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Issue Details 
Price Band (in ₹ per share) 407-428 

Issue size (in ₹ Crore) 670.58-698.06 

Fresh Issue (in ₹ Crore) 138.00 

OFS (in ₹ Crore) 532.58-560.06 

Issue open date 13.01.2025 

Issue close date 15.01.2025 

TentaƟve date of Allotment 16.01.2025 

TentaƟve date of LisƟng 20.01.2025 

Total number of shares (lakhs) 164.76-163.10 

No. of shares for QIBs (75%) (lakhs) 123.57-122.32 

No. of shares for NII (15%) (lakhs) 24.71-24.46 

No. of shares for S-HNI (33%) (lakhs) 8.24-8.15 

No. of shares for B-HNI (66%) (lakhs) 16.48-16.31 

No. of shares for retail investors (10%) (lakhs) 16.48-16.31 

No of shares for Employee ReservaƟon (lakhs) NA 

Minimum order quanƟty 33 

Face value (in ₹) 2.00 

Amount for retail investors (1 lot) (in ₹) 13431-14124 

Maximum no. of shares for Retail investors at Lower 
Band  

462 (14 lots) 

Maximum no. of shares for Retail investors at Upper 
Band 

462 (14 lots) 

Maximum amount for retail investors at lower band - 
upper band (in ₹)   

188034-197736 

Minimum no. of shares for sHNI (2 Lakhs) at upper band 495 (15 lots) 

Maximum no. of shares for sHNI (10 Lakhs) at upper 
band  

2310 (70 lots) 

Minimum number of shares for bHNI at upper band 2343 (71 lots) 

Exchanges to be listed on BSE & NSE 

¨ The Company was incorporated as ‘Laxmi Dental Export Pvt. 
Ltd’ on July 8, 2004, at Mumbai, Maharashtra. The name 
was changed to ‘Laxmi Dental Pvt. Ltd’, on 18 June 2024. 
Subsequently, on conversion to public limited company the 
name was changed to ‘Laxmi Dental Limited’, on August 02, 
2024. 

¨ Offering a comprehensive porƞolio of dental products, they 
are India’s only end-to-end integrated dental products com-
pany as of September 2024.   

¨ Their offerings include custom-made crowns and bridges, 
branded dental products such as clear aligners, ther-
moforming sheets and aligner-related products as a part of 
aligner soluƟons, and paediatric dental products.  

¨ They have had a presence of more than 20 years and ac-
cording to the F&S Report, based on revenue for Fiscal 
2024, they are amongst the top two largest Indian dental 
laboratories.  

¨ Based on the revenue from operaƟons and PAT Margin for 
Fiscal 2023 and the product offered, they are the largest 
and most profitable verƟcally integrated and indigenous 
B2B2C dental aligner soluƟons company.  

¨ They manufacture their dental products across their six 
manufacturing faciliƟes spread across 147,029.63 square 
feet. 

¨ As per the F&S Report, in terms of retail sales, the Indian 
market for custom-made crowns and bridges is esƟmated to 
grow from USD 1.4 billion in 2023 to USD 3.1 billion in 2030 
at a higher rate of 11.8% compared to the global market 
which is esƟmated to grow from USD 71 billion in 2023 to 
USD 121.6 billion in 2030 at a rate of 8.0%.  

¨ As per the F&S Report, in terms of retail sales, the Indian 
clear aligner market is esƟmated to grow from USD 133.6 
million in 2023 to USD 569.0 million in 2030 at a much high-
er rate of 23.0% compared to the global market which is 
esƟmated to grow from USD 20.7 billion in 2023 to USD 
54.9 billion in 2030 at a rate of 15.0%. 

¨ As per the F&S Report, in terms of retail sales, the Indian 
paediatric dental crown market is esƟmated to grow from 
USD 63.9 million in 2023 to USD 164.8 million in 2030 at a 
higher rate of 14.5% compared to the global market which 
is esƟmated to grow from USD 2.1 billion in 2023 to USD 3.5 
billion in 2030 at a rate of 7.5%.  

