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1. Executive Summary

This plan sets out a Pilgrimage & Religious-Tourism Operator in India — a principal tour-operating business
running escorted yatra and pilgrimage departures across Char Dham, Amarnath, Vaishno Devi, Kailash-adjacent
circuits, southern temple routes and religious destinations abroad, with its own tour managers, medical support and

registration handling.

The tour operator earlier in this vertical established that cancelling an under-filled departure early is the
hardest and cheapest decision available, and that operating one out of embarrassment is the most expensive
form of politeness in the industry. This plan describes the same trade with that discipline placed under a
pressure the leisure operator never faces. A leisure customer told the departure is cancelled is disappointed
and rebooks for October. A pilgrim cannot always be told to come next year. The date is fixed by a religious
calendar, the window is measured in weeks, a vow may have been taken, the family may have saved for a
decade — and for a traveller of seventy-four, next year is not a certainty they are willing to rely on. Every
operator in this trade knows this, and every operator therefore faces a customer who will accept substandard
arrangements rather than not go. That asymmetry is the central ethical fact of the business, and most of the

industry's failures descend from it.

The second point is demographic and consequential: this is the oldest and most medically vulnerable traveller
cohort in this entire library. 36% of pilgrims on this plan are aged 65 or over, average age is 59, and they are
taken to high altitude, into crowds, in cold, on long road journeys, often with pre-existing cardiac, respiratory
or mobility conditions. Medical incidents in this business are not exceptions to be handled if they arise — they
are a predictable, recurring operating reality: 142 requiring intervention in Year 1, rising with volume. An
operator who treats medical support as contingency rather than as a standing cost of doing business has
mispriced the trade. This plan carries doctors and paramedics on the payroll for the season, puts oxygen and emergency
equipment on 100% of high-altitude vehicles by Year 3, and reports incidents per thousand pilgrims — falling

from 17.3 to 13.5 — as the metric that matters, while the absolute count rises with volume.

The third is the excuse this industry uses to justify its worst practices, and it should be named directly: "it is a
pilgrimage, not a holiday — comfort does not matter." It is deployed to defend overcrowded vehicles,
dormitory accommodation sold as rooms, meals that are inadequate for elderly travellers at altitude, and
schedules that leave no recovery time. It is a moral failure dressed as piety. Austerity chosen by a pilgrim is
devotion; austerity imposed by an operator to protect margin on the most physically vulnerable customers in
travel is simply substandard service sold to people who will not complain about it. This plan holds

accommodation below stated standard at NIL and treats the distinction as non-negotiable.

And the fourth: faith creates a trust that is unusually easy to abuse, and the commonest abuse is the access
claim. "VIP darshan guaranteed", "special entry", "no queue" — sold routinely, frequently untrue, and where it
is true it is often an arrangement that should not exist. A pilgrim who has been promised guaranteed darshan
and does not receive it has been failed at the precise point their trip was about. This plan makes no guaranteed-

access or VIP-darshan claims — NIL — and competes instead on the things it can actually control.

This plan models an operator requiring ¥1.96 crore (X76 lakh promoter + X70 lakh term loan + 350 lakh working capital),
moving from ¥6.40 crore revenue and a ¥15 lakh loss to ¥16.20 crore revenue and %52 lakh profit by Year 3,
carrying 20,400 pilgrims with zero deaths in transit across all three years. (Principal pilgrimage tour operator —

figures illustrative.)



2. Business Description, Vision & Legal Structure

Concept: A principal pilgrimage operator run on medical preparedness as a standing cost, honest access claims, and a

cancellation discipline that holds even against a customer for whom the journey is not discretionary.
Vision: To bring every pilgrim home.

Mission: Carry a doctor where the altitude requires one; verify fitness beyond the certificate; never promise darshan we

cannot deliver; never call a dormitory a room; and cancel when it is unsafe, even when the customer begs us not to.

Legal structure options

« Private Limited — strongly recommended: liability exposure with elderly travellers at altitude is real, and registration
quotas, supplier contracting and insurance all assume corporate standing.
o LLP — workable for a regional operator on shorter, lower-risk circuits.

o Proprietorship — unsuitable given the medical liability profile and the scale of advance money held.

Regulatory anchor: heavier and more specific than leisure tour operating, because the major yatras are state-
administered with quotas, and because the traveller profile invites obligations that do not arise elsewhere. Yatra-specific
registration and permit regimes — Shri Amarnathji Shrine Board registration with compulsory medical fitness
certification from authorised doctors; Char Dham registration and biometric systems; Ministry of External
Affairs processes for Kailash Mansarovar; Haj Committee of India processes and quota administration for Hajj
— each with its own calendar, quota and documentation, and none of which the operator controls. Mandatory
medical fitness certificates for several yatras, which are genuinely important and — this must be said —
routinely obtained without proper examination, which the operator must plan around rather than rely upon.
Then: Ministry of Tourism and state tourism recognition; vehicle permits with hill-route fitness and experienced
high-altitude drivers; passenger and public liability insurance appropriate to an elderly cohort at altitude; GST
on package value as principal; TCS on overseas religious packages; FEMA for foreign settlements; and written
terms clearly setting out cancellation, medical-decline and evacuation provisions — which in this trade carry
unusual weight because the customer's willingness to accept risk is high and the operator's duty is not

reduced by that willingness.

3. Promoter & Ownership

Led by a promoter with pilgrimage operating, religious-tourism or hill-route travel background. Three competences decide
outcomes: medical seriousness, because an operator who regards a doctor on the vehicle as an expense rather than as
equipment has not understood the cohort; the willingness to refuse a pilgrim, which is emotionally far harder than refusing
a leisure traveller and is sometimes the only thing that keeps them alive; and resistance to the access temptation, since
promising darshan is the easiest sale in this trade and the one most likely to end in a betrayed customer. Ownership, equity

& investor terms are editable inputs.

4. Market Analysis — India

Religious travel is among the largest and most resilient segments of Indian tourism, drawing tens of millions annually
across a small number of major circuits and a very long tail of regional shrines. Demand is driven by devotion rather
than by discretionary income, which makes it unusually stable and unusually inelastic.

