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Recommendation Subscribe BACKGROUND 

Price Band Rs.382-402 
 

Incorporated in 2010, Lenskart is one of India’s largest Omni channel eyewear 
retailers in India. Over the years, it has combined a strong digital presence with an 
expanding network of physical stores to sell prescription glasses, sunglasses, contact 
lenses, and eyewear accessories. Co operates ~ 2137 stores in India and ~ 669 stores 
internationally and has introduced innovations like virtual try-on and home eye tests, 
helping to build its brand and customer base.  Lenskart has become India’s largest 
optical retail brand, with rapid growth, expansion into new markets, and strategic 
international acquisitions like Owndays (Japan, 2022) and Meller (Spain, 2025). 
 

Details of the Issue 
Issue is a combination of fresh issue of 5.35 cr shares aggregating to Rs 2150 cr and 
offer for sale of 12.6 cr shares aggregating to Rs 5128.02 cr totalling to Rs.7278.02cr.  
Co plans to utilize the IPO proceeds to store expansions and technology. 
 

Investment Rationale 
1. Market Leader with High Consumer Reach with an Omnichannel Experience. 
2. Centralized Supply Chain and Automated Manufacturing. 
3. Newer Markets along with expansion plans with Technology at the helm. 
 
 

Valuation and Recommendation 
Lenskart enjoys a strong market competitiveness in the Indian eyewear market by 
leveraging innovation, technology and strategic expansion while building a global 
footprint. Its Omnichannel strategy along with centralised manufacturing suggests a 
resilient business model and bodes well to remain cost competitive in the highly 
fragmented market. Company is able to grow faster than the industry scaling up its 
operations through product innovations, entering newer markets, acquisitions and 
market share gains. 
 

Company’s revenues/ebidta have grown at a cagr of 32.5%/92.3% during FY23-25 
and has become PAT positive in FY25.  At FY25 P/E of 235x and EV/Ebidta of 68x, 
issue prima facie looks expensive. However, when we compare the company with 
other retailers like Metro and Trent, valuations seem fair. Moreover, future 
expansion plans and growth prospects of Lenskart, provides cushion to the 
valuations and thus recommend ‘Subscribe’ to the issue with long term view. 
 
 
 

Financials FY23 FY24 FY25 

Net Revenues 3,788 5,428 6,653 

Growth (%)   43.3% 22.6% 

Ebitda 264 673 975 

Ebitda(Margin %) 7.0% 12.4% 14.7% 

PBT -101 59 385 

Adjusted PAT -64 -10 297 

EPS -0.37 -0.06 1.71 

ROCE -0.2% 2.3% 6.1% 

EV/Sales 17.4 12.2 9.9 

EV/ EBITDA 250.5 98.1 67.7 

P/E -1093.6 -6866.9 234.5 
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P/E 234.5 

EV/EBITDA 67.7 

Enterprise Value (Rs Cr) 66070 

Post Issue Shareholding Pattern 

Promoters  11.9% 

Public 88.1% 

Offer structure for different categories 

QIB (Including Mutual 
Fund) 

75% 

Non-Institutional 15% 

Retail 10% 

Post Issue Equity (Rs. in Cr) 346.9 

Issue Size (Rs in Cr) 7278 

Face Value (Rs) 2 
 

Kavita Vempalli 
Sr Research Analyst (022 62738034) 
 
 
 
 



 

                                                                                                                                                                                           2 | P a g e  
 

 

30th October, 2025 

 

Lenskart Solutions Limited 
IP

O
 N

O
T

E
 

Company Background 
Incorporated in 2010, Lenskart is one of India’s largest Omni channel eyewear retailers in India. Over the years, it has combined 
a strong digital presence with an expanding network of physical stores to sell prescription glasses, sunglasses, contact lenses, 
and eyewear accessories. Co operates ~ 2137 stores in India and ~ 669 stores internationally and has introduced innovations like 
virtual try-on and home eye tests, helping to build its brand and customer base.  Lenskart has become India’s largest optical 
retail brand, with rapid growth, expansion into new markets, and strategic international acquisitions like Owndays (Japan, 2022) 
and Meller (Spain, 2025). 
 

