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NANOCHAIN NEPAL
Investor Market Research & Feasibility Paper
Kathmandu · Lalitpur (Patan) · Bhaktapur
	Investment thesis under review
A milestone-gated preventive diagnostics platform combining a central laboratory, distributed collection, recurring NanoCard membership and secure digital reporting. This paper distinguishes sourced market evidence from management targets and assumptions.


Research cut-off: 30 September 2026
Confidential discussion draft · Not investment, legal, medical or tax advice


Reader’s guide: evidence before valuation
This paper rebuilds the supplied concept note into an investor-grade market assessment. It does not treat management targets as market facts, and it does not present emerging nanotechnology research as a currently available NanoChain clinical service.
	Evidence label
	Meaning
	How it is used

	Verified external fact
	Government, multilateral, peer-reviewed or publicly inspectable source
	Supports market context

	Public competitor claim
	A statement or price shown on an operator’s website
	Directional; verify by mystery shopping

	Management-reported
	NanoChain targets or predecessor case-study information not independently verified
	Requires data-room evidence

	Model assumption
	A transparent input used to test feasibility
	Subject to sensitivity analysis

	Data gap
	Material information not available from reliable secondary sources
	Requires primary research before investment


Predecessor case study and NanoChain corrective path
The predecessor India operation should not be presented as NanoChain’s financial track record or as a profitable benchmark. The management-supplied audit summary indicates that it served as an operating prototype: NanoCard interest increased, but revenue concentration, fixed overhead, debt and weak controls prevented a durable result. Source financial statements remain a diligence requirement.
Management-supplied audit indicators
1. Revenue peaked at INR 1.58 crore in FY2023/24 and fell to INR 0.76 crore in FY2025/26, a reported 51.9% decline.
1. FY2025/26 loss after tax was reported at INR 22.29 lakh; debt at INR 57.69 lakh; and finance cost at INR 8.10 lakh.
1. NanoCard revenue reportedly rose from INR 26.40 lakh to INR 37.66 lakh, but it did not offset fixed costs and the decline in camp and B2B revenue.
NanoChain corrective case studies
Case 1 — paid pilot. Enrol 300–500 paying members over 90 days and measure channel conversion, utilization, direct contribution, quality and payment-backed renewal intent.
Case 2 — Kathmandu–Patan density. Restrict service to dense clusters, contract institutional volume and prove collections per shift, route contribution and turnaround reliability.
Case 3 — Bhaktapur replication. Enter only after the first clusters pass quality, contribution and utilization gates; test whether the playbook replicates rather than assuming it does.
Path to scale. Readiness → paid pilot → density proof → renewal proof → Valley replication. Each capital release requires evidence. NanoChain should avoid high-cost unsecured debt, unbounded benefits and fixed-capacity expansion ahead of contracted volume.
Headline findings
1. The combined 2021 population of Kathmandu, Lalitpur and Bhaktapur districts is 3,025,386—not the 2,647,181 figure in the supplied draft. The three district counts must be used consistently as a geographic ceiling, not as a paying market.
1. At 60,000 active members, penetration equals about 1.98% of the three-district population. This is a management capacity target, not yet a demand-derived forecast.
1. The recurring model addresses a credible need: Nepal remains heavily out-of-pocket funded, while national NCD indicators support repeat monitoring. However, willingness to pay for an annual diagnostic membership remains unproven.
1. The local market is competitive. Public price checks show episodic health packages from roughly NPR 1,500 to NPR 10,000+, and several providers already offer home collection and digital reports.
1. The deck’s stated CAC payback of under four months is inconsistent with its own inputs. NPR 4,500 ASP × 60% gross margin produces NPR 2,700 annual contribution; against NPR 1,800 CAC, payback is approximately eight months.
1. The strongest investment structure is staged: regulatory clearance and a paid pilot first, then density expansion only after measured utilization, contribution margin, renewal and route economics pass explicit gates.
	Investor conclusion
The concept is plausible but not yet investment-ready at full NPR 20 crore scale. A 90-day paid pilot and a subsequent renewal cohort should precede major network build-out.




