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Key Financial & Operating Metrics (Consolidated)  

In INR mn Revenue YoY (%) EBITDA EBITDA % PAT EPS ROE ROCE 

FY23 37880.28 152.08 2637.85 6.96 -637.57 -0.43 -1.52 -0.48 

FY24 54277.03 43.29 6,733.38 12.41 -101.54 -0.11 -0.19 5.08 

FY25 66,525.17 22.57 9,754.98 14.66 2,973.40 1.76 5.23 13.84 

Lenskart Solutions Ltd. 
October 28, 2025 

Lenskart Solutions Private Limited, headquartered in India and established in 2010, is a technology
-driven eyewear company with vertically integrated operations spanning design, manufacturing, 
branding, and retailing. The company delivers end-to-end eyewear solutions, from in-house frame 
and lens design to manufacturing and omnichannel distribution, serving customers across India, 
Southeast Asia, Japan, and the Middle East. With manufacturing facilities in Bhiwadi and 
Gurugram and the strategic acquisition of Owndays in August 2022, Lenskart has strengthened its 
capabilities with 2,806 stores globally and over 100 million mobile app downloads as of June 30, 

2025. As the largest seller of prescription eyeglasses by volume in India among organized retailers, the company sold 
27.20 million eyewear units globally in FY25, demonstrating strong growth and market leadership as India's largest 
eyewear retailer. 
 
Investment Rationale: 
 
Technology-Enabled Operations and AI-Driven Customer Experience:  

 Scalable AI-driven infrastructure across customer engagement, supply chain, and store ops. 
 Remote optometry platform: 164 optometrists, 298 stores, 13.45M tests in FY25, highest among organized retailers. 
 ₹2,133.75M IPO allocation for tech upgrades enhancing personalization, visibility, and inventory optimization. 
 109-member design team: 42 collections in Q1FY26, 105+ in FY25 with celebrity tie-ups.  
 
Strategic Store Expansion and Brand Enhancement:  

 ₹8,640.62M IPO for store expansion (₹2,726.22M capex, ₹5,914.40M leases). 
 ML-led site selection cuts store payback to 10.29 months vs. 18–24-month industry average. 
 620 IPO-funded CoCo stores; 1,200+ new stores FY26–FY28, 64.38% in Tier-2/3 markets. 
 ₹3,200.63M brand marketing to reinforce “India’s Most Trusted Eyewear Brand.”   
 
Vertically Integrated Supply Chain and Scalable Omnichannel Model:  

 End-to-end integration: 30-40M lenses, 25M frames annually at Bhiwadi; 70% gross margins by cutting 2.5-4x 
markups. 

 Bhiwadi among global top two; Hyderabad facility to scale 10x to 200K units/day. 
 2,806 stores (2,137 India, 669 international), 100M+ app downloads, AR virtual try-on. 
 FY25: 27.20M units sold to 12.41M customers, strong market reach.  
 
Strong International Presence and Acquisition-Driven Growth:  

 669 stores across Japan, SEA, and Middle East reducing dependency. 
 International revenue ₹26,387.29M (40% of total), up 16.51% YoY. 
 Owndays acquisition boosted share in high-incidence, low-penetration markets (68% Japan, 65% SEA vs. 40% India). 
 IPO funds for targeted tech and product acquisitions.  
 
Addressing Large Addressable Market with Strong Growth Tailwinds:  

 777M affected by refractive errors in FY25 → 943M by FY30; 35% penetration. 
 Organized retail to grow 1.6x faster, reaching 31% share by FY30. 
 TAM across geographies to hit ₹3,601B by FY30. 
 Customer loyalty: 3.62 units (FY23 cohort) vs. India avg. 1.8 units.  
 
Strong Financial Performance with Improving Profitability Metrics:  

 Revenue up 32.52% CAGR to ₹66,525.17M in FY25. 
 EBITDA 3.7x to ₹9,755M. margin 6.96% → 14.66%. 
 Net profit: ₹637M loss (FY23) → ₹2,973M profit (FY25). 
 Product margins: 63.88% → 67.92%; ROCE -0.48% → 13.84%; ROE 25.5%. 
 Working capital at 25.64 days driving strong cash flow. 
 Manufacturing up from 15.20M → 27.45M units (FY23–FY25).  
 
