INDIA CONSUMER HEALTH
1. INDUSTRY OVERVIEW

India's consumer-health market is moving from episodic treatment toward continuous health management. The
opportunity is not one broad wellness category. It consists of two distinct layers: evidence-led consumer products that
enter daily routines, and personal preventive health-intelligence businesses that connect diagnostics, wearable data,
interpretation and repeated intervention.

The product layer includes performance nutrition, defined-use supplements, hydration, children's nutrition and healthy-
ageing consumables. The personal intelligence layer includes condition-specific monitoring, recurring diagnostics and
platforms that improve decisions through repeated data. Prescription pharmaceuticals, hospital services, generic
telemedicine and online pharmacies sit outside the thesis.

Key statistics and trends

Consumer health is attractive because value can compound through repetition. Protein, supplements, adult-care products
and diagnostic monitoring are replenished, repeated or reviewed. Each interaction can deepen trust, improve the
recommendation and expand the relationship. This differs from categories dependent on infrequent purchases or
temporary consumer novelty.

The central investment test is therefore not whether a product appears innovative. The company must control a hard-to-
replicate node: formulation quality, evidence, trusted distribution, caregiver access, a condition-specific protocol or a
longitudinal outcome record.

From Med 1.0 to Med 3.0: the shift underpinning this thesis

Analytical framework for investment framing. The focus shifts from acute treatment to chronic management to healthspan preservation.

Acute treatment

o Episodic and doctor-led

o Care begins after symptoms

o Success metric: treatment completion

Chronic management

¢ Protocol-led and monitored

e Care extends beyond the event

» Success metric: disease control
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Healthspan preservation

¢ Continuous and consumer-led

o Care begins before disease progression

» Success metric: functional years and
risk reduction
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Investment attention shifts from treatment to prevention and healthspan  =———————————

Image 1. Med 1.0 to Med 3.0 framework. Source: analytical framework adapted for this thesis; not a clinical taxonomy.

2. MARKET SIZE & GROWTH POTENTIAL

The market is sized as two distinct revenue pools: consumer health products and brands, and personal preventive health
intelligence. TAM captures the broad annual spend that fits each layer; SAM applies affordability, reach, repeat
behaviour and product-use filters. This avoids adding overlapping supplement categories or treating the entire diagnostics
industry as a consumer startup market.



2.1 Consumer Health Products and Brands

Table 1. Consumer health products and brands: 2025 TAM, SAM and 2030 outlook. Source: IMARC, Grand View Research, Swara DRHP, Blume
Ventures and author calculations.

Layer Range Working case Sizing rationale

Two reputable supplement estimates
plus healthy-ageing consumables; sports
nutrition is a cross-check, not added
again.

2025 TAM 321,700-57,900 Cr ¥35,200 Cr

165M serviceable consumers x 30%
2025 SAM 312,000-16,000 Cr 314,850 Cr participation x 50% retained buyers x
¥6,000 annual basket.

Published category growth rates;
2030 outlook ¥39,200-107,700 Cr ¥64,500 Cr TAM; 329,000 Cr SAM serviceability and retention filters held
constant.

The product TAM begins with dietary supplements because this is the closest published category to the thesis scope.
IMARC values the 2025 market at 320,146 crore, while Grand View Research implies roughly ¥56,400 crore after
converting its US-dollar estimate at ¥96.55 per US dollar. The difference is definitional, so the report retains a range and
uses a geometric-mean working case rather than selecting the most favourable estimate.

The SAM is narrower by design. India 1, roughly 120 million consumers, is the core recurring-health market. Only a
serviceable slice of India 2 is included because lower income, regional-language behaviour and payment sensitivity
require different formats. The 50% retained-buyer factor is applied at SAM, not TAM, and captures one-time trial,
irregular adherence, brand switching and subscription cancellation.

2.2 Personal Preventive Health Intelligence

Table 2. Personal preventive health intelligence: 2025 TAM, SAM and 2030 outlook. Source: National Health Accounts 2022-23, Grand View
Research and author calculations.