                                                                                  Company’s Brands and Sub-brands 

 
 

Manufacturing Capacity, Volumes and Capacity Utilization 

 
 
Although Co’s prescription eyeglasses manufacturing facilities recorded a capacity utilization of 55.1% in the Q1FY26, Co is 
proactively investing in a new facility in Hyderabad, Telangana, anticipating future growth in demand consistent with its 
historical business performance. 
 

Company Stores 
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Industry Overview 
The global eyewear market is valued at Rs 15,207 bn in FY25, is projected to grow at a CAGR of 4% by FY30. Indian eyewear 
market is expected to grow at a CAGR of 13% by 2030. 
 

Prescription eyeglasses have the highest contribution with ~70% of the total market by value, followed by contact lenses and 
sunglasses. Asia contributes 29-37% of the global eyewear market as of FY25, and emerging markets such as India and 
Southeast Asia are projected to be the fastest growing markets, with their organized eyewear markets projected to grow at 
CAGR of 19% and 10-14% respectively between FY25-30P.  
                        

                              Global Eyewear Market                                                                     Indian Eyewear Market 

             
 
Source: Company, NBRR 
 
 
Globally, refractive errors have become a public health challenge due to evolving lifestyles (increasing screen time, reduced 
outdoor time, higher air pollution in urban areas, poor dietary practices and shorter sleep cycles) and an ageing population. The 
global incidence of refractive errors has risen from ~45% of the world population in FY20 (i.e., ~3.5 bn individuals) to ~49% in 
FY25 (i.e., ~4 bn individuals). It is projected to reach ~55% by FY30 (i.e., ~4.7 bn individuals). India and Southeast Asia contribute 
to ~30% (i.e., ~1.2 bn individuals) of the global population affected by refractive errors as of FY25, with refractive error 
incidences of ~53% and ~65% of the total population in these regions. 
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Prescription Eyeglasses Market Size and Growth across India and Key Geographies 

 

 
 
                                           Source: Company, NBRR 
 
 
Despite their high contribution to the global prevalence of refractive errors, the penetration of prescription eyeglasses in these 
markets remains low at ~35% and ~40% of total refractive error incidences, respectively, as of FY25, primarily due to limited 
awareness, insufficient access to optometrists and stores, high dependency on unorganized channels, and lack of affordability.  
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Investment Rationale 
Market Leader with High Consumer Reach with an Omni channel Experience 
Lenskart manufactured 3rd largest number of eyeglasses globally and largest in India amongst leading large organized retailers 

of prescription eyeglasses in FY25. It operates a total store footprint of 1.73 mn sq. ft. and 2,137 stores in India, which is ~2.5 

times larger than the store count operated by the next leading large organized retailer of prescription eyeglasses in India. Co’s  

Annual/Quarterly Transacting Customer Account base in India grew at a CAGR of 25.75% between the FY23 and FY25 reaching 

9.94 mn.  

 

                     Source: Company, NBRR 

Co’s direct-to-consumer strategy, with its wide in-house brand portfolio, together enhance customer experience with Lenskart 
having created several large eyeglass sub-brands in India, such as Vincent Chase and John Jacobs, which are among the top 
three eyeglass brands in India, in terms of sales value and volume in FY25. 
 

Moreover, Co has its presence across multiple channels - mobile applications and websites and offline stores. As of June 30, 
2025, its mobile applications had more than 100 mn cumulative app downloads and web traffic for FY25 was 104.97 mn annual 
visitors globally. Customers are able to visit internet platforms to browse and learn about Co’s products and can then 
subsequently purchase products across both online and offline touchpoints. AI enabled frame recommendations assist 
customers with their purchases across channels. 

                   

Customers contributing ~ 45% of revenues in FY25, engaged digitally through organic searches, social media or other online 
channels in the 90 days prior to completing their purchase. Co also conducted ~ 38 mn virtual try-ons and face/frame size 
measurements for its customers in India through its mobile applications. 
 

Thus, Lenskart’s omnichannel model allows customers to seamlessly purchase, collect, receive or return products across any of 
the touchpoints. Co is adopting similar practices in its international businesses as well. 
 