Valuation and Outlook: The Indian eyewear industry is poised for exceptional growth, with market value projected to 
reach ₹1,483 billion by FY30, clocking a 13% CAGR during FY25-30, driven by surging refractive error prevalence rising 
from 777 million to 943 million affected individuals and accelerating shift toward organized retail expected to capture 
31% market share. Against this favourable backdrop, Lenskart Solutions is exceptionally well-positioned to capitalize on 
sustained demand given its vertically integrated manufacturing ecosystem, producing 30-40 million lenses and 25 
million frames annually at Bhiwadi which eliminates 2.5-4x middlemen markups, enabling 70% gross margins. Lenskart's 
revenue reached ₹66,525 million in FY25 growing at 32.52% CAGR, with EBITDA margins expanding sharply from 6.96% 
in FY23 to 14.66% in FY25, while net profit inflected from ₹637 million losses in FY23 to ₹2,973 million profit in FY25, 
underpinned by superior capital efficiency (ROE 25.5%, ROCE 13.84%). The company's strong execution is evident from 
its expanding retail footprint of 2,806 global stores (2,137 in India) selling 27.20 million units in FY25, with store closure 
rates declining dramatically from 77.5% in FY24 to just 8.7% in FY25, demonstrating improving unit economics. Its 
technology-driven competitive moats, including AI-powered remote optometry (164 optometrists conducting 13.45 
million eye tests), AR virtual try-on with 100M+ app downloads, and machine learning site selection, have reduced store 
payback to 10.29 months versus 18-24 month industry average, with 80.80% of FY23-FY24 stores achieving payback. IPO 
proceeds of ₹21,500 million will fund 620 new CoCo stores plus internal accruals targeting 1,200+ total stores through 
FY26-FY28, positioning the company to deepen Tier-2/3 penetration. We recommend subscribing to the issue given 
Lenskart’s profitability recovery, 65% penetration headroom in India’s 777 million affected population, technology-led 
10-month store payback, and sustainable competitive advantages offering compelling value creation in India’s fastest-
growing eyewear retail sector, a high-risk, high-potential opportunity for long-term investors. 

 

SUBSCRIBE 

research@smifs.com  

Issue Snapshot 

Issue Open 31-Oct-25   

Issue Close 04-Nov-25   

Price Band INR 382 - 402   

Issue Size (Shares) 18,10,45,160 

Market Cap (mln) INR 697268 

Particulars 

Fresh Issue (INR mln) INR 21500 

OFS Issue (INR mln) INR 51280.15 

QIB 75% 

Non-institutionals 15% 

Retail 10% 

Capital Structure 

Pre Issue Equity 1,68,10,15,590 

Post Issue Equity 1,73,44,98,177 

Bid Lot 37 Shares 

Minimum Bid amount @ 382 INR 14134 

Maximum Bid amount @ 402 INR 14874 

Share Holding 

Pattern 
Pre Issue Post Issue 

Promoters  19.85% 11.88% 

80.15% 88.12% Public  

Particulars 

Face Value INR 2 

Book Value INR 48.18 

EPS, Diluted INR 1.71 

Objects of the Issue 

1. Capital expenditure towards set-up of new 
CoCo stores in India - ₹2,726.22 million 

2. Expenditure for lease/rent/license 
agreements related payments for CoCo 
stores operated by the company in India - 
₹5,914.40 million 