Demand drivers

+ Devotional demand that is largely income-inelastic — pilgrims travel in weak economies as well as strong ones.



« Improving road, rail and air connectivity to major circuits, widening the reachable population.

o An ageing cohort with means, for whom a long-deferred pilgrimage becomes affordable and urgent simultaneously.

« Organised alternatives to self-arranged travel, as families recognise the logistics and risk of taking elderly
relatives independently.

« Group and community travel through temples, associations and neighbourhood collectives, which fills departures

whole.

Market sizing (illustrative framing)

TAM Indian religious and pilgrimage travel Very large; among the most resilient segments
SAM Circuits within the calendar window and quota Calendar- and quota-bounded, not demand-
envelope bounded

SOM (Yr
13 Pilgrims carried x margin per pilgrim 8,200 - 20,400 pilgrims
The defining commercial constraint in this business is not demand and not capital — it is the calendar, and the

compression it imposes is more severe than any seasonality elsewhere in this library. The Amarnath yatra runs
for roughly two months. Char Dham opens and closes on dates set by tradition. Kailash Mansarovar operates
within a short summer window under a quota. Major festivals concentrate demand into days. 84% of Year-1
revenue falls inside the calendar window, which means the business earns its year in a compressed period and pays its
fixed costs across twelve months — the beverage plan's problem, intensified, and with an additional feature that
makes it harder: the window is not merely short, it is fixed by something no commercial consideration can
move. A beverage brand facing a poor summer can at least extend its selling period; a Char Dham operator
cannot ask the shrine to open in December. Three consequences follow. First, capacity must be sized to the
window rather than to the year, which means vehicles, tour managers and medical staff that are fully utilised
for weeks and idle for months — the plan carries this openly rather than pretending it away. Second, an operational
failure inside the window cannot be recovered: a vehicle breakdown in peak Char Dham season is not a lost
day but a lost proportion of the year. Third, and most usefully, the counter-strategy is circuit diversification
across different calendars rather than volume growth within one — southern temple routes, regional shrines and
overseas religious travel operate on different windows, and this plan takes in-window concentration from 84% to 78%

deliberately, which is a modest movement and represents real structural work.

5. Competition & Competitive Advantage

Landscape: a very large number of small operators competing on price with minimal medical provision, temple trusts and
community organisations running subsidised group travel, established national operators with religious divisions, and — for
the major yatras — the state boards themselves administering registration and basic arrangements. The most common
competitor is an operator charging thirty per cent less by carrying no doctor, no oxygen and no evacuation

cover.

The business's edge

« Medical support as standing capability — doctors on the payroll, oxygen on every high-altitude vehicle.
« Fitness verified beyond the certificate, because the certificate is frequently not evidence of an examination.
« Honest access claims, competing on what can actually be controlled.

« Stated accommodation standards actually delivered, in a segment where they routinely are not.



o Circuit diversification across calendars, reducing the compression the whole industry suffers.

The medical fitness certificate is the document this industry relies on and should not, and the reason is the
same one the adventure-tourism plan gave about guest fitness declarations — except that here the stakes are
considerably higher because the traveller is thirty years older and going to 3,900 metres. Several yatras
mandate a certificate from an authorised doctor, and the requirement is sound. In practice a significant
proportion are obtained without meaningful examination — the applicant is elderly, determined, has waited
years, and the certificate stands between them and a journey they regard as non-negotiable. Doctors are
placed under real pressure by families, and some certificates are effectively purchased. The operator who
treats the certificate as sufficient has outsourced the most important safety judgement in the business to a
document they know to be unreliable. This plan therefore layers its own screening on top, and the layering is
deliberately low-technology because the cohort responds to conversation better than to forms: a structured pre-
departure health conversation covering cardiac and respiratory history, current medication, mobility and
previous altitude experience, conducted by trained staff rather than by a booking agent; explicit discussion of
what the itinerary actually demands — the walking, the altitude gain, the cold, the hours in a vehicle —
because many pilgrims have never been told; a recommendation to reconsider where the profile warrants it,
made to the family as well as the traveller, since the family is frequently the party urging them on; and the
willingness to decline, which this plan does for 4.4% of applicants by Year 3, up from 1.8%. That rising number
is the plan working. Declining a seventy-six-year-old who has waited forty years is the hardest conversation in

this trade, and an operator unwilling to have it will eventually have a worse one with their family.

6. Circuits, Standards & the Access Question

Char Dham

Amarnath

Vaishno Devi & northern shrines

Southern temple circuits

Overseas religious travel

"VIP darshan" / guaranteed-access

claims

Accommodation below the stated

standard

High-altitude departures without

medical accompaniment

High altitude, long window, heavy

volume

Short window, altitude, strenuous,
SASB-registered

Crowds, climb, year-round

Lower altitude, different calendar

Visa, forex, different window

NIL — by policy

NIL — by policy

NIL by Year 3

Operating implication

Doctor and oxygen mandatory; hill-fit

vehicles and drivers

Highest medical risk per pilgrim;

strictest fitness screening

Crowd routing and timing; mobility support

The diversification that reduces compression

TCS and FEMA apply; smooths the year

Frequently untrue; where true, often

should not exist

"It's a pilgrimage" is not a justification

62% - 88% - 100% accompanied

The cancellation decision that the leisure tour operator could make on arithmetic becomes, in this trade, the
hardest judgement in the vertical — and it is worth setting out exactly why, because an operator who has not
thought it through in advance will decide badly in the moment. The situation: weather has closed the route, or
the shrine board has suspended movement, or the group's medical profile against the day's conditions is

unacceptable. The leisure operator's equivalent conversation is unpleasant. This one involves telling a group



of elderly pilgrims — some of whom have saved for years, some of whom have taken a vow, some of whom will
not be physically able to return — that they will not complete the journey they came for. They will plead.
Families will plead on their behalf. Some will offer to sign anything. Some will attempt to continue
independently. And the operator knows that a competitor down the road is proceeding. The plan's position is that
the customer's willingness to accept risk does not reduce the operator's duty, and three structures make that
position operable rather than merely stated. The decision sits with the tour manager and the accompanying medical
staff, is not commercially reviewable, and — as in the adventure plan — is not second-guessed afterwards.
Cancellation and route-change terms are set out in writing at booking, so the possibility is understood before
the emotion arrives. And an alternative is prepared wherever the tradition permits one — a darshan at a lower
shrine, a return in the next window at reduced cost, a rite performed elsewhere — because a pilgrim offered something
is in a different position from a pilgrim simply refused. This plan cancels 3.4% of departures on weather and
safety grounds by Year 3, a rising figure, and states plainly that the operators who make headlines are not the

ones who cancelled.

