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1. Executive Summary

This plan sets out a Photo-Printing & Album Lab in India — a production lab serving professional photographers,
studios and direct consumers with fine-art and photographic printing, wedding album manufacture, canvas and

framing, large-format display work, and scanning and restoration of old photographs.

The photography vertical's conventions are set in the wedding-photography anchor and cross-referenced rather than re-
derived: where the harm is irreversible only prevention is a control; delivery is contracted with a credit that
pays unasked; and the decisive variable is stated as a number, never a word. The commercial-photography
plan's colour discipline carries directly — appearance is a measurable quantity and the trade treats it as taste.
What is specific to a lab is that it makes a permanence claim nobody can test for thirty years, and that it takes

physical custody of objects that cannot be replaced.

[I1 "ARCHIVAL" AND "100-YEAR" ARE CONDITIONAL PREDICTIONS SOLD AS FACTS. Print permanence depends
entirely on the ink set, the paper, the lamination, ultraviolet exposure, humidity and how the piece is mounted
— and a "100-year" rating is a laboratory display-condition figure that can collapse to a fraction of it behind
glass on a sunlit wall in a humid Indian home. The customer cannot falsify the claim for decades, the fading is
gradual enough that nobody notices the moment it happened, and by then the lab has usually changed hands.
It is the LED plan's lumen-and-lifetime finding in a different trade: A CLAIM UNFALSIFIABLE WITHIN ANY
PRACTICAL PERIOD IS MARKETING UNLESS THE MEASUREMENT AND ITS CONDITIONS ARE PUBLISHED. So this
lab names the ink and paper combination, states the test basis, states the assumed display conditions, and
PRINTS A REALISTIC IN-HOME FIGURE BESIDE THE LABORATORY ONE — and never uses the word "archival”

without the specification behind it.

[l AND THE CUSTOMER'S ONLY COPY IS IN YOUR BUILDING. Restoration and scanning work means physical
possession of the single surviving photograph of somebody's dead parent — an object that cannot be replaced
at any price, insured for any sum, or apologised for in any words. The anchor's rule applies without
modification, so the controls are prevention rather than compensation: SCANNING BEFORE ANY HANDLING as
an intake gate, per-item custody records with condition photographs, segregated storage, and NO ORIGINAL
EVER LEAVES THE PREMISES for any reason. Items lost or damaged fall from 4 in Year 1 to none.

0 The third finding is the one that costs this trade the most money: THE CUSTOMER'S SCREEN IS NOT
CALIBRATED AND THE LAB'S IS. Most reprints in a photo lab are colour disputes in which neither party is
wrong, and the trade's response is to reprint silently, absorb the cost and say nothing — which guarantees the
same dispute next month. This lab publishes its profile and its measured AE, supplies soft-proof files, and
explains why the print differs from the screen rather than quietly reprinting, taking colour-related reprints
from 6.8% to 1.9%.

This plan models an operator requiring ¥3.20 crore (X1.05 crore investor + X70 lakh working-capital facility + X1.05 crore
promoter + 340 lakh term loan), moving from ¥2.60 crore revenue and a ¥26 lakh loss to ¥8.80 crore revenue and
¥1.14 crore profit by Year 3 — a 13.0% net margin, 41.8% return on capital, and revenue per machine-hour of ¥3,280.

(Photo-printing and album lab — figures illustrative.)

2. Business Description, Vision & Legal Structure

Concept: A lab that tells you how long the print will actually last in your house.



Vision: To be the lab a photographer can promise his client a date on behalf of.

Mission: Name the ink and the paper; publish the test basis and the display conditions; state the in-home number beside
the laboratory one; scan before we touch anything; let no original leave the building; publish the profile instead of reprinting

in silence; and pay the late credit without being asked.

Legal structure

e Private Limited — recommended. Equipment financing, B2B trade credit with photographer accounts, corporate and

institutional contracts and outside capital all depend on it.

o Proprietorship — the trade's usual form; the consequence is that a customer whose irreplaceable original was

lost has no meaningful recourse, and the lab has no insurance because nobody ever asked it to.

« Employed operators, finishers and colour technicians, with the colour standard held outside sales — because the

person whose account is complaining cannot be the person who decides whether the print was right.

Regulatory anchor: a manufacturing business whose main exposures are representation, bailment and chemistry. The
first is representation: permanence and "archival" claims are product claims reaching the Consumer Protection
Act 2019 and the CCPA's misleading-advertisement guidelines, and Legal Metrology reaches stated dimensions
and specifications — a durability figure quoted without its conditions is precisely the kind of claim those
provisions exist for. The second is bailment: a lab holding a customer's original photograph, negative or album
is a bailee for reward under the Indian Contract Act, owing a duty of reasonable care that is not discharged by
a disclaimer printed on a job card, and the measure of loss for an irreplaceable item is a question courts have
never resolved comfortably for anybody. The third is content and copyright: a lab that prints an image is
reproducing somebody's copyright work, and printing on the instruction of a person who is not the rights
holder does not transfer that liability — while printed content itself falls under obscenity and child-protection
provisions that a production business cannot ignore. Then: factory and fire compliance for solvent, laminating and
mounting operations; hazardous-waste rules on inks, solvents and chemistry; e-waste on equipment; GST; import duty on
media and consumables; and EPF/ESI and POSH.