1. Investment proposition
NanoChain proposes to convert diagnostic testing from episodic purchases into a recurring preventive-care relationship. The operating design combines a central processing hub, mobile phlebotomy, selected collection points, institutional acquisition channels and secure digital reports.
What may be differentiated
	Element
	Market baseline
	NanoChain proposition
	Evidence needed

	Commercial model
	Per-test and package pricing dominate public competitor pages
	Annual membership with defined recurring monitoring
	Paid conversion and renewal cohorts

	Distribution
	Labs, hospitals and emerging home-collection operators
	Doctor, employer, cooperative and family channels
	Signed channel pilots and conversion rates

	Operations
	Home collection already offered by several providers
	Route density linked to a single quality-controlled hub
	Cost per completed route and turnaround time

	Data integrity
	Online reports are increasingly common
	Consent, chain-of-custody logs and tamper-evident report hashes
	Architecture, privacy review and user value

	Future science
	Advanced molecular testing exists at specialist labs
	Partner-led research horizon in nanosensors/CRISPR
	Clinical validation and regulatory approval before claims


Critical reframing
“Blockchain” is not the product. The investable product is reliable, affordable, repeat diagnostics with strong retention and route economics. An integrity ledger may support auditability, but it should store hashes and event logs—not raw health information—and should not be presented as evidence of diagnostic accuracy.


2. Kathmandu Valley market context
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Figure 1. Official district population base used for this paper.
The three districts form the practical launch geography, but district totals include residents outside the likely early-service catchment. A precise SAM requires municipal/ward targeting, household counts, age bands, income or expenditure proxies, and travel-time coverage.
	Geography
	2021 population
	Share of Valley total
	Investor interpretation

	Kathmandu District
	2,041,587
	67.5%
	Largest demand pool and densest route opportunity

	Lalitpur District
	551,667
	18.2%
	Affluent urban clusters plus institutional health anchors

	Bhaktapur District
	432,132
	14.3%
	Dense eastern corridor and family-household opportunity

	Combined
	3,025,386
	100.0%
	Outer geographic ceiling—not TAM revenue


Demand drivers
1. The 2019 Nepal STEPS survey covered adults aged 15–69 and measured blood pressure, fasting glucose and cholesterol. Published analysis reports raised blood pressure around 24.5%, raised blood glucose around 5.8%, and overweight/obesity at 24.3%. These are national—not Valley-specific—proxies.
1. WHO reports that noncommunicable diseases account for a large share of Nepal’s disease burden; repeat testing is clinically relevant for diabetes, hypertension, lipids, kidney and liver monitoring. Clinical need does not automatically establish paid demand.
1. WHO-linked health expenditure data indicate out-of-pocket spending remained about 55.8% of current health expenditure in 2022. A fixed-price membership may improve budget predictability, while simultaneously facing affordability constraints.
1. Survey-based research using Nepal DHS 2022 found only about 10% government health-insurance enrollment among the studied population, with higher enrollment associated with urban residence and wealth. This supports direct-pay and employer channels but also highlights coverage and affordability risk.
Digital readiness
National payment-system indicators show rapid use of mobile banking, wallets and QR payments. This supports app-based booking and payment, but no reliable Valley-specific conversion rate was located. The paper therefore treats digital readiness as an enabling condition, not a demand forecast.


3. Market sizing: a defensible framework
	Do not call 3.03 million the TAM
Population is a denominator. Revenue TAM requires measured diagnostic utilization and spend. No authoritative Kathmandu Valley private-laboratory market-size series was found.


Top-down triangulation
Use: target residents × annual private diagnostic utilization × average paid spend. Inputs should come from a commissioned household survey, claims or provider data. National health expenditure cannot be cleanly converted into Valley pathology revenue without unsupported allocations.
Bottom-up SAM
Use: households inside serviceable wards × eligible members per household × awareness × willingness to pay × operational coverage. Segment corporate employees, cooperative members, doctor-referred chronic patients and direct consumers separately because conversion, discounts and CAC will differ.
SOM and capacity
Use: channel leads × conversion × renewal, capped by phlebotomy slots, route capacity and analyzer throughput. The 60,000-member figure is best presented as a five-year capacity objective until demand evidence exists.
	Metric
	Value
	Status

	Three-district population
	3,025,386
	Verified 2021 geographic ceiling

	Management target
	60,000 active members
	Management assumption

	Implied population penetration
	1.98%
	Arithmetic only

	List price
	NPR 5,866/year
	Public NanoCard price; confirm current

	Net realised ASP
	NPR 4,500/year
	Model assumption requiring channel-mix bridge

	Subscription ARR at target
	NPR 27.0 crore
	Arithmetic if all 60,000 are paid and active
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Figure 2. ARR is highly sensitive to realised price and paid active members.