7. Go-to-Market — Community, Trust and the Family Decision

Acquisition

« Temples, trusts and community associations, which organise whole groups and are the dominant channel.
« Referral within families and neighbourhoods, where trust transfers unusually strongly.
« Regional-language marketing, since this cohort is poorly served by English digital channels.

+ Retail agent networks in smaller towns, which reach pilgrims that direct marketing does not.

The booking conversation

o« Honest description of physical demand — altitude, walking, cold, vehicle hours — before money is taken.
« Medical screening presented as care rather than as an obstacle, which changes how it is received.
o« The family included, because they are usually the decision-maker and frequently the one urging the trip.

« No access promises, and an explanation of why competitors' promises should be doubted.

Repeat and referral reach 58% by Year 3, and the referral in this segment behaves differently from leisure
travel: it is community-borne rather than individual. One well-handled group from a temple association
produces the next four groups from the same association, and one badly handled medical incident closes that

community permanently. The unit of reputation here is not a customer; it is a congregation.

8. Operations Plan (register, screen, equip, escort, decide)

« Registration handling: yatra registrations, biometric enroiment and quota applications managed for the pilgrim, with
the operator's own timeline built around processes it does not control.

¢ Medical screening: structured health conversation layered on top of the mandatory certificate, conducted
by trained staff, with decline as a real outcome.

« Medical provision: doctor or paramedic accompanying high-altitude departures; oxygen, pulse oximetry
and emergency medication on every high-altitude vehicle; evacuation cover on every pilgrim.

« Acclimatisation: itineraries paced with genuine altitude-gain limits and rest days, and the rest day not
removed to make a price competitive.

o Crowd management: arrival timing, route selection and group-holding discipline at major shrines, with the group

never split in dense crowds and a named rendezvous protocol.



* Vehicles: hill-route fithess, experienced high-altitude drivers, driver-hour limits enforced, because a tired driver on a

Himalayan road is the single largest controllable risk in the trade.
o Accommodation: inspected against the stated standard before the season, and the standard delivered.

¢ Incident recording: every medical intervention logged with cause, altitude, age and outcome, reviewed at season end.

Control points

The outcome that matters Deaths in transit or on yatra 0/0/0
The real medical measure Incidents per 1,000 pilgrims (count rises with volume) 17.3 - 15.3 » 13.5
Standing capability High-altitude departures with medical accompaniment 62% - 88% - 100%
Beyond the certificate Fitness verified by screening / travellers declined 38% - 100% / 1.8% - 4.4%
The hardest decision Departures cancelled for weather or safety 2.1% - 2.8% - 3.4% (rising)
Honesty VIP/access claims / accommodation below standard NIL / NIL
Compression Revenue inside the calendar window 84% — 81% — 78%

Medical incidents should be planned for as a normal operating cost rather than treated as emergencies, and
the arithmetic makes the case better than any argument about duty. This business carries 8,200 pilgrims in
Year 1 with an average age of 58 and 31% over 65, to altitudes above 3,000 metres, in cold, on long road
journeys. 142 will require medical intervention. That is not a failure rate; it is a predictable consequence of the
cohort and the terrain, and an operator surprised by it has not read their own customer list. The implications are
practical. Doctors and paramedics belong on the payroll for the season rather than being sourced when needed,
because the moment they are needed is on a road at 3,600 metres with no signal. Oxygen, pulse oximetry and
emergency medication are vehicle equipment, not first-aid kit, and their cost — 18 lakh in Year 1 rising to
%46 lakh — is a line in the model rather than a contingency. Evacuation cover is bought for every pilgrim
rather than offered as an upsell, since the pilgrim least able to afford it is frequently the one most likely to
need it. And the metric must be read correctly: the absolute incident count rises from 142 to 276 as volume grows,
which looks like deterioration and is not — the meaningful figure is incidents per thousand pilgrims, falling
from 17.3 to 13.5 through better screening, better acclimatisation pacing and earlier intervention. An operator
reporting a falling absolute count while carrying more pilgrims is either extraordinarily fortunate or not
recording properly, which is the same reasoning the adventure plan applied to near misses and holds with equal force

here.

9. Yatra Registration, Medical & Compliance (India)

¢ Yatra-specific registration and quota regimes — SASB registration and compulsory medical certification for
Amarnath; Char Dham registration and biometric systems; MEA processes for Kailash Mansarovar; Haj
Committee processes and quotas — each with its own calendar and none within the operator's control.

« Mandatory medical fitness certificates where required — genuinely important, and routinely obtained
without proper examination, which the operator must plan around rather than rely upon.

 Passenger and public liability insurance appropriate to an elderly cohort at altitude, plus evacuation cover
on every pilgrim.

¢ Vehicle permits with hill-route fitness, experienced high-altitude drivers and enforced driver-hour limits.



e Ministry of Tourism and state tourism recognition; shrine-board and local authority compliance at each site.
o GST on package value as principal; TCS on overseas religious packages; FEMA for foreign settlements.
o FSSAIl where catering is operated directly; potable-water arrangements on route.

« Written terms setting out cancellation, medical-decline and evacuation provisions — carrying unusual
weight here because the customer's willingness to accept risk is high and the operator's duty is not

reduced by that willingness.