3. Promoter & Ownership

Led by a promoter with photo-lab, printing or colour-management background. Three competences decide outcomes.
Machine utilisation, because this is a capital-intensive business in which the printer costs the same whether it runs or not,
and the difference between profit and loss is measured in occupied machine-hours rather than in print quality. Consumable
discipline, since paper and ink are the true cost of goods and a lab wasting 9% of its media is giving away its entire margin
without noticing. And the willingness to explain rather than reprint — a photographer convinced the colour is wrong, an
argument that costs an hour, and a silent reprint that costs less today and guarantees the same conversation next month.
Ownership, equity & investor terms are editable inputs; the colour standard and the permanence statement sit with

the technical lead and the promoter, never with the account manager whose relationship they can strain.

4. Market Analysis — India

Indian photo printing has inverted: casual printing has all but disappeared, and what remains is deliberate, expensive
and emotionally significant — which is a better business than the one it replaced.
Demand drivers

« Wedding albums, still the single largest volume category and the one whose delivery failures define the trade's

reputation.



* Professional photographer B2B volume — the lab is invisible to the end client and carries the photographer's

promise.

« Fine-art and display printing for artists, galleries, hotels, offices and interior projects, where permanence claims

actually matter.

« Framing and canvas, a rising attach with better margin than the print itself.

Scanning and restoration, driven by an ageing generation of family photographs deteriorating in Indian humidity.

Corporate, institutional and large-format work, which fills machine hours that consumer demand leaves empty.

Market sizing (illustrative framing)

. ) . . ) Large; consolidated into fewer, larger labs
TAM Photographic and fine-art print demand in the served region
each year

Photographers, studios and buyers needing consistent colour and Bounded by MACHINE-HOURS, not by

SAM

stated turnaround demand
SOM (Yr
13 Volume delivered across print, album, framing and restoration 2.6¢r —» X8.8cr; B2B share 68% — 72%

Where the money actually is

Machine-
Line (Yr 3) Revenue
hours
Wedding & event albums X3.20cr 44% 4,120 Volume core; seasonal peaks brutal
Professional prints (B2B) %1.86¢r 39% 3,280 Consistency matters more than price

Where permanence claims are load-

Fine-art & display printing X1.52cr 58% 1,640
bearing
Framing, canvas & mounting X1.10cr 61% n/a  Labour, not machine-bound; best attach
Scanning & restoration X78L 66% 640 Highest margin; highest custody risk
Corporate, institutional & large-
334L 47% 1,180 No seasonality at all — fills the trough

format

Read the margin column against the machine-hour column and the business's real shape appears: albums
consume the most capacity at the worst margin, and framing consumes none of it at the best. A lab that
measures itself by print volume will fill its machines with the least profitable work and describe itself as busy,
which is the standard failure mode in this trade. Restoration deserves particular attention — 66% gross margin
on %80 lakh, and simultaneously the only line where a single mistake destroys something irreplaceable, so it

earns the most per rupee of revenue and demands the most per item of care.

Constraints

« Machine-hours are the capacity, and an idle printer in a capital-intensive lab is the fastest route to loss.
« Extreme wedding seasonality, which concentrates album demand into weeks and leaves capacity empty for months.
o Consumable cost and import exposure, since media and inks are largely imported and currency-sensitive.

« Photographer concentration — a small number of studios can be a large share of B2B volume, and they move.



5. Competition & Position

competitor type _ Weakness this plan eprOits

Large national album ) ) Turnaround promises unenforced;
Scale, price per album, established photographer networks ) i . o

manufacturers "archival" claimed without specification

Local neighbourhood No colour management; originals
Proximity, cash terms, informal flexibility

labs handled casually and sometimes lost

Online consumer print ) ) ) No custody of originals; no colour
Convenience, price, doorstep delivery . )

platforms dialogue; generic products

) o ) . . ) Sub-scale equipment; inconsistent
In-house studio printing ~ Control, margin retained, immediacy )
output; no permanence testing

Permanence stated with conditions, originals never
Not the cheapest album; refuses
This plan leave, profile and AE published, turnaround contracted
claims competitors make freely
with credit

The positioning claim is built for the photographer rather than the end consumer, because the photographer is
the customer whose reputation is actually at stake. He has promised a couple a delivery date under a contract
that now carries an automatic credit, and he cannot honour it if his lab is opaque about turnaround — so a lab
that contracts a date and pays a credit when it slips is not offering a service level, it is offering him the ability
to make a promise. Equally, a photographer who tells a client "these prints will last eighty years" is repeating
what his lab told him, and is exposed to a claim he did not originate; a specification he can quote protects him

too.

The cost of the honest position is stated in rupees rather than implied. Declining to describe standard-media
prints as "archival" costs an estimated 32 lakh of Year-3 revenue to competitors whose identical product
carries the word freely. Stating a realistic in-home permanence figure beside the laboratory one loses further
orders at the point of quotation, because the honest number is always the smaller one. The automatic
turnaround credit costs %9 lakh even at 97% on time. Custody controls on originals cost 11 lakh a year. The
offsetting return is a B2B photographer base that renews at 88% and a fine-art and gallery line — 18% of

revenue at 58% gross margin — that cannot be won without a permanence specification at all.