Layer Range / ceiling Working case Sizing rationale
. . NHA household-paid diagnostic and
2025 TAM ceiling ~¥50,400 Cr ¥28,279 Cr testing/preventive + 22,110 preventive spend plus Grand View
Cr trackers
Research tracker revenue.
B A 5 -
2025 SAM ¥7.600-12,600 Cr #10,100 Cr 25% testing filter, 20% trackfer filter and
12% overlap deduction.
Published clinical-diagnostics and
2030 outlook ~398,300 Cr ~319,300 Cr SAM tracker growth rates; same serviceability
filters.

The intelligence TAM is deliberately anchored to spending that can create personal data: laboratory testing, preventive
care and health-first tracking. It excludes hospital software, inpatient diagnostics, online pharmacy and generic
smartwatch use. The SAM then retains only the portion capable of supporting a repeated measurement, interpretation and
intervention loop.

2.3 Cumulative TAM and SAM

Table 3. Cumulative sector TAM and SAM. Source: Tables 1 and 2; author calculations.

Cumulative view Range Working case Interpretation
Sum of two separate revenue pools
Current TAM ¥72,100-108,300 Cr ¥85,600 Cr N
before company-specific filters.
Current SAM %19,600-28,600 Cr %25,000 Cr Affordability, reach, repeat, data-use
and overlap filters applied.
2030 working case ~¥162,800 Cr TAM ~%48,300 Cr SAM Hlustrative outlook; not a single
homogeneous market.

The cumulative figures are useful for judging whether the sector can support multiple venture-scale outcomes, but they
should not be mistaken for one homogeneous market. Consumer products monetise through replenishment and brand
trust; personal intelligence monetises through repeated data, interpretation and intervention. A company-level SOM still
requires a defined product, price, payer, geography, channel capacity and retention curve.

Sizing sources: IMARC India Dietary Supplements Market; Grand View Research India dietary supplements, sports
nutrition, fitness tracker and clinical diagnostics reports; National Health Accounts 2022-23; Swara Baby Products
DRHP; Blume Ventures India 1/India 2 framework; Rama Bijapurkar, Lilliput Land. All USD conversions use ¥96.55
per US dollar as of 22 July 2026. Where a source explicitly applies a different conversion rate, the source figure is
retained.



3. DRIVERS OF GROWTH

Macro-level industry trends

1. Demographic ageing creates a long-duration replenishment market. NITI Aayog reports that 75% of older Indians
have at least one chronic disease, 70% depend on others for everyday maintenance and only 13% of people aged 60+
have ever used the internet. This favours caregiver-led and assisted models over app-only propositions.

2. Chronic disease raises the value of repeated measurement. The economic value does not sit in a single test. It sits in
detecting change, interpreting it and connecting the result to a repeatable intervention.

3. Public digital infrastructure reduces record friction. ABDM had created 73.98 crore ABHA accounts and linked
49.06 crore health records by February 2025. Interoperability helps, but it does not create complete data or a commercial
intervention by itself.

Micro-level industry trends

4. Gym participation is moving beyond a niche. Deloitte and HFA estimate that fitness-facility memberships will rise
from 12.3 million in 2024 to 23.2 million in 2030, while penetration remains only 0.8%. The combination of rapid
growth and low penetration supports performance nutrition, recovery and monitoring categories.

5. Mass-participation endurance events are becoming mainstream. Tata Mumbai Marathon 2026 confirmed more than
69,000 runners, the highest in its history, and reported 150% growth in female participation since 2016. These
communities create trusted channels for nutrition, hydration, diagnostics and recovery products.

6. Functional fitness is forming a new subculture. HYROX Bengaluru hosted about 4,500 participants in April 2026,
while the Mumbai event expanded to a four-day format in September 2026. HYROX should be treated as a leading
indicator of high-engagement fitness behaviour, not as a market-size proxy.