4. Customer and channel research agenda
	Segment
	Core job to be done
	Proposed acquisition route
	Pilot proof required

	Chronic-care patients
	Affordable repeat monitoring without queues
	Doctors, pharmacies, clinics
	Frequency, adherence, contribution by test

	Urban working families
	Convenient annual preventive screening
	Digital, family referral, employers
	Willingness to pay and renewal

	Employers
	Predictable wellness and absenteeism support
	HR and insurer partnerships
	Contract size, utilization and privacy terms

	Cooperatives
	Member benefit at negotiated rates
	Institutional group enrollment
	Collection density and payment collection

	Hospitals/polyclinics
	Reliable overflow and OPD diagnostics
	Service-level agreements
	Referral volume and margin split

	Partner laboratories
	Expanded collection footprint or specialty menu
	Referral processing agreements
	Quality control, TAT and economics


Minimum primary research before Tranche 2
1. At least 400 structured consumer interviews across priority wards, quota-balanced by city, age and income proxy.
1. At least 30 physician/polyclinic interviews and 15 employer/cooperative interviews.
1. Mystery shopping of 12–15 providers using the same defined test basket, recording price, home-collection fee, turnaround and report method.
1. Three pricing cells: one-off package, annual defined-benefit membership, and annual membership with paid add-ons.
1. Paid pre-orders or refundable deposits; stated interest alone should not unlock expansion capital.


5. Competitive landscape
Publicly visible competition already spans Category-A standalone laboratories, hospital-based diagnostic departments and home-collection-led services. The defensible opportunity is therefore not “home collection exists nowhere”; it is the combination of subscription discipline, channel density, service reliability and verified quality.
	Provider
	Public offer observed
	Illustrative public price
	Implication

	Kathmandu Pathlab
	Health and disease-specific packages
	Basic NPR 2,720; standard NPR 8,390
	Transparent price ladder

	Peoples Diagnostics
	Lab, imaging, OPD, home collection
	Basic NPR 3,000; comprehensive NPR 6,800
	Bundled local convenience

	E-LAB
	Discounted health packages and home collection
	Basic NPR 1,499; general NPR 2,999
	Promotional price pressure

	Central Diagnostic Lab
	Category-A claim; 1,000+ tests; free home collection
	No comparable price captured
	Breadth and premium capability

	Crystal Diagnostic Lab
	Doorstep collection and tiered packages
	Silver NPR 3,500; Gold NPR 6,000
	Digital/home model already present

	Hospital diagnostics
	Broader clinical and imaging integration
	Often NPR 5,000–17,000+
	Trust and cross-referral advantage


Prices are point-in-time website claims and may be promotional. Verify through recorded mystery shopping before publication or investment committee use.
Strategic position
1. Compete on a clearly defined membership benefit, not the impossible promise of unlimited unrestricted testing.
1. Use dense, scheduled routes and institutional collection days to reduce the cost per home visit.
1. Publish quality measures: sample rejection, recollection, turnaround, critical-value escalation and external quality-assessment performance.
1. Avoid price-only positioning; strong incumbents can discount episodic packages. Retention and care-pathway integration must be the moat.


6. Product design and pricing
Price reconciliation
The public NanoCard list price of NPR 5,866 and the investor model ASP of NPR 4,500 are not interchangeable. The model implies a 23.3% reduction from list to realised revenue. That bridge must be evidenced by actual mix—not invented discount percentages.
	Bridge item
	Required evidence

	Gross list billings
	Paid invoices by plan

	Corporate/cooperative discounts
	Signed price schedules and member counts

	Family discounts
	Cohort mix and household-level economics

	Channel commissions
	Contracted percentage or fixed acquisition fee

	Refunds, non-payment, gateway fees and tax
	Ledger reconciliation

	Net realised ASP
	Gross-to-net calculation by month and cohort


Recommended membership guardrails
1. Publish a defined core test schedule and clinical intervals. Do not use an unrestricted “100+ tests unlimited” promise.
1. Price high-cost vitamins, hormones, cultures, molecular and specialist tests as add-ons or clinically governed allowances.
1. Include a specified number of home visits, then charge a transparent dispatch fee or consolidate visits.
1. Require clinician oversight for repeated testing and critical results.
1. Measure gross margin at the member cohort level after collection, referral and quality costs.