This strategy has enables Co to report adjusted same-store sales growth (“SSSG”) and same-pincode sales growth (“SPSG”) 

was 15.67% and 20.54% respectively in FY25 in India. 
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Centralized Supply Chain and Automated Manufacturing 
The value chain for prescription eyeglasses is complex, involving high degree of precision and accuracy to create a made-to-
order product for every customer. This multi-tiered approach in the tradition supply chain increases lead times, costs and 
contributes to inefficiencies around quality and delivery timelines in the supply chain resulting in higher retail prices. 
 

Traditional Prescription Eyeglasses Supply Chain 

 
 

Lenskart owns and operates vertically integrated centralized manufacturing facilities in India (Bhiwadi - Rajasthan, Gurugram - 

Haryana), Singapore, and the UAE. This includes centralized procurement of frames and lenses, matching frames to lenses, lens 

coating, edging, cutting and polishing, and assembling lenses and frames. Co has manufactured 69.87% of the prescription 

eyeglasses sold in FY25 at its centralized manufacturing facilities in India. The Bhiwadi facility in India is amongst the Top two 

vertically integrated centralized manufacturing facilities for prescription eyeglasses globally. 

.  
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Co is able to control raw material and manufacturing cost as it centrally manufactures at scale and controls entire supply chain 

in India. It’s average material cost in prescription eyeglasses is ~ 35-40% lower than the cost incurred by the traditional retail 

stores in India. 

Lenskart has the fastest intercity logistics network in India. Customer orders placed across any of its channels, including 

websites, mobile applications, home services or stores are primarily routed directly to the manufacturing facilities where 

prescription eyeglasses are produced on a just-in-time basis and shipped as fully assembled products. Co’s self-designed and 

dedicated logistics operations deliver eyeglasses orders placed up to 9 pm in 58 cities by the next day. Similar kind of services 

are also provided in their international markets as well. 

Newer Market entry along with expansion plans with Technology at the helm 
 

Lenskart has pursued aggressive international expansion over the past few years, transforming from an India-focused retailer 
into a global eyewear player. 40% of FY25 revenues have come from International markets showing a 17% YoY growth. It 
acquired ‘Owndays’ in FY22 which has facilitated its footprint into Southeast Asia. Owndays had 500+ stores across 13 Asian 
countries which gave Lenskart immediate access to key markets and infrastructure. In FY25, Co has acquired ‘Meller’ (Spain) an 
established D2C eyewear brand, marking its entry in Western Europe and paving the way for further expansion in the region. 
Additionally, Co has also forayed into Middle East markets by establishing branded stores to target high-spending, fashion-
conscious consumers. By mid-2025, Lenskart operated over 2,700 stores worldwide, with roughly 669 international outlets 
spanning 14 countries. 
 
In India, Lenskart is establishing a greenfield project in Telangana which is designed to be the world’s largest eyewear 
manufacturing plant, with a fully ramped-up capacity to produce over 2 lakh glasses per day at an investment of Rs.1500 crore. 
The plant spans 50 acres and integrates frame, lens, and complete eyewear manufacturing using advanced automation and 
robotics, serving both domestic and export markets.  

 

 
                               
                                   Source: Company, NBRR 

 
The facility’s first phase is expected to come online by the end of 2025, with full ramp-up planned over the next four years. Co 
will be using state of the art technology edge creating runway for its long term growth. 
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Financials 
 

The company’s revenue shows strong and consistent year-over-year growth, nearly doubling over the three-year period, 
indicating solid financial performance and positive business momentum. The improvement in margins and EBITDA suggests cost 
discipline, expanding store/online footprint, and scaling contribute meaningfully. 
 

          
 
 

 
 
                Average Payback of all new CoCo stores opened across India in FY25 was 10.3 months. 

 

63.9%

67.3%
67.9%

FY23 FY24 FY25

Gross Margin(%)
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Valuation and Recommendation 
 

Lenskart enjoys a strong market competitiveness in the Indian eyewear market by leveraging innovation, technology and 
strategic expansion while building a global footprint. Its Omnichannel strategy along with centralised manufacturing suggests a 
resilient business model and bodes well to remain cost competitive in the highly fragmented market. Company is able to grow 
faster than the industry scaling up its operations through product innovations, entering newer markets, acquisitions and market 
share gains. 
 