7. Diagnostic testing is rising in both routine and specialised categories. Metropolis reported 8.8% growth in patient and
test volumes in FY24; specialised-test volume grew 10.5% year-on-year in Q4 FY24. Dr Lal PathLabs also described
FY25 growth as volume-led, supported by favourable test and geographic mix.

Sources: Deloitte-HFA 2025; Tata Mumbai Marathon 2026 official release; HYROX India and event coverage;
Metropolis FY24 investor presentation; Dr Lal PathLabs FY25 annual report and earnings presentation.

4. KEY PLAYERS

Major startups and incumbents

Consumer products: HealthKart, OZiva, The Whole Truth and Wellbeing Nutrition compete on formulation, trust,
distribution and repeat purchase. Personal preventive health intelligence: Ultrahuman, HealthifyMe, BeatO and Fitterfly
compete on data quality, interpretation, adherence and measurable outcomes. These are distinct competitive games and
should not be benchmarked on identical operating metrics.

Table 4. Major players and operating evidence. Source: Inc42 Datalabs and company disclosures.

Company Archetype Operating evidence Investor reading
HealthKart Portfolio-led scale ¥1,374 Crrevenue; ¥120 Cr PAT Owned brands and .broad distribution
create operating leverage
OZiva Strategic-parent model %264 Cr revenue; ¥4.5 Cr loss Economics shoulld be read in HUL
ownership context
The Whole Truth Evidence-led challenger %220 Cr revenue; 328.2 Cr loss Tru§ t al.u.i growth are visible;
profitability remains unproven
Wellbeing Nutrition Premium supplement brand %122 Cr revenue; ¥38 Cr loss Subscale cost base remains heavy
Ultrahuman Wearable-led intelligence %578 Crrevenue; ¥73 Cr PAT Best current proof point for premium
data-led model
HealthifyMe App and coaching FY24 revenue ~¥210 Cr; loss ~¥88 Cr lllustrates engagement a1.1d payer risk in
broad coaching
BeatO / Fitterfly Condition-specific care Private financial data limited More defensible when dey1ce, protocol
and payer are aligned

Company financials: Inc42 Datalabs. Reporting bases are mixed: HealthKart, Ultrahuman and OZiva are consolidated;
The Whole Truth and Wellbeing Nutrition are standalone.

Team build-out is a useful but limited signal. Inc42 Datalabs profile snapshots show Cent at 40 employees, up 53.85%
over 90 days; Biopeak at 43, up 26.47%; and Twin Health at 744, up 3.62%. The pattern indicates rapid organisational
build-out among early-stage preventive-intelligence companies and a slower pace at the scaled benchmark. It should be
read as a signal of hiring and likely burn intensity, not as proof of commercial traction; Twin Health's Indian-entity
revenue and global headcount may not be directly comparable.
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FY25 revenue and profitability: selected Indian consumer health companies
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Chart 1. FY25 revenue and profitability of selected consumer-health companies. Source: Inc42 Datalabs; reporting bases are mixed and not directly
comparable.

Competitive landscape analysis

Akums shows why manufacturing alone is not a consumer moat. Its FY26 annual report describes 14 plants, more than
1,700 customers, 370+ scientists and 1,192 cumulative FSSAI approvals. This outsourced layer lowers launch barriers, so
brands must differentiate through evidence, quality control, trust and retention.

Swara Baby Products' DRHP separates OEM, private-label, trade-label and co-packaging models. OEM and private label
offer the greatest scalability and repeat orders, but trade label and co-packaging carry lower differentiation. Adult
incontinence represented 16.07% of Swara's sales, supporting the view that healthy-ageing demand is already
commercially meaningful within a broader hygiene platform.

5. OPPORTUNITIES & GAPS

White spaces and unmet needs

1. Performance nutrition has a visible consumer vocabulary. Google Trends data for India shows first-to-last twelve-
month average growth of 51% for protein powder, 271% for creatine and 53% for magnesium. Search interest is not
sales, but it indicates sustained category education rather than a single spike.