10. Organisation & Manpower Plan

Promoter / managing director

Tour managers 14 22 32
Sales & reservations 12 18 26
Operations & ground coordination 10 16 23
Medical staff (doctors & paramedics, seasonal payroll) 6 10 15
Registration & documentation 5 8 11

Finance & admin

Six medical staff on the payroll in Year 1, before the business is profitable, is the plan's defining allocation
and the one a competitor will point to when explaining why they are cheaper. They are correct that it costs
money. What it buys is the difference between a cardiac event at 3,600 metres being managed by a doctor
who is present and one being managed by a tour manager with a telephone and no signal. In a business
carrying thousands of people over sixty-five to altitude, that is not a service enhancement; it is the difference

between the operator's stated product and a misrepresentation of it.

11. Implementation Timeline & Milestones

m_

Circuits contracted and accommodation inspected, hill-fit vehicles acquired, medical staff recruited and

Setup Month 0-5 . ) . . . i . .
equipment fitted, evacuation cover bound, registration desks established, screening protocol written

Month 8,200 pilgrims; X6.40cr revenue, X15L loss; medical accompaniment 62%; incidents 17.3 per 1,000; declines
5-12 1.8%; zero deaths

Launch

13,600 pilgrims; accompaniment 88%; incidents 15.3 per 1,000; declines 3.2%; southern circuits added;
X10.80cr revenue, I14L profit

Build Year 2

20,400 pilgrims; ¥16.20cr revenue, ¥52L profit; 100% medical accompaniment and oxygen;
Scale Year 3 incidents down to 13.5 per 1,000; declines 4.4%; cancellations 3.4%; in-window concentration

78%; zero deaths across all three years



12. Financial Plan (lllustrative)

All figures are illustrative model assumptions for an Indian context, shown so the promoter can replace them with live rates.
Medical provision, screening and calendar diversification are the levers — and the first two reduce margin on

purpose.

12.1 Project cost & means of finance

capital reqUirement _

Working capital & supplier advance deposits 58,00,000
Vehicles (hill-route capable coaches & tempo travellers) 46,00,000
Medical equipment, oxygen systems & evacuation cover setup 22,00,000
Marketing, brochure & launch campaign 20,00,000
Office fit-out, deposits & registration desks 16,00,000
Initial operating losses 16,00,000
Technology (reservation, registration tracking, medical records) 10,00,000
Registrations, licences, bonds & insurance 8,00,000
Promoter contribution 76,00,000
Term loan (vehicles & equipment) 70,00,000
Working-capital facility 50,00,000

12.2 Projected Profit & Loss (3 years)

_

REVENUE (package value — operator is PRINCIPAL) 6,40,00,000 10,80,00,000 16,20,00,000
— Char Dham & Himalayan circuits 2,88,00,000 4,64,00,000 6,64,00,000
— Amarnath & short-window yatras 1,34,00,000 2,16,00,000 3,08,00,000
— Vaishno Devi & northern shrines 96,00,000 1,62,00,000 2,43,00,000
— Southern temple circuits (different calendar) 78,00,000 1,62,00,000 2,76,00,000
— Overseas religious travel 44,00,000 76,00,000 1,29,00,000
Direct tour costs (transport, accommodation, meals, guides, permits) 5,06,00,000 8,42,00,000 12,47,00,000
I IFePvevey ey ey
Gross margin % 20.9% 22.0% 23.0%
Salaries (tour managers, ops, sales, registration) 68,00,000 1,04,00,000 1,52,00,000
Marketing & registration assistance 20,00,000 30,00,000 42,00,000

MEDICAL SUPPORT (doctors, paramedics, oxygen, evacuation cover) 18,00,000 30,00,000 46,00,000



Rent, utilities & office 9,00,000 12,00,000

Finance cost (interest) 8,00,000 11,00,000
Admin, compliance & permits 8,00,000 11,00,000
Insurance (passenger & liability) 7,00,000 11,00,000
Technology (reservation, registration, medical records) 7,00,000 10,00,000
Depreciation 4,00,000 5,00,000

Total expenses 1,49,00,000 2,24,00,000

Net profit / (loss) before tax (15,00,000) 000

16,00,000

14,00,000

15,00,000

16,00,000

14,00,000

6,00,000

3,21,00,000

52,00,000

Net margin (2.3%) 1.3%
PILGRIMS CARRIED 8,200 13,600
DEATHS IN TRANSIT OR ON YATRA V] V]
Medical incidents requiring intervention (absolute) 142 208
— INCIDENTS PER 1,000 PILGRIMS (the meaningful figure) 17.3 15.3
Evacuations required 11 14
HIGH-ALTITUDE DEPARTURES WITH DOCTOR OR PARAMEDIC 62% 88%
Oxygen & emergency kit on every high-altitude vehicle 71% 94%
FITNESS VERIFIED BY SCREENING BEYOND THE CERTIFICATE 38% 74%
Travellers declined on medical grounds (rising deliberately) 1.8% 3.2%
DEPARTURES CANCELLED FOR WEATHER OR SAFETY (rising) 2.1% 2.8%

VIP/guaranteed-darshan claims / accommodation below stated

NIL / NIL NIL / NIL
standard
Revenue inside the calendar window (compression) 84% 81%
58/31%/ 59/34%/
Average traveller age / travellers aged 65+ / repeat & referral
34% 47%

12.3 Unit economics & break-even

3.2%

20,400

0o

276

13.5

16

100%

100%

100%

4.4%

3.4%

NIL / NIL

78%

59/36%/
58%

o Medical support and insurance together run at 3.9% of Year-1 revenue — and a competitor omitting both

can price roughly that much lower while appearing to sell the same product, which is the whole

competitive difficulty of this trade.

« Margins are thinner than leisure tour operating (20.9% against 19.0% gross but 3.2% net against 5.4%),

because the medical, screening and insurance load has no equivalent in a leisure departure and is not

recoverable in price against operators who do not carry it.