7. Unit economics audit
	Metric
	Management input
	Recomputed interpretation

	Net realised ASP
	NPR 4,500/year
	Unverified blended assumption

	Gross margin
	60% target
	NPR 2,700 annual gross contribution

	CAC
	NPR 1,800
	Requires channel-specific evidence

	Year-1 contribution after CAC
	NPR 900
	Before fixed operating costs

	Monthly gross contribution
	NPR 225
	NPR 2,700 ÷ 12

	CAC payback
	Claimed <4 months
	Approximately 8 months at stated inputs

	LTV
	NPR 7,500+
	Implies ~2.8 contribution-years before CAC; churn basis absent

	LTV:CAC
	4:1
	Approximately consistent with stated LTV, not independently proven


	Correction required before fundraising
Remove the “<4 months” CAC payback claim unless different cash-collection or margin assumptions are documented. On stated annual contribution, payback is approximately eight months.


Utilization risk
	Episodes/member/year
	Annual episodes at 60,000
	Average/day (365)
	Operational reading

	2
	120,000
	329
	Lower direct cost; may weaken perceived value

	4
	240,000
	658
	Management base assumption; validate pilot

	6
	360,000
	986
	Higher reagent and route load

	8
	480,000
	1,315
	Material margin and redundancy pressure


Episodes are not equal in cost. The model must use test-level or panel-level cost cards and the observed mix of routine versus specialized tests.


8. Five-year scenarios
The following scenarios are analytical cases, not forecasts. They replace the draft’s conflicting capital-tier and annual revenue tables with one transparent member-and-price structure. Non-subscription revenue and EBITDA are intentionally excluded until each revenue stream has its own driver and margin evidence.
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Figure 3. Illustrative membership ramp used for sensitivity testing.
	Scenario
	ASP
	Gross margin
	Year 1 members
	Year 5 members
	Year 5 subscription ARR

	Downside
	NPR 4,200
	45%
	2,500
	40,000
	NPR 16.8 Cr

	Base
	NPR 4,500
	55%
	4,000
	60,000
	NPR 27.0 Cr

	Upside
	NPR 4,800
	60%
	6,000
	90,000
	NPR 43.2 Cr


What determines the case
1. Downside: slower paid conversion, price discounting, higher collection utilization and delayed institutional channels.
1. Base: measured route density, controlled benefits, gradual channel scale and a 60,000-member Year-5—not 12-month—target.
1. Upside: strong employer/cooperative contracts, high renewal, efficient scheduled collection and documented capacity expansion.
Model lines still required
A finance-ready workbook must include monthly subscriber cohorts, renewals, realised price, test mix, direct costs, operating costs, capex, working capital and cash runway.


9. Operating model and capacity
	Layer
	Required capability
	Scale metric

	Booking and triage
	Consent, preparation instructions, location and clinical escalation
	Bookings completed without rework

	Collection network
	Trained registered staff, barcode, cold-chain rules, route batching
	Cost per successful collection

	Hub laboratory
	Validated methods, internal QC, EQA, analyzer redundancy
	Tests/day; downtime; rejection rate

	Referral network
	Specialty test SLAs and chain of custody
	Referral cost and on-time completion

	Reporting
	Pathologist validation, critical-value escalation, secure access
	Median and 90th percentile TAT

	Member success
	Renewal, reminders, doctor follow-up
	Renewal, utilization, complaints


Capacity equation
Daily episodes = active members × annual episodes per member ÷ operating days. Required phlebotomists = daily collections ÷ completed collections per shift, adjusted for no-shows and travel. Required analyzer capacity must be calculated by test mix and peak-hour arrival—not average daily episodes alone.


10. Regulation, quality and data governance
Laboratory licensing
Nepal’s health-laboratory framework categorizes facilities from A to E. Category and licensing authority depend on test scope, equipment, space and qualified personnel. The exact NanoChain category and the legal treatment of satellite collection points and mobile collection must be confirmed in writing with the responsible authority before capex.
Quality system
ISO 15189:2022 is the relevant medical-laboratory competence and quality benchmark. It should be described as a planned or achieved accreditation only when the exact laboratory, scope, accreditor and certificate validity are documented. NABL is an Indian accreditation body and must not be implied as the Nepal lab’s accreditation.
Data governance
Health information is sensitive. Nepal’s Privacy Act 2018, electronic-record rules and health-service obligations require a locally reviewed data map, purpose limitation, consent, access controls, retention schedules, breach response and vendor contracts. Qualified Nepali counsel should confirm current requirements, including cloud and cross-border data treatment.
	Architecture guardrail
Store complete clinical records in an encrypted, access-controlled clinical database. If an integrity ledger is used, record only cryptographic hashes, consent events and custody timestamps—never raw reports or personally identifiable health data.