Company’s revenues/ebidta have grown at a cagr of 32.5%/92.3% during FY23-25 and has become PAT positive in FY25.  At FY25 
P/E of 235x and EV/Ebidta of 68x, issue prima facie looks expensive. However, when we compare the company with other 
retailers like Metro and Trent, valuations seem fair. Moreover, future expansion plans and growth prospects of Lenskart, 
provides cushion to the valuations and thus recommend ‘Subscribe’ to the issue with long term view. 
 
 
 

Peer Comparison 
 

FY25 Metro Trent Average Lenskart 

Revenue 2,507 17,135 9821 6,653 

CAGR (FY23-25) 8.6% 44.2% 26.4% 32.5% 

 Gross Margins % 57.7% 43.5% 51% 68% 

 EBITDA Margin 30.2% 16.1% 23% 14.7% 

Asset Turns (x) 0.9 2.2 1.5 0.8 

Wkg Cap Days 149.5 35.4 92.5 96.6 

ROCE 20.2% 27.0% 23.6% 6.1% 

ROE 20.2% 27.7% 23.9% 4.8% 

Debt/Equity 0.8 0.4 0.6 0.1 

EV/SALES 13.0 10.0 11.5 9.9 

EV/ EBITDA 43.1 62.1 52.6 67.7 

P/E 87.8 106.8 97.3 234.5 

*Ebidta Margin in Q1FY26 for Lenskart was 17.7% 

 
Risks to Investments 
1. Aggressive expansion plans and manufacturing scale-up, especially in international markets, may expose the business to 

integration and operational risks. 
 

2. Entry of global and local players, regulatory changes, and technology disruption could impact margins and growth rates. 
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Financials 

 
 

 

 

 

 

 

 

Consolidated 

P&L (Rs. Cr) FY23 FY24 FY25 Q1FY25 Q1FY26 Balance Sheet (Rs. Cr) FY23 FY24 FY25 Q1FY25 Q1FY26

Net Revenue 3,788 5,428 6,653 1,520 1,894  Share Capital 15 15 154 15 154

% Growth 43% 23% 25% Other Equity 5,459 5,634 5,944 167 6,061

Cost of Material/sub contracting1,368 1,776 2,134 480 604 Non controlling Int 96 107 107 5,710 108

% of Revenues 36.1% 32.7% 32.1% 31.6% 31.9% Networth 5,570 5,756 6,206 5,893 6,323

Employee Cost 718 1,086 1,379 294 466 Total Loans 917 497 346 378 335

% of Revenues 18.9% 20.0% 20.7% 19.3% 24.6% Lease Liabilities 1,441 1,679 2,227 1,797 2,400

Other expenses 1,439 1,892 2,164 563 489 Other non-curr l iab. 709 706 484 732 486

% of Revenues 38.0% 34.9% 32.5% 37.0% 25.8% Trade payable 577 516 740 501 790

EBITDA 264 673 975 184 336 Other Current Liab 314 377 469 404 511

EBITDA Margin 7.0% 12.4% 14.7% 12.1% 17.7% Total Equity & Liab. 9,528 9,531 10,471 9,706 10,846

Depreciation 418 672 797 186 237 Property, Plant and Equipment 721 945 1,340 928 1,374

Other Income 140 182 357 43 52 Capital WIP/Investment property 1,601 2,040 1,145 2,237 1,204

Interest 83 123 146 38 41 GW/Right of Use Assets/intangible assets 3,667 3,589 4,891 3,611 5,049

Share of Profit/(Loss) of Associates-4 -1 -4 -0 1 Non Currrent Financial assets 315 437 403 302 462

Exceptional Item 0 0 0 0 10 Other non Curr. assets 62 43 50 42 108

PBT -101 59 385 3 100 Inventories 611 688 1,081 626 1,158

Tax -37 69 88 13.59 38.546 cash and cash equivalents 334 302 654 461 605

Tax rate 37% 117% 23% 516% 39% Bank bal 652 503 211 98 327

 PAT -64 -10.2 297.3 -11.0 61.2 0.0 Trade receivables(debtor) 281 341 126 347 139

Minority Int 4 7 1.75 -0.3 1.1 Other Current assets 1,283 641 570 1,053 420

Adj PAT -68.0 -17.5 295.6 -10.6 60.1 Total Assets 9,528 9,531 10,471 9,706 10,846