6. "Archival" Is a Conditional Prediction Sold as a Fact

Every permanence claim in this trade is a forecast about somebody else's house, made by a party who will never be

checked.
Effect on print life Who controls it
Ink set and paper combination Enormous — the whole basis of any rating The lab
. Dominant; direct sun can reduce life by an order of
Ultraviolet exposure ) The customer's wall
magnitude
Humidity and temperature Substantial, and severe in coastal Indian conditions The customer's city
Glazing, lamination and Shared — and rarely

Can multiply life several times over
mounting discussed



Atmospheric pollutants Significant in urban environments Nobody

A laboratory permanence rating assumes a specific set of display conditions that almost no real installation
matches, and the trade quotes the headline number as though it were a property of the print. It is not: it is a
property of a print in a described environment, and the same print in a south-facing Chennai living room
without UV glazing may reach a small fraction of it. The customer will never know, because fading is gradual,
memory is unreliable, and there is no moment at which anybody can say the claim failed — which is the same
structure as the LED plan's lifetime claim. A CLAIM UNFALSIFIABLE WITHIN ANY PRACTICAL PERIOD IS
MARKETING UNLESS THE MEASUREMENT AND ITS CONDITIONS ARE PUBLISHED.

So every quotation and every delivered fine-art or display print carries a permanence statement in four parts:
the ink set and paper named specifically; the test basis and rating referenced; the display conditions the
rating assumes; and A REALISTIC IN-HOME FIGURE FOR TYPICAL INDIAN CONDITIONS STATED BESIDE IT. Where
UV glazing, lamination or a different substrate would materially extend life, that is quoted as an option with
its own figure rather than mentioned afterwards. The word "archival" is used only where the specification
supports it and never as a general adjective — which is a real commercial cost, because competitors apply it to
everything and a customer comparing two quotations sees one claim and one caveat. The second, self-
interested justification per this library's durability test: galleries, artists, interior architects and institutional

buyers require a specification, and they are 18% of revenue at the best margin in the lab.

What the permanence statement actually says

o Media: the specific ink set and the specific paper or substrate, named as products rather than described as "premium"
or "photographic".
o Test basis: the accelerated-ageing standard the rating derives from, and what it measures — because a fade rating

and a yellowing rating are different questions.

o Assumed conditions: the illumination level, glazing and atmosphere the laboratory figure presumes, stated plainly
enough that a customer can see whether his wall resembles it.

¢ Realistic in-home figure: a shorter number for typical Indian display — indirect light, unglazed, humid — presented as

this lab's own estimate rather than as a certification.

o What would extend it: UV glazing, lamination, a different substrate or a darker display position, each with its own

figure and its own price.

The fourth item is the one that costs orders, and it is the reason this statement is worth writing at all. A
customer comparing two quotations sees a competitor's confident "100+ years archival" against this lab's
"laboratory rating 105 years under stated display conditions; realistic expectation 30-45 years unglazed in
typical Indian indoor conditions; 70-90 years with UV glazing, quoted below" — and some of them will choose
the confident number, because it is more pleasant to read. What the honest statement buys is the customer
who intends to hang something in a gallery, sell it to a collector, or hand it to a grandchild, and who needs a

figure that will still be defensible when somebody checks.

7. The Customer's Only Copy Is in Your Building

The restoration and scanning line is the most profitable in the lab and the only one where a failure cannot be remedied at

all.



[[1 AN IRREPLACEABLE ORIGINAL IS NOT AN INSURABLE ITEM. A customer brings in the only surviving
photograph of a dead parent, a grandparent's wedding portrait, a negative from a family that no longer exists
— and no sum of money restores any of it if the item is damaged, misfiled, or handed to the wrong person at
the counter. The anchor's rule applies exactly: WHERE THE HARM IS IRREVERSIBLE, COMPENSATION IS NOT A
CONTROL — ONLY PREVENTION IS. So the controls are physical and sequential: SCANNING BEFORE ANY
HANDLING OR TREATMENT, as an intake gate that cannot be skipped for an urgent job; a per-item custody
record with condition photographs taken at the counter in front of the customer; segregated, labelled,
humidity-controlled storage rather than a tray; a named individual responsible for each item; and NO
ORIGINAL LEAVES THE PREMISES for any reason, including for a specialist process, which is instead brought in

or declined.

The scan-first rule deserves emphasis because it is what actually saves the customer. An original damaged
during restoration is a disaster; an original damaged after it has been scanned at high resolution is a serious
loss of a physical object but not the loss of the image — and the difference between those two outcomes is
fifteen minutes of work at intake. It is the commercial-photography plan's sequencing principle in its clearest
form: the control works because of WHEN it happens, not because anybody was being careful. Items lost or
damaged fall from 4 in Year 1 to none by Year 3, and the four are reported rather than settled quietly,

because a lab that has never lost anything has either never handled originals or is not counting.

[J THE CUSTOMER'S SCREEN IS NOT CALIBRATED AND THE LAB'S IS. A large share of every lab's reprints are
colour disputes in which nobody is wrong — the photographer edited on an uncalibrated laptop at a different
brightness in different ambient light, and the print is a faithful rendering of a file that never looked that way
to him. The trade's response is to reprint silently, absorb the cost and say nothing, which is cheaper today and
guarantees the identical conversation next month. This lab publishes its ICC profiles and measured AE,
supplies soft-proof files, offers a calibration service to regular photographer accounts, and EXPLAINS the
difference rather than reprinting in silence — taking colour-related reprints from 6.8% to 1.9% and turning a

recurring cost into a one-off conversation.