¨ As of September 30, 2024, the company’s dental network 
includes over 22,000 clinics and denƟsts across more than 
320 ciƟes naƟonwide. 

Promoters 

· RAJESH VRAJLAL KHAKHAR 
· SAMEER KAMLESH MERCHANT 
· DHARMESH BHUPENDRA DATTANI  

Objects of the Offer 
¨ Repayment/prepayment, in full or in part, of certain outstanding borrowings availed by the Company up to Rs. 22.98 crores 

¨ Investment in certain Subsidiaries for the repayment/prepayment, in full or in part, of certain outstanding borrowings up to 
Rs. 4.6 crores 

¨ Funding the capital expenditure requirements for purchasing new machinery for the Company up to Rs. 43.50 crores 

¨ Investment in their subsidiary, Bizdent Devices Private Limited, is needed for the capital expenditure requirements for the 
purchase of new machinery up to Rs. 2.5 crores 

¨ General corporate purposes. 



 
BRIEF FINANCIALS  

PARTICULARS (Rs. Cr) * H1FY25 FY24 FY23 
Share Capital^^ 5.56 0.31 0.31 
Net Worth 67.08 44.57 19.48 
Revenue from OperaƟons 116.78 193.55 161.63 
EBITDA 22.73 23.79 8.96 

EBITDA Margin (%) 19.47 12.29 5.55 
Profit/(Loss) AŌer Tax 22.74 25.23 (4.16) 
EPS (in Rs.) 4.39 4.80 (0.77) 
Net Asset Value (in Rs.) 12.97 8.63 3.77 
Total borrowings 40.90 42.02 31.43 
P/E# 48.75^ 89.17 NA 
P/B# 33.00 49.59 NA 

FY22 
0.31 

22.94 
136.84 

5.41 

3.96 
(18.68) 
(3.56) 
4.44 

29.63 
NA 
NA 

EBITDA Adjusted** 27.98 32.67 9.56 5.26 

*Restated consolidated financials; #Calculated at upper price band; ^Annualised; ^^Bonus issue of equity share of 26,270,100 in the raƟo 
of 17 Equity Shares for every 1 Equity Share held and issue of 51,737,850 to OrbiMed Asia II MauriƟus Limited (Allotment pursuant to con-
version of CCPS) **difference between adjusted EBITDA and EBITDA is due to share of profits of associates 

Profit & Loss Statement
Particulars (In Crores) FY2022 FY2023 FY2024
INCOME
Revenue from operations 136.84 161.63 193.56
Other Income 1.23 2.21 1.71
Total Income 138.07 163.84 195.26

YoY Growth (%) - 18.67% 19.18%
Cost of Raw Materials Consumed 30.64 30.63 46.42

Cost of Materials Consumed-% of Revenue 22.39% 18.95% 23.98%
Purchase of Stock-in-Trade 10.06 10.07 3.84

Changes in Purchase of Stock-in-Trade -% of Revenue 7.35% 6.23% 1.98%
Changes in Inventory of Finished Goods -1.04 1.10 -1.76

Changes in Inventory of Finished Goods -% of Revenue -0.76% 0.68% -0.91%

Employee benefit expenses 53.08 65.34 71.51
Employee Expenses-% of Revenue 38.79% 40.42% 36.95%

Other expenses 38.70 45.53 49.77
EBIDTA 5.41 8.96 23.79

EBIDTA Margin (%) 3.92% 5.47% 12.18%

Depreciation and amortisation expense 8.40 10.99 11.94
EBIT -1.76 0.18 13.56

EBIT Margin (%) -1.27% 0.11% 6.95%

Finance costs 3.57 4.09 4.95
Exceptional Items- Loss on dissolution of a subsidiary 9.39 0.35 0.09
Profit before tax -14.71 -4.26 8.52
Tax expenses

Current tax 0.20 1.79
Adjustment of tax relating to earlier periods 1.45 0.00 -0.01
Deferred Tax 0.92 -0.01 -11.19