% Growth -74% -1793% -666%

EPS (Post Issue) -0.4 -0.1 1.7 -0.1 0.4

Cash Flow  (Rs. Cr) FY23 FY24 FY25 Q1FY25 Q1FY26

Ratios & Others FY23 FY24 FY25 Q1FY25 Q1FY26 Profit Before Tax -101 59 385 3 100

Debt / Equity 0.2 0.1 0.1 0.1 0.1 Provisions & Others 382 652 643 208 255

EBITDA Margin (%) 7.0% 12.4% 14.7% 12.1% 17.7% Op. profit before WC 281 711 1,028 210 354

PAT Margin (%) -2% -0.2% 4.5% -0.7% 3.2% Change in WC -162 -166 308 63 -65

ROE (%) -1.1% -0.2% 4.8% -0.2% 3.9% Less: Tax -24 -58 -106 -4 -6

ROCE (%) -0.2% 2.3% 6.1% 0.6% 6.2% CF from operations 95 487 1,231 269 283

Purchase of assets -413 -438 -427 -68 -156

Turnover Ratios FY23 FY24 FY25 Q1FY25 Q1FY26 Sale of property -2,524 356 743 -95 103

Debtors Days 27             23         7               21         7               Dividend & Interest 0 0 6 0 21

Inventory Days 59             46         59             38         56             Proceeds from Sale/Red of Investment -40 241 -587 121 -134

Creditor Days 56             35         41             30         38             CF from Investing -2,976 159 -265 -41 -166

Asset Turnover (x) 0.58          0.87      1.02         0.24      0.28         Payment of lease liabilities -301 -477 -593 -132 -180

Proceeds/ Repayment Borrowings 3,112 -215 72 139 -11

Valuation Ratios FY23 FY24 FY25 Q1FY25 Q1FY26 interest & div paid -34 -30 -14 -2 -2

Price/Earnings (x) -1094 -6867 235 -1591 285 CF from Financing 2,777 -722 -535 5 -194

EV/EBITDA (x) 250 98 68 90 49 Net Change in cash -105 -76 431 233 -77
EV/Sales (x) 17 12 10 11 9 Cash & Bank at beginning 397 296 224 228 682

Price/BV (x) 13 12 11 12 11 Cash & Bank at end 292 220 655 461 605

Source: Company Data, NBRR
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Disclosure: 

 
Research Reports that are published by Nirmal Bang Securities Private Limited (hereinafter referred to as “NBSPL”) are for 
private circulation only. NBSPL is a registered Research Analyst under SEBI (Research Analyst) Regulations, 2014 having 
Registration no. INH000001766. NBSPL is also a registered Stock Broker with National Stock Exchange of India Limited, BSE 
Limited, Metropolitan Stock Exchange of India Limited, Multi Commodity Exchange of India Limited and , National Commodity 
and Derivative Exchange Limited in Capital Market , Equity and Commodities derivatives segments and Currency Derivatives 
Segment . 
 
NBSPL has other business divisions with independent research teams separated by Chinese walls, and therefore may, at 
times, have different or contrary views on stocks and markets.  
 
NBSPL or its associates have not been debarred / suspended by SEBI or any other regulatory authority for accessing / 
dealing in securities Market since last 20 years. NBSPL, its associates or analyst or his relatives do not hold any financial 
interest (Except Investment) in the subject company. NBSPL or its associates or Analyst do not have any conflict or material 
conflict of interest at the time of publication of the research report with the subject company. NBSPL or its associates or 
Analyst or his relatives may or may not hold beneficial ownership of 1% or more in the subject company at the end of the 
month immediately preceding the date of publication of this research report.  
 