2. Healthy-ageing consumables are underbuilt. Search interest for adult diapers increased 87% across the same
comparison period, while the clinical phrase 'incontinence pads' remained near zero. The gap is partly linguistic and
partly distributional: consumers understand the product term but the category still lacks discreet discovery, fit guidance
and caregiver-friendly replenishment.

3. Corporate websites are not yet strong consumer destinations in adult care. Similarweb recorded roughly 12,439
monthly visits for Nobel Hygiene during Apr-Jun 2026, a 76.14% bounce rate and no material paid-search, social or
referral contribution. This does not prove weak category demand, because purchases may occur on marketplaces and
pharmacies, but it is consistent with an offline and intermediary-led discovery model.

4. Condition-specific health intelligence is more attractive than broad wellness. The strongest models begin with one
measurable problem, create a structured workflow and use repeat measurement to improve the recommendation. The
moat is the outcome record and intervention protocol, not the dashboard.

5. Recurring diagnostics need interpretation. A stand-alone test is a commodity. Metropolis' growth in specialised
testing shows consumers and doctors are moving toward higher-value diagnostics, but venture defensibility requires a
link from test to action, re-testing and a defined payer.



Potential areas for disruption

Value chain: evidence-led consumer health products in India

Left-to-right flow. Nodes show where manufacturing scale is available and where defensibility must come from evidence, trust and retention.
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Y. Key investable insight: manufacturing depth is available, so defensibility must come from product quality,
@ evidence, channel control and repeat behaviour.

.l Akums FY26 annual report notes 14 plants, more than 1,700 customers, 370+ scientists and
ail 1,192 cumulative FSSAI approvals.

Image 2. Consumer health products value chain. Source: FSSAI regulations, Akums annual report, Swara DRHP and company operating evidence.
The most attractive white spaces sit at the control points: evidence-backed formulation; pharmacy or community-assisted

distribution; caregiver-led healthy-ageing discovery; and condition-specific systems that connect testing, interpretation,
intervention and repeat measurement.

6. RISKS & CHALLENGES

Regulatory, financial and technological risks

Customer-acquisition inflation and channel dependence. D2C discovery is easy to start and expensive to sustain.
Marketplaces and quick commerce improve reach but can compress margins and weaken customer ownership. The key
test is whether repeat cohorts, organic discovery, pharmacy access or community demand reduce the need to reacquire
the same user.

Regulatory and product-quality risk. FSSAI requires scientific rationale, good manufacturing practices and
documented support for claims. Misleading claims, inconsistent batches or weak testing can destroy trust faster in health
than in ordinary consumer categories.

Data, privacy and clinical-liability risk. Health-intelligence companies operate with incomplete records, inconsistent
sensor data and evolving privacy rules. Products must define their diagnostic boundaries, escalation protocols and
consent architecture.

Payer and engagement risk. Preventive care is often self-funded. Generic apps can lose engagement after initial
motivation fades. Stronger models have a persistent trigger: a condition, caregiver responsibility, replenishable product or
measurable outcome.

Working-capital and offline expansion risk. Consumer products must finance inventory, trade credit and channel
margins before cash is realised. Rapid top-line growth without SKU discipline and forecasting can create liquidity stress.



Risk heat map: India consumer health investment thesis
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Chart 2. Risk heat map. Source: FSSAI, ABDM, DPDP, company financials and category operating evidence.

Most of these are execution risks rather than demand risks. The market can grow while venture outcomes remain power-
law distributed. Companies that scale evidence, retention and operating discipline can absorb the risks; companies that
scale only reach cannot.

7. VC INVESTMENT RATIONALE

Why this sector is promising for VC investments

The product layer can reach meaningful revenue relatively early because it is replenishable and consumer-funded. The
personal intelligence layer can create stronger long-term defensibility where repeated data improves decisions and
outcomes. Together, they balance near-term revenue proof with longer-duration data and protocol moats.