Total tax expenses 2.37 0.19 -9.42
Profit for the year -17.08 -4.45 17.94

PAT Margin (%) -12.5% -2.75% 9.27%

Share in Profit After Tax of Joint Venture -0.15 0.60 8.88
Profit/(Loss) for the year from continuing operations -17.23 -3.85 26.82

PAT Margin (%) -12.6% -2.38% 13.86%

Earnings per share
Basic earnings per share (₹) -3.56 -0.77 4.80

Cashflow Statement
Particulars (In Crores) FY2022 FY2023 FY2024
Cash generated from operations -1.98 14.71 9.19

Income tax paid (net of refunds) -0.02 -0.26 -1.04
Net cash generated from operating activities -2.00 14.44 8.15
Net cash used in investing activities 3.04 -9.39 -14.44
Net cash used in financing activities -4.03 -1.45 0.97
Net increase/ (decrease) in cash and cash equivalents -2.98 3.60 -5.32
Effect of Exchange Rate Changes on Cash -0.04 -0.12 -0.18
Cash and cash equivalents at the beginning of the year -10.88 -13.89 -10.41
Cash and cash equivalent as at year end -13.89 -10.41 -15.91

Balance Sheet
Particulars (In Crores) FY2022 FY2023 FY2024
Assets
Non-current assets

Property, Plant and Equipment 29.99 31.26 36.43
Right of use assets 8.69 6.89 7.22
Investment Property 0.81 0.78 0.75
Other intangible assets 0.28 1.14 1.62
Investments in joint ventures and associates 0.15 0.30 5.56
Financial assets 0.00 0.00 0.00

Other financial assets 2.53 2.48 2.56
Income tax assets (net) 0.31 0.37 0.03
Other non-current assets 0.00 0.00 0.00
Deferred Tax Assets (net) 0.14 0.15 11.26

Total non- current assets 42.89 43.37 65.42
Current assets

Inventories 29.50 24.23 24.72
Financial Assets

Trade Receivables 20.37 20.42 24.90
Cash and Cash Equivalents 1.05 0.96 0.70
Other Bank Balances 0.38 0.62 0.28
Loans 0.63 0.32 0.25
Other Financial Assets 4.00 0.94 1.42

Other current assets 3.93 5.68 11.85
Total current assets 59.86 53.17 64.12
Group's Assets classified as held for sale 0.00 0.00 4.98
Total assets 102.75 96.54 134.52
Equity and liabilities
Equity

Equity Share Capital 0.31 0.31 0.31
Other Equity 20.76 17.48 42.16

Total equity attributable to shareholders of the 
Group

21.07 17.79 42.47

Non-Controlling Interest 1.88 1.69 2.11
Total equity 22.94 19.48 44.57
Liabilities
Non-Current liabilities

Financial Liabilities
Borrowings 10.38 11.30 15.14
Lease liabilities 6.21 4.07 3.38
Other Financial Liabilities 1.15 0.95 0.81

Provisions 2.67 3.47 3.54
Total Non-Current liabilities 20.41 19.79 22.86
Current liabilities

Financial liabilities
Borrowings 19.25 20.14 26.89
Lease liabilities 2.84 3.20 4.37
Trade payables 0.00 0.00 0.00

Due to MSME 2.11 1.63 2.52
Due to other than MSME 24.53 20.88 13.29

Other financial liabilities 4.14 5.10 6.61
Other current liabilities 6.16 6.20 10.86
Short Term Provisions 0.35 0.12 0.64
Current tax liabilities (net) 0.00 0.00 0.40
Group's liabilities associated with assets classified 
as held for sale

0.00 0.00 1.51

Total current liabilities 59.39 57.27 67.09
Total liabilities 79.80 77.06 89.95
Total equity and liabilities 102.75 96.54 134.52
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INDUSTRY REVIEW 
Global Current Healthcare Expenditure; 
· Current healthcare expenditure (CHE) as a percentage of GDP is on an upward trajectory with rising econo-

mies, increased accessibility and affordability, advances in medical technology, growing prevalence of chron-
ic diseases, ageing populaƟon, post-pandemic behavioural changes, and heightened focus on wellness and 
self-medicaƟon.  