NBSPL or its associates / analyst has not received any compensation / managed or co-managed public offering of securities 
of the company covered by Analyst during the past twelve months. NBSPL or its associates have not received any 
compensation or other benefits from the company covered by Analyst or third party in connection with the research report. 
Analyst has not served as an officer, director or employee of Subject Company. NBSPL / analyst has not been engaged in 
market making activity of the subject company.  
 
Analyst Certification: The research analysts and authors of these reports, hereby certify that the views expressed in this 

research report accurately reflects my/our personal views about the subject securities, issuers, products, sectors or industries. 
It is also certified that no part of the compensation of the analyst(s) was, is, or will be directly or indirectly related to the 
inclusion of specific recommendations or views in this research.  The analyst(s) principally responsible for the preparation of 
this research report and has taken reasonable car to achieve and maintain independence and objectivity in making any 
recommendation. 
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Disclaimer: 

The Research Report is for the personal information of the authorized recipient and does not construe to be any investment, legal 
or taxation advice. NBSPL is not soliciting any action based upon it. Nothing in the research report shall be construed as a 
solicitation to buy or sell any security or product, or to engage in or refrain from engaging in any such transaction. In preparing the 
research report, we did not take into account the investment objectives, financial situation and particular needs of the reader.  

 
The research report has been prepared for the general use of the clients of NBSPL and must not be copied, either in whole or in 
part, or distributed or redistributed to any other person in any form. If you are not the intended recipient you must not use or 
disclose the information in the research report in any way. Though disseminated to all the customers simultaneously, not all 
customers may receive the research report at the same time. NBSPL will not treat recipients as customers by virtue of their 
receiving the research report. The research report is not directed or intended for distribution to or use by any person or entity 
resident in a state, country or any jurisdiction, where such distribution, publication, availability or use would be contrary to law, 
regulation or which would subject NBSPL & its group companies to registration or licensing requirements within such jurisdictions.  
 
The report is based on the information obtained from sources believed to be reliable, but we do not make any representation or 
warranty that it is accurate, complete or up-to-date and it should not be relied upon as such. We accept no obligation to correct or 
update the information or opinions in it. NBSPL or any of its affiliates or employees shall not be in any way responsible for any loss 
or damage that may arise to any person from any inadvertent error in the information contained in the research report. NBSPL or 
any of its affiliates or employees do not provide, at any time, any express or implied warranty of any kind, regarding any matter 
pertaining to this report, including without limitation the implied warranties of merchantability, fitness for a particular purpose, and 
non-infringement. The recipients of the research report should rely on their own investigations.  
 
This information is subject to change without any prior notice. NBSPL reserves its absolute discretion and right to make or refrain 
from making modifications and alterations to this statement from time to time. Nevertheless, NBSPL is committed to providing 
independent and transparent recommendations to its clients, and would be happy to provide information in response to specific 
client queries. 

Before making an investment decision on the basis of research report, the reader needs to consider, with or without the assistance 

of an adviser, whether the advice is appropriate in light of their particular investment needs, objectives and financial circumstances. 

There are risks involved in securities trading. The price of securities can and does fluctuate, and an individual security may even 

become valueless. International investors are reminded of the additional risks inherent in international investments, such as 

currency fluctuations and international stock market or economic conditions, which may adversely affect the value of the 

investment. Opinions expressed are subject to change without any notice. Neither the company nor the director or the employees 

of NBSPL accept any liability whatsoever for any direct, indirect, consequential or other loss arising from any use of the research 

report and/or further communication in relation to the research report. Here it may be noted that neither NBSPL, nor its directors, 

employees, agents or representatives shall be liable for any damages whether direct or indirect, incidental, special or 

consequential including lost revenue or lost profit that may arise from or in connection with the use of the information contained in 

the research report. 

Copyright of this document vests exclusively with NBSPL.  

Our reports are also available on our website www.nirmalbang.com 
Registration granted by SEBI and certification from NISM in no way guarantee performance of NBSPL or provide any assurance of 
returns to investors. 

Nirmal Bang Research (Division of Nirmal Bang Securities Pvt. Ltd.) 

B-2, 301/302, Marathon Innova, 
Opp. Peninsula Corporate Park 

Off. Ganpatrao Kadam Marg 
Lower Parel (W), Mumbai-400013 
Board No. : 91 22 6723 8000/8001 
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