[0 AND THE FILES ON THE LAB'S SERVER ARE SOMEBODY'S WEDDING. A lab accumulates client images exactly
as the retail studio accumulates faces — held indefinitely for possible reprints, on machines nobody secures,
and inherited with the equipment. Retention here is a stated period enforced by a scheduled deletion job,
extendable only on the photographer's written instruction; access is by named login; and the photographer is

told the deletion date at order stage so an archive he is relying on is never one he merely assumed.

8. Operations Plan (receive, verify, produce, finish, check, deliver)

Order intake

¢ Job specification numbered — size, media, finish, quantity, binding, page count, colour profile and turnaround date,
per the anchor's number-not-adjective rule.

« Permanence statement issued at quotation for fine-art and display work, with the in-home figure beside the
laboratory one and glazing options priced.

o Machine-hour capacity checked before a turnaround date is accepted, because a date promised into a full press
week is a date the photographer will pass to a couple.

o File preflight — resolution, colour space, embedded profile, bleed and crop — with problems raised before production

rather than reprinted after.



Custody of originals

Scan before any handling or treatment, as a gate that cannot be skipped for an urgent job.

« Condition photographed at the counter in front of the customer, with a per-item custody record and a named
responsible individual.
« Segregated, labelled, humidity-controlled storage for originals, physically separate from production material.

« No original leaves the premises — a specialist process is brought in or the job is declined.

Production

« Colour-managed pipeline with profiles re-verified on a schedule, not assumed stable between media batches.

« Media batch tracked to job, so a permanence statement refers to what was actually used rather than what is usually
used.

« Waste measured per job and per operator, because consumables are the real cost of goods and untracked waste is
invisible margin loss.

* Test strip and approval on fine-art work before committing expensive media.

Finishing, check and delivery

o Album binding, framing and mounting to specification, with mounting materials named where they affect
permanence.

¢ Final inspection against the numbered specification rather than against an impression.

« Delivery on the contracted date with the anchor's automatic credit, paid without the photographer having to
ask.

¢ Original returned with the custody record closed and a signature, and the scan supplied to the customer

whether or not restoration was ordered.

The operational hinge is the wedding season, when every control in this list is under simultaneous pressure
from the same cause. Machines run continuously, staff work extended hours, urgent jobs arrive daily, and
every discipline that costs fifteen minutes — the scan before handling, the test strip, the waste log, the
condition photograph — becomes the obvious thing to skip. So capacity is deliberately booked to 82% rather
than 100% during peak, the scan-first gate is enforced by the job system rather than by the operator, and
seasonal staff are trained on custody before they are trained on machines: the priority order is chosen

precisely because it is the opposite of what the pressure suggests.

The photographer's side of the counter

« A turnaround date he can pass on — contracted, tracked, and carrying a credit if it slips, so his own client contract is
honourable.

+ A permanence specification he can quote without inventing a number, which protects him from a claim he did not
originate.

o A colour profile he can soft-proof against, so approval happens on his screen rather than at the despatch counter.

« Waste and reprint transparency — where a reprint was the lab's fault it is free and recorded as such; where it was a

file problem it is explained and charged, and the distinction is written down rather than negotiated.

+ A deletion date for his files, told at order stage, so his archive assumptions are explicit.

The fourth item is worth dwelling on because it inverts the trade's usual practice, in which every reprint is

quietly absorbed to keep the account happy. Absorbing a reprint the photographer caused teaches him that



his file preparation does not matter and guarantees the cost recurs; charging it without explanation loses the
account. Recording the cause, showing him the preflight report and charging only the file-caused ones is more
work than either, and it is the only version that makes the number fall — which is precisely what happened to

colour reprints between Year 1 and Year 3.

9. Representation, Bailment & Operating Compliance (India)

Company & tax — Private Limited, PAN/TAN, GST, import duty on media and consumables, equipment and premises

insurance.

Representation — permanence and "archival" claims reach the Consumer Protection Act 2019 and CCPA misleading-
advertisement guidelines; Legal Metrology reaches stated dimensions and specifications; a durability figure quoted

without its conditions is exactly the claim those provisions exist for.

Bailment — a lab holding a customer's original is a bailee for reward under the Indian Contract Act owing a duty of
reasonable care; a disclaimer on a job card does not discharge it, and the measure of loss for an

irreplaceable item is a question no court resolves comfortably for anybody.

Copyright & content — printing reproduces somebody's copyright work, and instruction by a non-rights-holder does
not transfer liability; obscenity and child-protection provisions reach printed content.
o Data — DPDP Act 2023 over client images held on lab systems, with stated retention and scheduled deletion.

¢ Premises & environment — factory and fire compliance for solvent, laminating and mounting operations, hazardous-

waste rules on inks, solvents and chemistry, e-waste on equipment, EPF/ESI and POSH.