Foreign investment
If foreign capital or control is contemplated, counsel must confirm the latest Foreign Investment and Technology Transfer Act rules, sector eligibility, approval route, minimum thresholds, repatriation and licensing interactions. This paper does not conclude that automatic approval applies to diagnostic laboratories.


11. Technology and nanoscience roadmap
NanoChain’s name can signal a research ambition, but investor materials must separate current services from future science. Phase 1 is conventional validated diagnostics plus secure operations. Advanced tests should enter only through licensed partners or after clinical, regulatory and economic validation.
	Phase
	Scope
	Claims allowed
	Gate

	1 — Launch
	Validated routine pathology, home collection, secure reports
	Convenience, quality, traceability and defined benefits
	Licenses, QC/EQA and paid pilot

	2 — Partner expansion
	Selected molecular/liquid-biopsy services through qualified partners
	Only partner-validated test claims
	Regulatory and clinical review

	3 — Research
	Nanosensors, CRISPR-assisted detection, longitudinal analytics
	Research collaboration—not routine care
	Peer-reviewed clinical evidence and approval


Peer-reviewed work on nanosensors, CRISPR diagnostics, liquid biopsy and nanoneedles supports a credible research horizon. It does not establish that NanoChain currently offers early-cancer detection, six-minute clinical screening, painless biopsy, or blockchain-improved diagnostic accuracy.


12. Capital plan and milestone gates
The NPR 20 crore figure should be an approved framework, not an automatic upfront draw. Each release should be linked to objective evidence and a uses-of-funds schedule.
	Gate
	Indicative capital
	Evidence required before next release

	0. Formation and regulatory design
	Founder-funded / pre-seed
	Legal structure, license pathway, test scope, key hires

	1. 90-day paid pilot
	NPR 1.0–1.5 Cr
	300–500 paid members, service quality, measured direct costs

	2. Density expansion
	NPR 3.5–5.0 Cr
	Channel conversion, route economics, positive member contribution

	3. Valley scale
	Balance within approved framework
	Renewal cohort, spoke breakeven, capacity proof, consolidated controls

	4. Regional replication
	Separate approval
	Valley economics repeatable and cash plan funded


Use-of-funds schedule required
1. Laboratory fit-out, analyzers, backup capacity, validation and maintenance.
1. Collection equipment, vehicles or allowances, cold chain and spoke setup.
1. Qualified staff, training, quality systems and accreditation.
1. LIS, customer app, cybersecurity, hosting and support.
1. Working capital, reagents, referral-lab payables and receivables.
1. Acquisition spend by channel, with explicit stop-loss rules.


13. Risk register
	Risk
	Likelihood
	Impact
	Leading indicator
	Mitigation

	Paid demand below target
	High
	High
	Pre-order conversion
	Stage-gated pilot; segment pricing

	Unlimited-use margin erosion
	Med–High
	High
	Episodes and cost/member
	Defined benefits; clinical intervals

	Licensing delay or scope mismatch
	Medium
	High
	Written regulator feedback
	Gate capex after pathway confirmation

	Quality event / incorrect report
	Medium
	Severe
	QC failures, recollection, complaints
	ISO-aligned QMS, EQA, escalation

	Home-route inefficiency
	High
	High
	Cost/collection, on-time rate
	Dense zones, scheduled batching

	Low renewal / adverse selection
	High
	High
	Cohort renewal and utilization
	Cohort design, benefit controls

	Price competition
	High
	Medium
	Competitor discounting
	Quality, channels, retention—not price only

	Data/privacy breach
	Medium
	Severe
	Access anomalies, incidents
	Encryption, least privilege, response plan

	Predecessor audit claims unverified
	High
	Medium
	Diligence exceptions
	Audited statements and cohort files

	Technology overclaim
	Medium
	High
	Marketing exceptions
	Clinical/legal approval of claims

	Capital overbuild
	Medium
	High
	Utilization below plan
	Release by measured capacity gates