· In the five years between 2015 and 2021 CHE per Capita increased at a CAGR of 6.0%, reaching 7.3% of GDP 
in 2021, up from 6.5% in 2015.  

· Globally, nearly 63.4% of healthcare expenditure is shouldered by domesƟc general government sources, 
with 36.4% coming from domesƟc private sources. External sources contribute a minimal 0.24% to global 
healthcare spending.  

· Furthermore, in 2020, 16.4% of healthcare expenditure was paid out-of-pocket, reflecƟng a significant finan-
cial burden borne by individuals and households.  

 
Indian Medical Device industry; 
· Major segments of the Indian Medical device industry include Equipment and Electronics, Disposables and 

Consumables, IVD equipment and Reagents, Implants, Surgical Instruments and other devices.  
· India is counted among the top 20 global medical devices market.  
· The Indian Medical Device market21 is esƟmated to reach US$ 50.0 Bn by 2030 at a growth rate of 20.4% 

from its esƟmated value of US$ 15.4 Bn in 2022.22 It is esƟmated to contribute 1.65% of the global medical 
device market.  

· The export of medical devices from India increased from US$ 2.29 Bn in 2020 to US$ 3.40 Bn in 2022.  
· The Indian medical device exports are projected to reach US$ 18 Bn in 2030.23 The major export countries 

for Indian Medical devices are the US, Germany, China, Singapore, France, Türkiye, Brazil, The Netherlands, 
Iran, and Belgium.  

· India exported most medical devices to the US ($668.9 Mn) in 2023, followed by exports to Germany ($176.2 
Mn), China ($145.6 Mn), and the Netherlands ($106.5 Mn) 

 
Dental Market in India; 
· India's dental care services market is esƟmated to be US$ 3.4 Bn in 2023 and expected to grow at a rate of 

12.6% to reach US$ 7.8 Bn in 2030.  
· The growth of the market is being driven by the increasing prevalence of Oral Health disorders such as Den-

tal Caries, Malocclusion and Periodontal diseases among the populaƟon, and greater demand for general 
and specialized dental care due to growing awareness. 

· While independent dental clinics run by individual pracƟƟoners make up most of the Indian denƟstry mar-
ket, there is a growing number of dental chains in metropolitan and Tier I ciƟes29 due to improved afforda-
bility for dental care, an increase in awareness and a favourable financing environment to establish network 
clinics.  

· The share of organized dental chains is expected to grow in the coming years. The Indian Dental Market is 
vast comprising over 5,000 Dental Laboratories (enƟƟes manufacturing customized dental prostheses such 
as crowns and bridges and supplying to denƟsts for the treatment of paƟents) and 306 Dental InsƟtutes. 

· Further, the Indian Dental Market is growing due to the expansion of dental tourism and government iniƟa-
Ɵves supporƟng it.  

· Affordable dental care combined with the high calibre of skilled denƟsts and treatment in India draws tour-
ists to the country for dental care.  

· India can accelerate the growth momentum in dental tourism through the implementaƟon of advanced 
technology to perform procedures like implant surgery, cosmeƟc denƟstry, OrthodonƟcs, and Paediatric 
denƟstry while ensuring high-quality standards in a cost-effecƟve manner.  



 

 

 

                                                                                                               

 

 

 

 

 

 

 

 

 

COMPETITIVE STRENGTHS OF THE COMPANY 
The only integrated dental products company in India, well-posiƟoned to capture industry tailwinds; 
· Primary dental products offered by their laboratory are focused on custom-made dental prostheses such as 

metal-free crowns and bridges, including their range of branded premium crowns under “Illusion Zirconia”, 
porcelain fused to metal (“PFM”) crowns, bridges, and dentures.  

· As per the F&S Report, in terms of retail sales, the Indian market for custom-made crowns and bridges is 
esƟmated to grow from USD 1.4 billion in 2023 to USD 3.1 billion in 2030 at a higher rate of 11.8% compared 
to the global market which is esƟmated to grow from USD 71 billion in 2023 to USD 121.6 billion in 2030 at a 
rate of 8.0%.  