« Calendar compression at 84% of revenue in-window means fixed costs are carried for twelve months

against earnings concentrated in weeks; the southern circuits are the structural answer and take it to 78%.

e The rising decline and cancellation rates reduce revenue on purpose — 4.4% of applicants and 3.4% of

departures by Year 3 — and both are reported as positive metrics for the same reason the adventure plan

gave.



 Break-even: Year 2. The binding constraints are quota, calendar window and medical-staff availability, not

capital.

12.4 Projected Cash Flow — Year 1 (quarterly, illustrative, calendar-compressed)

Particulars (¥) mm Q4 off-window

Opening balance 44,00,000 10,00,000 70,00,000 86,00,000
Collections 78,00,000 2,68,00,000 2,02,00,000 52,00,000
Supplier deposits, transport, medical, salaries & overheads 1,12,00,000 2,08,00,000 1,86,00,000 96,00,000

Closing balance 10,00,000 70,00,000 86,00,000 42,00,000

The cash shape combines the tour operator's advance-deposit problem with the beverage plan's seasonal
compression, and the pre-season quarter is where both bite simultaneously. Q1 spends ¥1.12 crore against
X78 lakh of collections — accommodation blocked along the circuit, vehicles prepared for hill routes, medical
staff recruited and equipment purchased, registrations processed — all before the window opens and before
most pilgrims have paid in full. Then two quarters carry the year, and a fourth quarter earns almost nothing
while salaries, vehicle finance and office costs continue. Two exposures are specific to this trade. First, the window
cannot be extended: a leisure operator with a slow spring can push into summer, but a Char Dham operator
whose season is disrupted by weather or a shrine-board suspension has lost revenue that has no later home.
Second, refunds arrive at the worst moment — a yatra suspended mid-season triggers refund obligations to
pilgrims at precisely the point when supplier deposits have been paid and are not recoverable, so the operator
can owe money out in both directions at once. Four controls: the working-capital facility sized against peak pre-
season commitment rather than average revenue; supplier deposits placed against release terms wherever
the circuit permits it; refund terms stated in writing and distinguishing government or shrine-board charges
from the operator's own; and the southern and overseas circuits developed specifically because they generate

cash in the months the Himalayan window does not.

12.5 Key Performance Indicators to Monitor

o The outcome: deaths (must be zero); evacuations; medical incidents per 1,000 pilgrims by circuit and
altitude.

¢ Preparedness: medical accompaniment on high-altitude departures; oxygen and equipment coverage;
evacuation cover per pilgrim; acclimatisation days retained in itinerary.

¢ Screening: fitness verified beyond certificate; travellers declined; declines by age band; family briefings

completed.

o Integrity & structure: access claims (must be NIL); accommodation audited against stated standard; cancellations for

safety; in-window revenue concentration; repeat by community group.

13. Funding Requirement & Bankability

Total ask: 70 lakh term loan plus a ¥50 lakh working-capital facility against X76 lakh promoter contribution. Four
points. First, the security is reasonable — hill-capable vehicles with resale value and medical equipment and
the demand base is genuinely resilient: pilgrimage travel holds up in weak economies better than almost any
other travel segment in this library. Second, structure repayment around the calendar rather than the year
this business earns 78-84% of its revenue inside a window measured in weeks and cannot extend it, so a flat

EMI will strain the off-window quarters for reasons that have nothing to do with performance. Third, the most



useful diagnostic available: ask for medical incidents per thousand pilgrims and the proportion of high-
altitude departures carrying a doctor. An operator reporting very few incidents while carrying elderly pilgrims
to altitude is not safer than one reporting more — they are not recording, and the same reasoning applies as
to near misses in adventure tourism. An operator carrying no doctor is running a materially different business
from the one described here, at a materially lower cost, and their pricing should be read accordingly. Fourth,
size the facility against peak pre-season commitment, noting the specific risk that a mid-season suspension
triggers pilgrim refunds at exactly the moment supplier deposits have been paid and cannot be recovered —

money owed in both directions simultaneously.

13.1 Funding utilisation

Working capital & supplier advance deposits 58,00,000 29.6%
Vehicles (hill-route capable coaches & tempo travellers) 46,00,000 23.5%
Medical equipment, oxygen systems & evacuation cover setup 22,00,000 11.2%
Marketing, brochure & launch campaign 20,00,000 10.2%
Office fit-out, deposits & registration desks 16,00,000 8.2%
Initial operating losses 16,00,000 8.1%
Technology (reservation, registration tracking, medical records) 10,00,000 5.1%
Registrations, licences, bonds & insurance 8,00,000 4.1%

1'96’00'000

14. Risk Analysis & Mitigation

_ Mitigation

SETS THIS PLAN'S GOVERNING CONVENTION AND PLACES THE TOUR OPERATOR'S CANCELLATION
DISCIPLINE UNDER A PRESSURE LEISURE NEVER FACES: A LEISURE CUSTOMER TOLD THE DEPARTURE
IS CANCELLED REBOOKS FOR OCTOBER; A PILGRIM OFTEN CANNOT. THE DATE IS FIXED BY A
RELIGIOUS CALENDAR, THE WINDOW IS WEEKS, A VOW MAY HAVE BEEN TAKEN, THE FAMILY MAY
HAVE SAVED FOR A DECADE — AND FOR A TRAVELLER OF SEVENTY-FOUR, NEXT YEAR IS NOT A

The customer CERTAINTY THEY ARE WILLING TO RELY ON. EVERY OPERATOR KNOWS THIS, AND THEREFORE FACES

cannot be told A CUSTOMER WHO WILL ACCEPT SUBSTANDARD ARRANGEMENTS RATHER THAN NOT GO — THAT

to come next ASYMMETRY IS THE CENTRAL ETHICAL FACT OF THE BUSINESS AND MOST OF THE INDUSTRY'S

year FAILURES DESCEND FROM IT -» THE CUSTOMER'S WILLINGNESS TO ACCEPT RISK DOES NOT REDUCE

THE OPERATOR'S DUTY:; decision with tour manager and medical staff, not commercially reviewable, not
second-guessed afterwards; cancellation terms in writing at booking; and an alternative prepared where tradition
permits, SINCE A PILGRIM OFFERED SOMETHING IS IN A DIFFERENT POSITION FROM ONE SIMPLY
REFUSED (cancellations 2.1%-3.4%, rising; THE OPERATORS WHO MAKE HEADLINES ARE NOT THE ONES
WHO CANCELLED)