14. Diligence request list
1. Source financial statements, bank statements, tax filings and revenue-recognition policies supporting the predecessor case study for FY2023–FY2026.
1. Reconciliation of the reported peak revenue of INR 1.58 Cr and FY2025/26 revenue of INR 0.76 Cr, plus losses, debt, finance costs and subscription-versus-B2B mix.
1. NanoCard cohort files: enrollments, paid status, renewals, cancellations, refunds, utilization, test mix and direct costs.
1. Gross-to-net price bridge from NPR 5,866 list price to NPR 4,500 model ASP.
1. Channel contracts and economics for doctors, hospitals, employers, cooperatives, labs and franchises.
1. Test-level COGS cards, referral prices, reagent contracts and quality-control costs.
1. Laboratory license plan, correspondence with authorities and accreditation roadmap.
1. Equipment quotations, throughput assumptions, service contracts and downtime redundancy.
1. Spoke and route model: staff productivity, travel time, no-shows, recollections and cold-chain exceptions.
1. Five-year monthly integrated financial model and complete NPR 20 crore use-of-funds bridge.
1. Data architecture, privacy assessment, retention schedule, incident response and cloud/vendor contracts.
1. Founder and management biographies, ownership, related parties, IP ownership and litigation/regulatory disclosures.


15. Investment committee decision framework
	Decision
	When appropriate
	Required evidence

	Do not proceed
	Licensing uncertain; no paid demand; direct margin negative
	Unresolved Gate 0/1 failures

	Pilot only
	Concept plausible but market and unit economics unproven
	Defined 90-day scope and capped capital

	Conditional expansion
	Pilot contribution positive; channels and service reliable
	Independent data verification and milestones

	Full Valley scale
	Renewal and spoke economics demonstrated; controls mature
	Audited model, capacity proof and board oversight


Recommended present decision
	Proceed only to a controlled paid pilot
The current evidence supports testing the proposition, not committing the full scale capital. The next investment case should be based on actual paid conversion, member utilization, route cost, quality, renewal and contribution—not on population or projected ARR alone.




Strategic addendum — TAM, SAM and SOM sizing
This addendum separates published historical evidence, illustrative market allocation and management capacity targets. It does not treat Nepal’s population as revenue or present an expenditure proxy as guaranteed NanoChain demand.
	Layer
	Investor sizing
	Evidence status

	TAM benchmark
	NPR 7.178 billion annually for laboratory and imaging services nationally in FY 2019/20; population baseline 29,164,578 across 6,666,937 households.
	Historical NHA and 2021 Census reference; not a 2026 pathology-only market estimate.

	Valley SAM proxy
	NPR 71.8–143.6 crore annually, based on an illustrative 10%–20% share of the historical national benchmark; geographic ceiling 3,025,386 residents.
	Scenario only. Pathology must be separated from imaging and filtered by ward, income, access and channel.

	SOM
	Stage 1: 300–500 paid members in a 90-day pilot. Stage 2: 60,000 paid active members as a five-year capacity objective, equal to NPR 27.0 crore ARR at NPR 4,500 realised ASP.
	Management targets, conditional on conversion, utilization, route capacity, margin and renewal evidence.


Total addressable market benchmark
Nepal’s National Health Accounts provide the most defensible historical top-down reference identified for this addendum: NPR 7.178 billion spent on laboratory and imaging services in FY 2019/20 [23]. The figure is useful as a national expenditure ceiling, but it combines pathology and diagnostic imaging and is not a verified 2026 market value. NanoChain’s directly addressable pathology market is therefore a subset that must be isolated through further data collection.
Kathmandu Valley SAM scenarios
	Scenario
	Valley share
	Historical proxy
	Crore / year

	Lower
	10%
	NPR 717.8 million
	NPR 71.8 Cr

	Midpoint
	15%
	NPR 1.077 billion
	NPR 107.7 Cr

	Higher
	20%
	NPR 1.436 billion
	NPR 143.6 Cr


Investor caveat: the 10%–20% allocation is an illustrative sensitivity range, not measured Valley market share. The refined SAM should isolate pathology spending and apply ward-level income, accessibility, utilization and B2B-channel filters.
NanoCard subscription revenue ramp
	Paid members
	Realised ASP
	Subscription ARR
	Interpretation