· They have also launched iScanPro, branded intraoral scanners for digital denƟstry. More than 160 intraoral 
scanners were deployed by their Company in the Indian market to promote digital denƟstry.  

· One of their divisions also undertakes the distribuƟon of some of the dental products offered by their labor-
atory.  

· As of September 30, 2024, their Dental Network has a reach of over 22,000 dental clinics, dental companies 
and denƟsts between Fiscals 2022 to September 30, 2024.  

· Their presence across the value chain of dental products they Company Type Company Custommade fixed 
Prosthesis (Crowns, abutment) Removable Prosthesis (Dentures Clear Aligners Aligner Sheet Thermoforming 
Machine Intra-oral Scanner Paediatric Crowns Global Dental Product Company Align Technology (Invisalign) 
to benefit from cross-selling opportuniƟes and increases wallet share from the exisƟng Dental Network, 
which posiƟons them well to capture the increased potenƟal of the growing market opportuniƟes across 
segments.  

 
VerƟcally integrated diverse branded product porƞolio;  
· Owing to their presence of over 20 years and their Dental Network, they believe they have been able to 

build a brand for themselves and expand their offerings from custom-made crowns and bridges to branded 
consumer dental products including clear aligners and paediatric dental products.  

· They have been engaging in efforts to establish 302 “Illusion” as a well-recognized brand which they believe 
along with their established market presence and experience in manufacturing quality products will help 
them to build and scale brands in the Indian dental consumables market.  

· They have strategically selected and onboarded naƟonal brand ambassadors to build awareness and cus-
tomer connecƟons.  

· Due to their experience of more than two decades in the dental industry and their high-quality dental prod-
ucts, they have been able to scale their branded product porƞolio.  

 
The second largest player in domesƟc laboratory business and largest export laboratory with increasing adop-
Ɵon of digital denƟstry; 
· Their laboratory has a presence of more than 20 years in the dental laboratories business and has evolved 

from a dental laboratory with a few members to an integrated dental products company.  
· Their laboratory offers custom-made dental prostheses such as metal-free crowns and bridges, including 

their range of premium crowns under “Illusion Zirconia”, PFM crowns, bridges, and dentures.  
· Further, their Dental Network has a reach of more than 22,000 dental clinics, dental companies and denƟsts 

and they have catered to over 320 ciƟes naƟonally between Fiscals 2022 to September 30, 2024.  
· Technologies such as intraoral scanners have enabled denƟsts to tailor the treatment to each paƟent’s 

unique needs, improve accuracy, opƟmize treatment planning, predict outcomes accurately, and reduce 
producƟon Ɵme and costs making dental restoraƟons accessible to a broader range of paƟents and these 
factors lead to increase in operaƟng profitability.  

· Dental restoraƟon units prepared using digital impressions by their domesƟc laboratory business consƟtut-
ed 62.43%, 48.61%, 36.36%, and 28.11% and by their internaƟonal laboratory business consƟtuted 61.78%, 
55.48%, 27.94%, and 12.37% in the six months ended September 30, 2024, and Fiscals 2024, 2023, and 2022 
respecƟvely depicƟng annual growth. 



 

 

 

                                                                                                               

 

 

 

 

 

 

 

 

 

RISK FACTORS 
Their Company has reported a consolidated loss aŌer tax, negaƟve earnings per share for Fiscals 2023 and 2022, and 
wriƩen-off Assets in the last three Fiscals.  

· The losses for the Financial Years 2023 and 2022, had resulted consequent to the impact on the revenues of the 
Company and its subsidiaries subsequent to covid-19 pandemic period.  

· During this period, while the revenue had started increasing, however, the same was not sufficient to cover the fixed 
cost, resulƟng in losses.  

· Their high expenditure in these two Financial Years was primarily on account of the salaries, bonuses and other ben-
efits provided to their employees, being ₹595.89 million and ₹ 480.09 million for Financial Years 2023 and 2022, re-
specƟvely.  