The oldest,
most
vulnerable
cohort in this

library

"Itis a
pilgrimage,

not a holiday"

The medical

certificate is
not evidence
of an

examination

The access

claim

36% AGED 65+, AVERAGE AGE 59, TAKEN TO HIGH ALTITUDE, INTO CROWDS, IN COLD, ON LONG
ROAD JOURNEYS, OFTEN WITH PRE-EXISTING CARDIAC, RESPIRATORY OR MOBILITY CONDITIONS.
MEDICAL INCIDENTS ARE NOT EXCEPTIONS TO BE HANDLED IF THEY ARISE — THEY ARE A
PREDICTABLE RECURRING OPERATING REALITY (142 IN YEAR 1), AND AN OPERATOR SURPRISED BY
THEM HAS NOT READ THEIR OWN CUSTOMER LIST - doctors and paramedics on seasonal payroll BECAUSE
THE MOMENT THEY ARE NEEDED IS ON A ROAD AT 3,600 METRES WITH NO SIGNAL ; oxygen, oximetry
and emergency medication as VEHICLE EQUIPMENT not first-aid kit (318L-»346L as a modelled line, not a
contingency); evacuation cover for every pilgrim, SINCE THE PILGRIM LEAST ABLE TO AFFORD IT IS
FREQUENTLY THE ONE MOST LIKELY TO NEED IT; and the metric read correctly — THE ABSOLUTE COUNT
RISES 142-276 WITH VOLUME, WHICH LOOKS LIKE DETERIORATION AND IS NOT; INCIDENTS PER
1,000 FALL 17.3-13.5, AND AN OPERATOR REPORTING A FALLING ABSOLUTE COUNT WHILE
CARRYING MORE PILGRIMS IS EITHER EXTRAORDINARILY FORTUNATE OR NOT RECORDING

THE EXCUSE THIS INDUSTRY USES TO JUSTIFY ITS WORST PRACTICES, DEPLOYED TO DEFEND
OVERCROWDED VEHICLES, DORMITORY ACCOMMODATION SOLD AS ROOMS, MEALS INADEQUATE FOR
ELDERLY TRAVELLERS AT ALTITUDE, AND SCHEDULES WITH NO RECOVERY TIME. IT IS A MORAL
FAILURE DRESSED AS PIETY: AUSTERITY CHOSEN BY A PILGRIM IS DEVOTION; AUSTERITY IMPOSED
BY AN OPERATOR TO PROTECT MARGIN ON THE MOST PHYSICALLY VULNERABLE CUSTOMERS IN
TRAVEL IS SIMPLY SUBSTANDARD SERVICE SOLD TO PEOPLE WHO WILL NOT COMPLAIN ABOUT IT -
accommodation inspected against the stated standard before the season and the standard delivered (below-
standard: NIL); acclimatisation rest days retained and NOT REMOVED TO MAKE A PRICE COMPETITIVE

THE SAME PROBLEM THE ADVENTURE PLAN IDENTIFIED IN FITNESS DECLARATIONS, EXCEPT THE
TRAVELLER IS THIRTY YEARS OLDER AND GOING TO 3,900 METRES: SEVERAL YATRAS MANDATE A
CERTIFICATE AND THE REQUIREMENT IS SOUND, BUT A SIGNIFICANT PROPORTION ARE OBTAINED
WITHOUT MEANINGFUL EXAMINATION — THE APPLICANT IS ELDERLY, DETERMINED, HAS WAITED
YEARS, DOCTORS ARE PLACED UNDER REAL PRESSURE BY FAMILIES, AND SOME CERTIFICATES ARE
EFFECTIVELY PURCHASED. THE OPERATOR WHO TREATS THE CERTIFICATE AS SUFFICIENT HAS
OUTSOURCED THE MOST IMPORTANT SAFETY JUDGEMENT IN THE BUSINESS TO A DOCUMENT THEY
KNOW TO BE UNRELIABLE - own screening layered on top: structured health conversation by trained staff
covering cardiac, respiratory, medication, mobility and altitude history; EXPLICIT DISCUSSION OF WHAT THE
ITINERARY ACTUALLY DEMANDS, BECAUSE MANY PILGRIMS HAVE NEVER BEEN TOLD ; the family
included SINCE THEY ARE FREQUENTLY THE PARTY URGING THEM ON; and declines rising 1.8%—4.4%,
because DECLINING A SEVENTY-SIX-YEAR-OLD WHO HAS WAITED FORTY YEARS IS THE HARDEST
CONVERSATION IN THIS TRADE, AND AN OPERATOR UNWILLING TO HAVE IT WILL EVENTUALLY HAVE
A WORSE ONE WITH THEIR FAMILY

FAITH CREATES A TRUST THAT IS UNUSUALLY EASY TO ABUSE, AND THE COMMONEST ABUSE IS "VIP
DARSHAN GUARANTEED", "SPECIAL ENTRY", "NO QUEUE" — SOLD ROUTINELY, FREQUENTLY UNTRUE,
AND WHERE TRUE OFTEN AN ARRANGEMENT THAT SHOULD NOT EXIST. A PILGRIM PROMISED
GUARANTEED DARSHAN WHO DOES NOT RECEIVE IT HAS BEEN FAILED AT THE PRECISE POINT THEIR
TRIP WAS ABOUT - no guaranteed-access or VIP claims (NIL), competing instead on what can actually be

controlled; competitors' promises explained rather than matched



84% OF REVENUE FALLS INSIDE A WINDOW MEASURED IN WEEKS, AND UNLIKE THE BEVERAGE
PLAN'S SEASON THE WINDOW IS FIXED BY SOMETHING NO COMMERCIAL CONSIDERATION CAN MOVE
— A BEVERAGE BRAND FACING A POOR SUMMER CAN EXTEND ITS SELLING PERIOD; A CHAR DHAM
OPERATOR CANNOT ASK THE SHRINE TO OPEN IN DECEMBER. CAPACITY MUST BE SIZED TO THE
WINDOW, SO VEHICLES, TOUR MANAGERS AND MEDICAL STAFF ARE FULLY UTILISED FOR WEEKS AND
IDLE FOR MONTHS; AND AN OPERATIONAL FAILURE INSIDE THE WINDOW CANNOT BE RECOVERED —
A VEHICLE BREAKDOWN IN PEAK SEASON IS NOT A LOST DAY BUT A LOST PROPORTION OF THE YEAR
- circuit diversification across different calendars rather than volume growth within one (southern temple routes
and overseas religious travel; in-window concentration 84%—-78%, A MODEST MOVEMENT REPRESENTING