10. Organisation & Manpower Plan

Promoter / lab director Owns the permanence statement and the colour standard
Print operators 6 16 Machine-hours are the capacity

Album production & binding 7 19 Labour-intensive; seasonal surge

Framing, canvas & mounting 4 11 Best margin; not machine-bound

Colour & QC technician 2 4 Reports to technical lead, never to accounts
Scanning, restoration & custody 2 5 Named responsibility per item; scan-first gate
Order desk, despatch & logistics 3 8 Turnaround tracking; custody handover

Sales, photographer accounts & admin 3 8 B2B relationships; cannot overrule QC

Total 28 72 Employed core; seasonal contract in aloum peak

The custody function is five people at Year 3 and is the role most likely to be treated as an overhead in a
review, because its output is the absence of an event. It is also the only function in the lab whose failure
cannot be corrected by doing the work again. And seasonal contract staff — hired in bulk for the album peak,
trained fastest, supervised least — are precisely the people most likely to handle an irreplaceable original in a
hurry, which is why custody training precedes machine training for every temporary hire rather than following
it.




11. Implementation Timeline & Milestones

Formation & build

Colour & permanence

standards

B2B ramp

Custody & restoration line

Fine-art & institutional

Scale

Month 0-5

Month 3-7

Month 5-14

Month 8-16

Month
12-24

Month
20-36

Training and competence

Incorporation, GST and IEC, premises with fire and factory clearance, printer and

finishing lines installed

ICC profiles built and published; permanence statements drafted per media; AE

baselined; media batch tracking

Photographer accounts onboarded; contracted turnaround with automatic credit from

the first order
Scan-first gate live; segregated storage; restoration capability and pricing
Gallery, artist and interior-architect accounts won on published permanence

specifications

Second production line, large-format capacity, regional despatch hub

o Custody discipline before machine training for every hire, permanent or seasonal, because the risk arrives on day

one.

¢ Colour management for operators and QC, re-verified annually alongside equipment profiles.

« Permanence literacy for the order desk, which is where a customer asks how long it will last and where an over-

claim is casually made.

 Chemical, solvent and fire safety across finishing, laminating and mounting operations.

12. Financial Plan (lllustrative)

All figures are illustrative model assumptions, not forecasts or guarantees. They exist to show the drivers of a

photo-lab P&L and how the permanence, custody and colour controls move them. Every input is editable. The defining

feature of this model is that it is a capital-intensive box sold by the machine-hour with consumables as the

true cost of goods — so utilisation and waste, not price, decide the return.

12.1 Project cost & funding

Photographic and fine-art printers

Album production, binding & finishing lines

Framing, mounting & laminating equipment

Scanning & restoration workstations

Colour management & measurement

instruments

96 The capacity; utilisation decides everything downstream

62  Volume core; labour and machine mixed

34 Best-margin line; not machine-bound

22 High-resolution capture for the scan-first gate

12 Profiles, spectrophotometry, viewing booth

Premises fit-out — power, extraction, fire, climate 38 Includes humidity-controlled original storage



Opening consumables inventory 26

Media and inks; import-exposed

Lease, factory and fire clearance, registrations

Photographer accounts run on 30-45 day terms

X105L investor + X70L WC facility + ¥105L promoter + I40L term

Deposits, licences, insurance & pre-operative 16
Working capital & contingency 14
Total project cost 320

loan

12.2 Operating metrics

_

Permanence statement with named ink/paper, test basis, display

conditions AND in-home figure / "archival" used without specification

Originals scanned BEFORE any handling / originals leaving the

premises / items lost or damaged

ICC profile and measured AE published / colour-related reprints / silent

reprints issued without explanation

Delivered by contracted turnaround / credit paid unasked / media

batch traced to job

Client files deleted on stated schedule / deletion date told at order

stage

Machine utilisation / revenue per machine-hour / media waste /

100% / NIL

100% / NIL/ 4

100% / 6.8% /
NIL

78% / X6L/
100%

100% / 100%

54% /X2,140/

100% / NIL

100% /NIL/ 1

100% / 3.4% /
NIL

91% /X11L/
100%

100% / 100%

68% /X2,760 /

100% / NIL

100% / NIL /O

100% / 1.9% /
NIL

97% [ X9L /
100%

100% / 100%

79% / X3,280 /

photographer account retention 9.4% / n/a 5.6% / 82% 3.1% / 88%

Row two carries the honest number: four items lost or damaged in Year 1, reported rather than settled
quietly. A lab that has never lost anything has either never handled originals or is not counting, and the four
are what forced the scan-first gate to become a system rule rather than an instruction. Row six is where the
money is: media waste falling from 9.4% to 3.1% is worth roughly ¥34 lakh a year at Year-3 volume — more
than the entire framing line's profit — and it is invisible in every lab that does not measure waste per job and
per operator. The turnaround credit RISING to 11 lakh in Year 2 while delivery improved is the same pattern
the wedding anchor reports: the credit costs most while volume outruns capacity, which is exactly when the

photographer most needs it to exist.