Ideal stage of investment and ticket size

The preferred entry point is pre-seed to Series A. At seed, investors should underwrite willingness to pay, repeat
behaviour, evidence quality and the first channel advantage. At Series A, the question shifts to whether the company can
scale supply, retention and contribution margin without losing trust.
A practical India-focused strategy would deploy ¥5-15 crore at seed and ¥15-35 crore at Series A, with 40% of total
capital reserved for follow-ons. The portfolio should allocate 65% to evidence-led consumer products and 35% to
personal preventive health intelligence across total invested capital.

Initial cheques and follow-on reserve

Sector allocation

Consumer health

products and brands Total ¥65

65 : 35

across total
invested capital

Personal preventive
health intelligence

Total X35

I |nitial cheque
Follow-on reserve

I Consumer health products and brands (65%)
I Personal preventive health intelligence (35%) 0 10 20 30 20 50 60 70 80
X of hypothetical 100 fund

Structure A applies the 65:35 ratio across total invested capital, including follow-on reserves.

Chart 3. Hypothetical ¥100 fund allocation. Source: author model; sector mix is maintained across initial and follow-on capital.



Exit potential

Strategic M&A. FMCG, pharmaceutical, nutrition and consumer-health incumbents acquire brands to buy trust, new
formats, younger cohorts and digital distribution. Inc42's deal map identifies Yoga Bar-ITC, OZiva-HUL, Cosmix-
Marico and Wellbeing Nutrition-USV as relevant patterns. Individual transaction values require primary verification.

Diagnostics and healthcare consolidation. Listed diagnostic chains, insurers, hospitals and device companies can
acquire condition-specific platforms that improve patient retention, specialised-test mix or care pathways.

Sponsor or PE buyouts. Scaled product platforms with predictable gross margins, repeat purchase and disciplined
working capital can attract growth equity or buyout capital.

Public markets. IPOs are possible for category leaders, manufacturers and profitable platforms, but listed markets
demand reporting consistency, governance and margin quality. Swara's DRHP is evidence that hygiene and adult-care
manufacturing can access the public-market route.

8. CONCLUSION

India Consumer Health is attractive for venture investment, but only through a selective lens. The product layer has
demonstrated revenue scale and clearer strategic demand. The personal intelligence layer can build stronger defensibility
where repeated measurement changes an intervention and improves a defined outcome.

The preferred opportunities are evidence-led performance nutrition, caregiver-led healthy-ageing consumables, recurring
diagnostics linked to action and condition-specific personal health intelligence. Generic supplements, broad wellness
apps and undifferentiated wearable hardware remain less attractive.

The final stance is positive. Capital should follow proof of retention, regulatory discipline, evidence quality and control
over a distribution or data node that incumbents cannot reproduce cheaply.
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India search-interest: monthly averages, Jul 2021 to Jul 2026
Change shown as last-12-month average vs first-12-month average

Similarweb source snapshot: Nobel Hygiene

Apr-Jun 2026 | nobelhygiene.com | India

Monthly visits Monthly unique visitors India rank

12,439 5,309 #103,914

Bounce rate Visit duration Traffic growth

76.14% 00:00:57 +230.93% MoM*

Search-interest index (0-100)

Traffic mix signal

95% branded search; no material social or referral contribution

Growth is off a small traffic base. Source:

Image 3. Google Trends India export, Jul 2021-Jul 2026. The underlying
workbook and CSV files are included in the Source Data Pack. Image 4. Similarweb snapshot for nobelhygiene.com, Apr-Jun 2026. The
exported website-analysis PDF is included in the Source Data Pack.
Accompanying file: Consumer_Health_Source_Data_Pack.zip. It contains the Google Trends workbook and CSV exports, the Similarweb PDF, and
the Inc42 Datalabs exports and selected screenshots used in this report.
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