The calendar
cannot be

moved

REAL STRUCTURAL WORK)

Major shrines concentrate enormous numbers into confined approaches, and the operator has limited control but

Crowd and
stampede
exposure

exception even where they cost time

real responsibility for HOW AND WHEN THE GROUP IS ROUTED - arrival timing and route selection managed
deliberately; THE GROUP NEVER SPLIT IN DENSE CROWDS, WITH A NAMED RENDEZVOUS PROTOCOL ;

mobility support for elderly pilgrims on climbs; shrine-board and local authority instructions followed without

Q1 SPENDS X1.12CR AGAINST X78L OF COLLECTIONS — ACCOMMODATION BLOCKED, VEHICLES
PREPARED, MEDICAL STAFF RECRUITED, REGISTRATIONS PROCESSED — ALL BEFORE THE WINDOW
OPENS; AND A YATRA SUSPENDED MID-SEASON TRIGGERS PILGRIM REFUNDS AT PRECISELY THE

Cash, refunds &

driver risk

POINT SUPPLIER DEPOSITS ARE PAID AND UNRECOVERABLE, SO THE OPERATOR CAN OWE MONEY
OUT IN BOTH DIRECTIONS AT ONCE - facility sized to peak pre-season commitment; deposits placed against

release terms where circuits permit; refund terms distinguishing shrine-board and government charges from the
operator's own. DRIVER HOURS ENFORCED, BECAUSE A TIRED DRIVER ON A HIMALAYAN ROAD IS THE
SINGLE LARGEST CONTROLLABLE RISK IN THE TRADE

15. SWOT Analysis

Strengths

Medical support as standing capability — doctors on
payroll, oxygen on every high-altitude vehicle,
evacuation cover on every pilgrim; fitness verified beyond
an unreliable certificate; honest access claims and
delivered accommodation standards in a segment where
neither is normal; community referral compounding at 58%;

circuit diversification across calendars.

Opportunities

Demand that is largely income-inelastic and resilient in
weak economies; an ageing cohort for whom a deferred
pilgrimage becomes affordable and urgent together; families
recognising the risk of taking elderly relatives
independently; temple and community groups filling
departures whole; southern and overseas circuits on different

calendars.

Weaknesses

Medical and insurance load of 3.9% of revenue that
competitors simply omit; thinner net margin than leisure
tour operating; 84% of revenue inside a window that
cannot be extended; loss-making in Year 1; capacity idle for

months by structural necessity.

Threats

Operators pricing 30% lower by carrying no doctor, no
oxygen and no evacuation cover; weather or shrine-board
suspension inside a window that cannot be recovered; crowd
incidents at major sites; quota and registration changes
outside the operator's control; a single medical death ending

community referral permanently.

16. Recommended AiSevak Tools for This Business

This pilgrimage operator would use AiSevak's Travel vertical tools in operations:



« The outcome: medical incident register by circuit, altitude, age band and cause; incidents-per-1,000

tracking; evacuation log; season-end clinical review.

Preparedness: medical accompaniment and oxygen coverage tracker by departure; evacuation-cover

verification per pilgrim; acclimatisation-day audit against published itinerary.

Screening: structured health-conversation protocol layered over the mandatory certificate, decline log

with reason and age band, family-briefing record.

Integrity: access-claim policy check across all marketing, accommodation standard-audit before season, cancellation

and route-change decision log.

Structure & cash: registration and quota calendar by yatra, in-window revenue concentration tracker, pre-season

commitment versus facility headroom, refund-obligation model for mid-season suspension.

17. Key Assumptions & Notes

e Pilgrimage and religious-tourism operator: principal business running escorted yatra departures across Char Dham,
Amarnath, Vaishno Devi, southern temple circuits and overseas religious destinations, with own tour managers, seasonal
medical staff and registration handling.[] SEVENTH PLAN IN THE TRAVEL VERTICAL — PRINCIPAL SUB-MODEL
UNDER DEVOTIONAL AND MEDICAL PRESSURE.

A GOVERNING CONVENTION FOR THE PILGRIMAGE SUB-MODEL, SET HERE: (a) THE CUSTOMER CANNOT BE
TOLD TO COME NEXT YEAR, SO THE CANCELLATION DISCIPLINE THE LEISURE OPERATOR APPLIES ON
ARITHMETIC MEETS A CUSTOMER FOR WHOM THE JOURNEY IS NOT DISCRETIONARY — AND THEIR
WILLINGNESS TO ACCEPT RISK DOES NOT REDUCE THE OPERATOR'S DUTY. (b) THIS IS THE OLDEST AND
MOST MEDICALLY VULNERABLE COHORT IN THE LIBRARY, AND MEDICAL INCIDENTS ARE A STANDING
OPERATING COST RATHER THAN AN EMERGENCY. (c) "IT IS A PILGRIMAGE, NOT A HOLIDAY" IS A MORAL
FAILURE DRESSED AS PIETY WHEN USED TO JUSTIFY SUBSTANDARD CONDITIONS. (d) THE MANDATORY
MEDICAL CERTIFICATE IS FREQUENTLY NOT EVIDENCE OF AN EXAMINATION AND MUST BE PLANNED
AROUND, NOT RELIED UPON. (e) THE CALENDAR CANNOT BE MOVED — THE WINDOW IS FIXED BY
SOMETHING NO COMMERCIAL CONSIDERATION CAN CHANGE.