· The company had started the digitalisaƟon process through dental scanners, but the penetraƟon was low in the ini-
Ɵal years resulƟng in higher freight charges.  

· Their freight charges for Fiscal 2022 were at ₹50.17 million, which was subsequently reduced in Fiscal 2023 to 
₹29.01 million and increased to ₹36.97 million in Fiscal 2024.  

Their business success depends on expanding their Dental Network, recommendaƟons by their Dental Network and in-
creasing the wallet share per dental clinic, dental company and denƟst.  

· They have faced instances of denƟsts disconƟnuing their associaƟon with their Company and their Dental Network 
in the ordinary course of business in the six months that ended September 30, 2024, and the last three Fiscals.  

· As there have been instances where their sales and markeƟng team have brought back business from such denƟsts, 
they are not in a posiƟon to quanƟfy the number of such permanent disconƟnuaƟons.  

· These incidents did not lead to any material adverse effects on their business, operaƟons and financial condiƟon.  

· However, there can be no assurance that such events may not occur in future that may adversely affect their busi-
ness, operaƟons and financial condiƟon.  

· They cannot assure you that they will be able to grow their Dental Network promptly or grow it at all.  

· Any failure to grow or retain their Dental Network would hurt their business, reputaƟon, financial condiƟon and re-
sults of operaƟons.   

They are dependent on a limited number of suppliers for their key raw materials. The loss of one or more of these suppli-
ers could adversely impact their manufacturing processes and supply Ɵmelines, in turn adversely impacƟng their ability 
to comply with delivery schedules agreed with clients resulƟng in an impact on their financial condiƟon and results of 
operaƟons. 

· They source key raw materials from their suppliers and they have limited ability to seek preferenƟal rates or addi-
Ɵonal discounts including for bulk purchases from these suppliers.  

· Further, due to the precise requirements of their customers, they are required to source raw materials from suppli-
ers accredited with certain of their customers, thereby limiƟng their ability to source raw materials from sources 
that may offer them preferenƟal rates.  

· The loss of one or more of these suppliers could adversely impact their manufacturing processes and supply Ɵme-
lines, in turn adversely impacƟng their ability to comply with delivery schedules agreed with clients resulƟng in an 
impact on their financial condiƟon and results of operaƟons.  

Their business is concentrated in certain jurisdicƟons, globally and domesƟcally, and any loss of business in such regions 
could have an adverse effect on their business, results of operaƟons and financial condiƟon. 

· In the event of a regional slowdown in the economic acƟvity in regions they operate in, or any other developments 
including social, poliƟcal or civil unrest, disrupƟon, natural calamiƟes sustained economic downturn or changes in 
the policies of the governments of such regions that reduce the demand for their services in such jurisdicƟons, could 
require them to incur significant capital expenditure, change their business structure or strategy, which could hurt 
their business, results of operaƟons and financial condiƟon, which are largely dependent on the performance and 
other prevailing condiƟons affecƟng the economies of such regions.  

· While they have not witnessed any loss of business in these regions on account of such factors in the six months that 
ended September 30, 2024, and the last three Fiscal years, excluding the impact of COVID-19, they cannot assure 
that such a loss would not occur in the future and would not have an adverse effect on their business, results of op-
eraƟons, and financial condiƟon.  



 

 

 

                                                                                                               

 

 

 

 

 

PEER COMPARISON 

Name of the company Total Income 
(in Cr.) 

Face Value
(Rs per 
share) 

EPS (in 
Rs) 

NAV (Per 
share Rs) 

RoNW 
(%) 

P/E* P/B* 

Laxmi Dental Limited 195.26 2.00 4.80 8.63 78.78 89.17 49.59 

Poly Medicure 1434.54 5.00 26.92 153.22 19.05 102.39 17.99 

*P/E & P/B raƟo based on closing market price as of January 8th, 2024, at the upper price and of IPO, financial details con-
solidated audited results as of FY24. 

KEY BUSINESS INSIGHTS 

· Company posiƟoning: The company ranks as the second-largest global dental laboratory with 20 years of 
experƟse and a robust network of 22,000 dental professionals, posiƟoning it firmly in the global market. With 
operaƟons in 320 Indian ciƟes and exports to 95 countries, it has a substanƟal global footprint poised for ex-
pansion. 