12.3 Revenue build

Yrl Yr 2 Yr3
(XL) (XL) (€45
Wedding & event albums 108 200 320 Volume core; seasonal
Professional prints — B2B 62 116 186 Consistency and turnaround
Fine-art & display printing 38 86 152 Won on permanence specification
Framing, canvas & mounting 28 64 110 Best margin; labour-bound not machine-bound

Scanning & restoration 16 34 78 Highest margin; highest custody risk



Corporate, institutional & large- 4 No seasonality; fills off-season machine

format hours

Total revenue 260 520 880 lllustrative

12.4 P&L summary

260 520 880

Revenue

Consumables — media, inks, board, frames, binding (126) (239) (387)
Gross profit 134 281 493
Production employee cost (84) (146) (236)
Order desk, despatch & logistics (22) (36) (58)
Sales, accounts & admin (26) (42) (68)
Colour QC, permanence testing & custody controls (14) (18) (24)
Turnaround credit paid (6) (11) (9)
Premises, power & utilities (28) (36) (48)
Marketing, insurance, professional & admin (18) (28) (42)
EBITDA (64) (36) 8
Depreciation & amortisation (46) (54) (62)
Finance cost (10) (14) (18)
Other income — equipment hire, trade printing for other labs, training 86 160 224
PBT (34) 56 152
Tax 8 (14) (38)
PAT (26) 42 114
Net margin (10.0%) 8.1% 13.0%
ROCE (11.4%) 16.8% 41.8%

Consumables at ¥3.87 crore are 44% of revenue and are the line an operator must manage daily rather than
review quarterly — a single point of waste is ¥8.8 lakh, which is most of a technician's annual cost. Trade
printing and equipment hire at ¥2.24 crore exceeds PAT and is disclosed separately per the library's rule: it
fills machine-hours the lab's own order book leaves empty, particularly in the long off-season, and an investor
is entitled to see how much of the return comes from selling capacity to competitors rather than from serving
customers. It is also the line most likely to be misread as a sideline when it is in fact the mechanism that

makes a capital-intensive seasonal business viable at all.

12.5 Seasonality and the machine-hour

__



Available machine-hours

Utilisation — peak months

Utilisation — off-season months

Blended utilisation

Revenue per machine-hour

Contribution per machine-hour

11,400

86%

31%

54%

2,140

X1,180

12.6 Break-even & sensitivity

Base

Media waste 3.1% - 6.0%

Trade printing & hire income down 30%
Blended utilisation 79% — 66%
Consumable prices up 12% (currency)

Two largest photographer accounts lost

14,600

94%

61%

79%

%3,280

X1,940

Two shifts, extended in season

Capacity deliberately booked to 82% to protect the gates
Trade printing and institutional work fill it

The number that decides the return

Mix shift toward fine-art and framing

After consumables and direct labour

The two utilisation rows should be read as two different problems rather than one average. Peak months are a
quality-control problem — 94% utilisation is where controls get skipped, which is why booking is deliberately
capped at 82% of nominal capacity and the scan-first gate is enforced by the job system rather than by a tired
operator. Off-season months are a revenue problem, solved by trade printing for other labs and by
institutional work that has no seasonality at all. An operator who solves only the second builds a lab that

damages something in November; one who solves only the first builds a lab that cannot pay for itself.

X8.80cr X1.14cr As modelled

X8.80cr X95L Untracked waste is invisible margin loss
X8.80cr X64L Why it is disclosed separately

X7.34cr X42L  Fixed-cost box; idle machines

8.80cr X79L Import exposure on media and inks

X7.92cr X71L  B2B concentration risk

13. Funding Requirement & Bankability

_m Terms (indicative)

Investor equity
Working-capital facility
Promoter contribution
Term loan

Total

The bankability case rests on

105

70

105

40

320

Growth capital; utilisation and client-concentration covenants

Consumables inventory and photographer receivables

Cash and equipment

Printers and finishing lines; 5-6 years

Illustrative structure

B2B recurrence and on collateral that is genuinely realisable — production

equipment holds value and can be redeployed, which is unusual among the businesses in this vertical. What a
lender should test is blended utilisation and the off-season, because a lab that earns everything in four
months and services debt in twelve is a different credit from one that has solved the trough. The
photographer account book, at 88% retention, is the most predictable part of the revenue, and the contracted-

turnaround discipline is what produces that retention: a photographer whose lab has never made him late



does not shop on price.

e Use of funds — 30% printers, 19% album and finishing lines, 12% premises fit-out, 11% framing and mounting

equipment, 8% consumables inventory, 7% scanning and restoration, balance colour instruments, deposits and working

capital.

« Repayment — term loan from Year 2 EBITDA plus trade-printing income; working-capital facility revolving against

photographer receivables and consumables cycle.

* Investor exit — strategic sale to a national album manufacturer, print group or photographic services platform, or a

promoter buyback from a stabilised base.

14. Risk Analysis & Mitigation

Loss or damage
to an
irreplaceable

original

Permanence

over-claim

Colour disputes
and silent

reprinting

Peak-season

control collapse

Absolute and unremediable —
the only surviving photograph of
somebody's dead parent cannot
be restored by any sum of
money, and the lab is a bailee for
reward whose disclaimer on a job

card discharges nothing

A customer told eighty years
receives a print that visibly
degrades in twelve — and will
never be able to prove when the
claim failed, because fading is
gradual and the lab has often

changed hands

The trade's largest recurring
hidden cost, in which nobody is
wrong and the same

conversation recurs monthly

Every discipline in the plan fails
at once, from the same cause, in
the same eight weeks — and the
items at risk are the

irreplaceable ones

Prevention rather than compensation, per the anchor: SCANNING
BEFORE ANY HANDLING as a gate the job system enforces and no
urgent order can skip — an original damaged after scanning is a
serious loss of an object but not of the image, and the difference is
fifteen minutes at intake; condition photographed at the counter in
front of the customer; per-item custody record with a named
responsible individual; segregated humidity-controlled storage;
and NO ORIGINAL LEAVES THE PREMISES, a specialist process being
brought in or the job declined