	5,000
	NPR 4,500
	NPR 2.25 Cr
	Route-density threshold

	10,000
	NPR 4,500
	NPR 4.50 Cr
	Overhead test point

	25,000
	NPR 4,500
	NPR 11.25 Cr
	Multi-spoke scale

	60,000
	NPR 4,500
	NPR 27.00 Cr
	Year-5 capacity objective

	90,000
	NPR 4,500
	NPR 40.50 Cr
	Upside scenario


ARR shown is arithmetic before non-subscription B2B, corporate-wellness or specialty add-on revenue. Break-even is not asserted: it depends on gross margin, fixed overhead, working capital and utilization.
90-day SOM pilot and decision gates
The immediate SOM is governed by execution capacity rather than a top-down penetration claim. The pilot targets 300–500 paid active members. At 500 members and NPR 4,500 realised ASP, annualised subscription bookings equal NPR 2.25 million (NPR 22.5 lakh); 300 members would equal NPR 1.35 million (NPR 13.5 lakh).
1. Acquisition: measure channel-level CAC and paid conversion for direct, doctor, clinic, employer and cooperative routes.
1. Collection economics: record transit time, completed visits per shift, failed collections, dispatch cost and route density.
1. Quality and service: audit specimen acceptance, temperature integrity, turnaround time, redraws, complaints and report delivery.
1. Utilization and margin: calculate tests and cost per member to validate or reject the 60% gross-margin target.
1. Renewal intent: collect payment-backed renewal evidence before authorising material Valley expansion.
	Recommended disclosure
“NanoChain addresses Nepal’s diagnostic market through a stage-gated Kathmandu Valley entry. The FY 2019/20 NHA figure is a historical national laboratory-and-imaging benchmark, while Valley SAM values are illustrative allocations. Expansion beyond the paid pilot remains contingent on verified CAC, collection economics, quality, utilization, contribution margin and renewal evidence.”




Appendix A — Sources and evidence register
Links below are intended for investor verification. Accessed 30 September 2026 unless a publication date is stated.
23. Ministry of Health and Population — Nepal National Health Accounts 2018/19 and 2019/20 (published 2024; report summary and source access)
1. National Statistics Office, Nepal — National Population and Housing Census 2021, National Report (2023)
2. National Statistics Office — Census datasets and district tables
3. Nepal Health Research Council / WHO — STEPS Survey Nepal 2019
4. Bista et al., PLOS ONE (2021) — NCD risk factors from STEPS 2019
5. WHO Nepal (2020) — STEPS 2019 highlights
6. HERD International (2024/2025 publication) — Out-of-pocket expenditure in Nepal
7. World Bank — Out-of-pocket expenditure indicator
8. Acharya et al., PLOS ONE — Nepal health insurance enrollment using NDHS 2022
9. Asian Development Bank (2024) — A Study on Nepal’s National Health Insurance Program
10. Nepal Rastra Bank — Payment Systems Indicators
11. NPHL — Guideline on Health Laboratory Establishment and Operation, 2073 (catalogue copy)
12. WHO Nepal (2025) — ISO 15189:2022 laboratory quality training
13. Nepal Law Commission — Privacy Act 2075 (2018)
14. Nepal Police Cyber Bureau — Electronic Transactions Act 2063
15. Foreign Investment and Technology Transfer Act 2019
16. Department of Industry — Foreign investment process
17. Kathmandu Pathlab — packages
18. Peoples Diagnostics — packages
19. E-LAB Nepal — packages
20. Central Diagnostic Lab — services and home collection
21. Crystal Diagnostic Lab — packages and home collection
22. NanoChain public website — NanoCard pricing and offer


Appendix B — Assumption register
	Assumption
	Current value
	Owner
	Evidence required

	Paid active-member target
	60,000
	Management
	Demand study and cohort ramp

	Net realised ASP
	NPR 4,500
	Commercial lead
	Gross-to-net invoices

	Gross margin
	60% target
	Finance/lab
	Test mix and full direct costs

	CAC
	NPR 1,800
	Growth
	Channel-level spend and paid adds

	Annual utilization
	4 episodes base
	Clinical/operations
	Observed cohort distribution

	Full capital framework
	NPR 20 Cr
	Board/finance
	Capex, working-capital and runway plan

	Predecessor case-study figures
	INR 1.58 Cr peak / INR 0.76 Cr FY26
	Promoter
	Audited statements and explanation


All assumptions should have a named owner, refresh date, source file and approval status in the investment data room.
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