· Quality and Standards: Accredited by the USFDA, the company adheres to stringent global quality standards, 
boosƟng its credibility, especially in internaƟonal markets. The industry shiŌ from a "push" to a "pull" mar-
ket, driven by technological advancements and increased dental health awareness, presents growth opportu-
niƟes for high-quality products. 

· Product CompeƟƟveness: Illusion Aligners, priced 30-40% lower than compeƟtors like Invisalign, provide a 
compeƟƟve edge while maintaining superior quality. The proprietary Taglus brand ensures backward integra-
Ɵon, improving cost efficiency. Faster producƟon turnaround Ɵmes enhance customer saƟsfacƟon, establish-
ing the company as a leader in speed and reliability. The product porƞolio includes metal-ceramic and zirco-
nia crowns, Kidz Dental crowns, aligners, and bioflex crowns, driving market share and margin expansion. 

· Technology and AutomaƟon: With 20% of dental scans being digital (industry average is 6%), the company 
leverages automaƟon and digiƟzaƟon for operaƟonal efficiency and superior customer service. 

· Strategic OpportuniƟes: The China+1 strategy, with 35% of U.S. dental lab work outsourced to India, offers 
significant growth potenƟal in the U.S. market. A recent partnership with a major dental network expands 
the company's reach and market penetraƟon. 

· Market Risks: Economic sensiƟvity, high product costs, and limited dental insurance coverage (outside the 
U.S.) pose risks to demand stability and growth. Local compeƟƟon and the diluƟon of the promoter’s stake 
below 50% may affect brand recogniƟon and investor confidence. 

· Revenue DistribuƟon: With 65% of revenue from domesƟc markets and 35% from exports, the company is 
poised for balanced growth, parƟcularly in India, where it currently serves only 10% of the 300,000 denƟsts. 

· Resilience and Growth: The company recovered from a COVID-19 revenue drop by diversifying into high-
margin products like Taglus and Kidz Dental, driving revenue growth. 

· Customer RelaƟonships: Strong Ɵes with 22,000+ dental professionals ensure loyalty and cross-selling op-
portuniƟes. Scalable infrastructure with six manufacturing plants and efficient digital processes posiƟons the 
company for long-term success, leveraging low per capita dental expenditure in India and rising awareness 
for growth. 

· Financial Performance: Revenue from operaƟons grew from ₹136.84 Cr in FY2022 to ₹193.56 Cr in FY2024 
by 19% CAGR 2 year returns. Adjusted EBITDA margins improved from 3.85% in FY2022 to 16.88% in FY2024. 
The company reported a net profit of ₹25.23 Cr in FY2024 compared to a net loss of ₹18.68 Cr in FY2022. 



 

 

 

 

                                                                                                             

 

 

 

 

 

 

 

 

 

Laxmi Dental Limited, a global leader in the dental industry with 20 years of experience, offers zirconia crowns, aligners, and 
bioflex crowns, backed by USFDA accreditaƟon. Key compeƟƟve advantages include cost-effecƟve aligners, faster delivery 
Ɵmes, and backward integraƟon via its Taglus brand. The company is poised to benefit from increasing dental awareness in 
India and global outsourcing trends, parƟcularly in the U.S. A recent partnership with a major U.S. dental network further en-
hances growth prospects. However, economic sensiƟvity, compeƟƟon, and promoter stake diluƟon are risks that require moni-
toring. 

Financially, the valuaƟon is at the higher end, with a P/E of 89.17x as of FY2024 and an esƟmated P/E of 48.75x for FY2025E, 
suggesƟng fair pricing without direct listed compeƟtors for comparison. 

The diversified product porƞolio, robust professional network, and digital adopƟon posiƟon the company for sustained domes-
Ɵc and internaƟonal growth.  

We recommend to SUBSCRIBE to this IPO for long-term gains. 

Sources: Company website and red herring prospectus 
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