ON READING THE MEDICAL METRIC CORRECTLY: THE ABSOLUTE INCIDENT COUNT RISES 142-208-276 AS
VOLUME GROWS, WHICH LOOKS LIKE DETERIORATION AND IS NOT — THE MEANINGFUL FIGURE IS
INCIDENTS PER THOUSAND PILGRIMS, FALLING 17.3-15.3-13.5 THROUGH BETTER SCREENING, BETTER
ACCLIMATISATION PACING AND EARLIER INTERVENTION. AN OPERATOR REPORTING A FALLING ABSOLUTE
COUNT WHILE CARRYING MORE PILGRIMS IS EITHER EXTRAORDINARILY FORTUNATE OR NOT RECORDING

PROPERLY — the same reasoning the adventure-tourism plan applied to near misses, holding with equal force. Deaths

in transit: 0 across all three years, which is the outcome; the incident rate is the mechanism.

ON THE HARDEST CONVERSATION: DECLINING A SEVENTY-SIX-YEAR-OLD WHO HAS WAITED FORTY YEARS
IS THE HARDEST CONVERSATION IN THIS TRADE, AND AN OPERATOR UNWILLING TO HAVE IT WILL
EVENTUALLY HAVE A WORSE ONE WITH THEIR FAMILY - screening layered over the certificate (38%—100%),

declines rising 1.8%—4.4%, the family included in the conversation since they are frequently the party urging the trip,
and the itinerary's actual physical demand explained explicitty BECAUSE MANY PILGRIMS HAVE NEVER BEEN
TOLD.

Economics & cash — MEDICAL SUPPORT AND INSURANCE RUN AT 3.9% OF YEAR-1 REVENUE AND A
COMPETITOR OMITTING BOTH CAN PRICE ROUGHLY THAT MUCH LOWER WHILE APPEARING TO SELL THE
SAME PRODUCT, WHICH IS THE WHOLE COMPETITIVE DIFFICULTY OF THIS TRADE; NET MARGIN IS THINNER
THAN LEISURE TOUR OPERATING (3.2% AGAINST 5.4%) BECAUSE THE MEDICAL, SCREENING AND
INSURANCE LOAD HAS NO LEISURE EQUIVALENT AND IS NOT RECOVERABLE IN PRICE AGAINST OPERATORS



WHO DO NOT CARRY IT. THE CASH SHAPE COMBINES THE TOUR OPERATOR'S ADVANCE-DEPOSIT PROBLEM
WITH THE BEVERAGE PLAN'S SEASONAL COMPRESSION: Q1 SPENDS X1.12CR AGAINST X78L OF
COLLECTIONS, TWO QUARTERS CARRY THE YEAR, AND A MID-SEASON SUSPENSION TRIGGERS PILGRIM
REFUNDS AT PRECISELY THE POINT SUPPLIER DEPOSITS ARE PAID AND UNRECOVERABLE — MONEY OWED
IN BOTH DIRECTIONS AT ONCE (Y1 —X15L = Y3 X52L; net margin —2.3%—-1.3%—3.2%; gross margin 20.9%-23.0%;
8,200-20,400 pilgrims; break-even Year 2; THE BINDING CONSTRAINTS ARE QUOTA, CALENDAR WINDOW AND
MEDICAL-STAFF AVAILABILITY, NOT CAPITAL). Regulatory: SASB, Char Dham, MEA and Haj Committee registration
and quota regimes, EACH WITH ITS OWN CALENDAR AND NONE WITHIN THE OPERATOR'S CONTROL mandatory
fitness certificates planned around rather than relied upon; passenger and public liability for an elderly cohort at altitude
plus evacuation cover per pilgrim; hill-route vehicle fitness and enforced driver hours; GST on package value; TCS on
overseas religious packages; FEMA; FSSAI where catering is direct; WRITTEN CANCELLATION, MEDICAL-DECLINE
AND EVACUATION TERMS, CARRYING UNUSUAL WEIGHT BECAUSE THE CUSTOMER'S WILLINGNESS TO
ACCEPT RISK IS HIGH AND THE OPERATOR'S DUTY IS NOT REDUCED BY IT. Lender note: SECURITY IS
REASONABLE AND DEMAND IS GENUINELY RESILIENT — PILGRIMAGE TRAVEL HOLDS UP IN WEAK
ECONOMIES BETTER THAN ALMOST ANY OTHER SEGMENT IN THIS LIBRARY; STRUCTURE REPAYMENT
AROUND THE CALENDAR, SINCE 78-84% OF REVENUE FALLS INSIDE A WINDOW MEASURED IN WEEKS THAT
CANNOT BE EXTENDED; ASK FOR MEDICAL INCIDENTS PER THOUSAND PILGRIMS AND THE PROPORTION OF
HIGH-ALTITUDE DEPARTURES CARRYING A DOCTOR — AN OPERATOR REPORTING VERY FEW INCIDENTS
WHILE CARRYING ELDERLY PILGRIMS TO ALTITUDE IS NOT SAFER BUT NOT RECORDING, AND AN OPERATOR
CARRYING NO DOCTOR IS RUNNING A MATERIALLY DIFFERENT BUSINESS AT A MATERIALLY LOWER COST,
WHOSE PRICING SHOULD BE READ ACCORDINGLY; and SIZE THE FACILITY AGAINST PEAK PRE-SEASON
COMMITMENT, NOTING THAT A MID-SEASON SUSPENSION CREATES REFUND AND DEPOSIT OBLIGATIONS
SIMULTANEOUSLY. X1.96¢r, revenue 6.40-16.20cr, 8,200-20,400 pilgrims, 53-118 staff, incidents 17.3-13.5 per

1,000, zero deaths. Figures illustrative, exclude GST.

» Use these tools now — free on AiSevak

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

https://aisevak.in/verticals/travel — 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.
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