Ink set and paper NAMED, test basis referenced, assumed display
conditions stated, and A REALISTIC IN-HOME FIGURE PRINTED
BESIDE THE LABORATORY ONE; glazing and lamination options
quoted with their own figures; "archival" used only where the
specification supports it and never as a general adjective; media
batch traced to job so the statement refers to what was actually
used; 32 lakh of Year-3 revenue lost to competitors who use the

word freely, and stated rather than absorbed

ICC profiles and measured AE published; soft-proof files supplied;
calibration offered to regular photographer accounts; and the
difference EXPLAINED rather than reprinted in silence, since a
silent reprint is cheaper today and guarantees the identical dispute
next month — colour-related reprints 6.8% — 1.9%, and QC reports
to the technical lead rather than to the account manager whose

client is complaining

Capacity deliberately booked to 82% of nominal rather than 100%
in peak; the scan-first gate enforced by the job system rather than
by a tired operator; seasonal contract staff trained on CUSTODY
BEFORE MACHINES, precisely because the pressure suggests the
opposite order; and turnaround dates refused rather than promised

into a full press week



Media waste and

consumable cost

Machine
utilisation and the

off-season

Photographer
account

concentration

Client files held
indefinitely on lab

systems

Consumables are 44% of
revenue; a single point of waste
is 8.8 lakh, and untracked

waste is invisible

A capital-intensive box earning in
four months and servicing debt
in twelve; blended utilisation
falling 13 points costs 372 lakh of
PAT

Two accounts leaving costs 388
lakh of revenue and %43 lakh of
PAT

The retail-studio archive problem
in B2B form — somebody's
wedding on an unsecured
machine, inherited with the

equipment

15. SWOT Analysis

Waste measured per job and per operator rather than reviewed quarterly;
test strips before committing expensive media; preflight to catch file
problems before production; batch tracking; and forward buying against

currency exposure on imported media

Trade printing for other labs and equipment hire filling off-season hours,
disclosed as a separate income line; institutional and corporate work with
no seasonality; fine-art and gallery accounts that order year-round; and
utilisation reported monthly as peak and off-season separately rather than
blended

Contracted turnaround with automatic credit as the retention mechanism —
a photographer whose lab has never made him late does not shop on price;
no single account above a stated share; direct consumer and fine-art lines
grown deliberately alongside B2B; and relationships held at more than one

person in each studio

Stated retention enforced by a scheduled deletion job rather than a policy,
extendable only on the photographer's written instruction; deletion date
told at order stage so an archive he relies on is never one he merely
assumed; named individual logins; and certified wiping with a destruction

record for any drive leaving the business

Strengths

e Permanence stated with named media, test basis and in-

home figure

e Scan-first gate; no original ever leaves the premises
¢ ICC profile and measured AE published; no silent reprints

e Contracted turnaround with credit paid unasked — 97% on

time

e Media waste at 3.1% and 79% blended utilisation

Opportunities

e Fine-art and gallery work requiring a permanence

specification

16.

Restoration demand from deteriorating family archives
Framing attach at 61% margin and no machine time
Trade printing for smaller labs filling the trough

Consolidation as sub-scale local labs exit

Weaknesses
o Not the cheapest album; refuses claims competitors make
freely
e Capital-intensive with severe seasonality
e Consumables import-exposed to currency

e Result depends materially on trade-printing income

Threats

e Loss of an irreplaceable original
e Currency movement on imported media and inks
e Photographer accounts moving on price

e Continued decline in casual consumer printing

Recommended AiSevak Tools for This Business

« Job intake & specification generator — numbered specification, contracted turnaround and the permanence

statement printed by the document rather than remembered.

« Custody register for originals — condition photographs, named responsibility, scan-first gate, return signature.



Machine-hour capacity scheduler — turnaround dates cannot be accepted against capacity that does not exist.
Consumable & waste tracker — media and ink per job and per operator, batch traced to output.

Colour profile & AE register — published profiles, verification schedule, reprint cause analysis.

Photographer account & receivables tracker — orders, turnaround performance, credit paid, retention.

Retention & deletion scheduler — client files deleted on the stated date, with the date told at order stage.

17. Key Assumptions & Notes

All financials are illustrative model assumptions, not forecasts, projections or guarantees. Revenue,
utilisation, waste, mix and headcount are editable inputs; actual outcomes depend on city, photographer base,
seasonality and consumable pricing. Figures are in Indian rupees.

The central integrity finding is that "archival" and "100-year" are conditional predictions sold as facts. Print
permanence depends on ink set, paper, lamination, UV exposure, humidity and mounting, and a laboratory rating
assumes display conditions almost no real installation matches — the same print behind glass on a sunlit wall in a humid
Indian home may reach a small fraction of it. The customer cannot falsify the claim for decades, the fading is
gradual enough that there is no moment at which anybody can say it failed, and by then the lab has often
changed hands. It is the LED plan's lumen-and-lifetime finding in another trade: A CLAIM UNFALSIFIABLE
WITHIN ANY PRACTICAL PERIOD IS MARKETING UNLESS THE MEASUREMENT AND ITS CONDITIONS ARE
PUBLISHED.

So every quotation and delivered fine-art print carries a four-part permanence statement: the ink and paper
named specifically, the test basis referenced, the display conditions the rating assumes, and a realistic in-home figure
for typical Indian conditions stated beside the laboratory one — with glazing and lamination quoted as priced options
carrying their own figures. The word "archival" is used only where the specification supports it, never as a
general adjective, which is a real commercial cost of about ¥32 lakh a year because competitors apply it to
everything and a customer comparing two quotations sees one claim and one caveat. The second, self-
interested justification: galleries, artists, interior architects and institutional buyers require a
specification, and they are 18% of revenue at the best margin in the lab.

An irreplaceable original is not an insurable item. A customer brings the only surviving photograph of a dead
parent, and no sum of money restores it if the item is damaged, misfiled or handed to the wrong person. The anchor's
rule applies exactly — where the harm is irreversible, compensation is not a control, only prevention is.
Scanning BEFORE any handling as a gate the job system enforces and no urgent order can skip; condition
photographed at the counter in front of the customer; per-item custody with a named individual;
segregated humidity-controlled storage; and NO ORIGINAL LEAVES THE PREMISES, a specialist process
being brought in or the job declined. An original damaged after scanning is a serious loss of an object but
not of the image — and the difference between those two outcomes is fifteen minutes at intake, which is
the sequencing principle in its clearest form: the control works because of WHEN it happens, not because
anybody was being careful.

Four items were lost or damaged in Year 1 and they are reported rather than settled quietly. A lab that has
never lost anything has either never handled originals or is not counting, and those four are what forced the scan-first
gate to become a system rule rather than an instruction. The figure falls to none by Year 3, which is the pattern this
library expects from any control that is genuinely being operated.

The customer's screen is not calibrated and the lab's is. A large share of every lab's reprints are colour disputes
in which nobody is wrong — the photographer edited on an uncalibrated laptop in different ambient light, and the print
faithfully renders a file that never looked that way to him. The trade reprints silently, absorbs the cost and says

nothing, which is cheaper today and guarantees the identical conversation next month. This lab publishes



its ICC profiles and measured AE, supplies soft-proofs, offers calibration to regular accounts, and
EXPLAINS rather than reprints — 6.8% to 1.9% — turning a recurring cost into a one-off conversation. QC
reports to the technical lead, never to the account manager whose client is complaining.

« The wedding season is where every control fails at once, from the same cause. Machines run continuously,
seasonal staff are trained fastest and supervised least, and every discipline costing fifteen minutes becomes the obvious
thing to skip — while the items at risk are precisely the irreplaceable ones. So peak booking is capped at 82% of
nominal capacity rather than 100%, the scan-first gate is enforced by the job system rather than by a tired
operator, and seasonal hires are trained on CUSTODY BEFORE MACHINES: the priority order is chosen
because it is the opposite of what the pressure suggests.

« Consumables and utilisation decide the return, not price. Media and inks are 44% of revenue, so a single point of
waste is 8.8 lakh — more than a technician's annual cost — and waste falling from 9.4% to 3.1% is worth about X34
lakh a year, exceeding the entire framing line's profit. It is invisible in any lab that does not measure waste per job and
per operator. Utilisation is reported as peak and off-season separately rather than blended, because they
are two different problems: 94% peak utilisation is a quality-control problem and 61% off-season is a
revenue problem, and an operator who solves only one builds either a lab that damages something in
November or a lab that cannot pay for itself.

e Trade printing and equipment hire of 2.24 crore exceeds PAT and is disclosed as a separate lineper the
library's rule. It fills machine-hours the lab's own order book leaves empty, particularly through the long off-season, and
an investor is entitled to see how much of the return comes from selling capacity to competitors rather than from
serving customers — it is the mechanism that makes a capital-intensive seasonal business viable at all, and is easily
misread as a sideline.

« Compliance runs through representation, bailment, copyright and chemistry. Consumer Protection Act 2019
and CCPA guidelines over permanence and "archival" claims, and Legal Metrology over stated specifications; bailment
for reward under the Indian Contract Act, where a disclaimer on a job card discharges nothing and the measure of loss
for an irreplaceable item is a question no court resolves comfortably; copyright in every image reproduced, where
instruction by a non-rights-holder transfers no liability, and obscenity and child-protection provisions over printed
content; DPDP Act 2023 over client images held on lab systems with scheduled deletion; factory and fire compliance for
solvent, laminating and mounting operations; hazardous-waste rules on inks, solvents and chemistry; e-waste on
equipment; GST and import duty on media; and EPF/ESI and POSH. Professional advice should be taken on the specific

media claims, custody terms and premises approvals.

» Use these tools now — free on AiSevak

Every tool referenced in this plan is available on aisevak.in. Open the Photography toolkit to browse and use them all at

https://aisevak.in/verticals/photography — or go straight to any specific tool at https://aisevak.in/service/<tool-

name>. No signup needed to explore; each tool guides you step by step.


https://aisevak.in/verticals/photography
https://aisevak.in/verticals/photography