3. Investing in technology and cloud 
infrastructure - ₹2,133.75 million 

4. Brand marketing and business promotion 
expenses for enhancing brand awareness - 
₹3,200.63 million 

5. Unidentified inorganic acquisitions and 
general corporate purposes 

https://t.me/smifslimited
https://www.linkedin.com/company/smifs-limited/
https://www.facebook.com/SmifsLimited/
https://www.youtube.com/channel/UCQ32cW4pLRsOw8WCXucK70A
https://www.instagram.com/smifslimited/
https://api.whatsapp.com/message/6754RA5CCEQFP1?autoload=1&app_absent=0
https://twitter.com/SmifsLimited
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Lenskart Solutions Private Limited, headquartered in India and established in 2010, is a technology-driven eyewear company with vertically integrated operations 
spanning design, manufacturing, branding, and retailing. The company delivers end-to-end eyewear solutions, from in-house frame and lens design to 
manufacturing and omnichannel distribution, serving customers across India, Southeast Asia, Japan, and the Middle East. With manufacturing facilities in Bhiwadi 
and Gurugram and the strategic acquisition of Owndays in August 2022, Lenskart has strengthened its capabilities with 2,806 stores globally and over 100 million 
mobile app downloads as of June 30, 2025. As the largest seller of prescription eyeglasses by volume in India among organized retailers, the company sold 27.20 
million eyewear units globally in FY25, demonstrating strong growth and market leadership as India's largest eyewear retailer. 
 
Industry Overview:  
 
The Indian eyewear industry has maintained robust growth momentum, expanding from ₹577 billion in FY20 to an estimated ₹788 billion in FY25, at a CAGR of 
6.4%. Driven by rapidly rising refractive error prevalence due to lifestyle changes and increased screen time, the sector has evolved from a purely medical 
necessity to a lifestyle-driven category, with prescription eyeglasses constituting 73% of the market. Post-COVID, India has experienced accelerated growth driven 
by heightened health awareness, digital adoption, and organized retail expansion, with the number of individuals affected by refractive errors surging from 590 
million in FY20 to 777 million in FY25. 

 
 
From FY23 onwards, the industry's expansion has been supported by the rapid shift from 
unorganized to organized retail channels, with organized players expected to capture 31% market 
share by FY30, growing 1.6 times faster than unorganized competitors. The emergence of direct-to-
consumer brands has been transformative, with their market share increasing from 6-8% in FY20 to 
11-13% in FY25, driven by vertically integrated supply chains, technological innovation, and 
affordable pricing strategies. Export opportunities are expanding through manufacturing 
capabilities in global markets, while domestic penetration remains low at 35% of refractive error 
cases, indicating substantial headroom for growth. 

 
At present, the sector is benefiting from rising disposable incomes, urbanization, and fashion-
conscious younger demographics treating eyewear as lifestyle accessories rather than merely 
corrective devices. Growing investment in omnichannel retail, remote optometry solutions, and AI-
powered personalization reflects the industry's digital transformation. With supportive 
demographic trends, increasing refractive error prevalence, and expanding organized retail 

footprint, the Indian eyewear sector is well-positioned for sustained expansion in the coming years. 
 
The Indian eyewear industry is poised for exceptional growth, with market value projected to reach 
₹1,483 billion by FY30, representing a CAGR of 13% during FY25-30. This growth trajectory positions 
India as one of the fastest-growing eyewear markets globally, expanding 1.5 times faster than the 
overall retail market and three times faster than the global eyewear market. A major catalyst is the 

demographic shift, with refractive errors among teenagers and children increasing dramatically from 21% in FY20 to 39% in FY25, projected to reach 54% by FY30, 
driven primarily by digital lifestyle adoption. 

Lenskart Solutions Ltd. 
October 28, 2025 

India Eyewear - Market Value 

India Eyewear - Market Volume 

Prevalence of Refractive Errors in India by Age Group 

Average Selling Price (ASP) of Prescription Eyeglasses - India and Key Geographies  
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The industry's prospects are enhanced by the lifestyle transformation of eyewear, with 
consumers increasingly purchasing multiple pairs for different occasions, mirroring trends in 
fashion categories. While current purchase frequency averages 1.8 pairs every two years, 
this represents significant upside potential compared to other lifestyle categories. The 
organized retail revolution continues gaining momentum, with large integrated players 
offering superior value propositions through centralized manufacturing, wider SKU 
assortments, and consistent customer experiences. 
 
Government initiatives supporting digital health infrastructure and rising health insurance 
penetration are expanding the addressable market, particularly in Tier-2 cities where 
awareness and affordability remain key growth drivers. Simultaneously, technological 
innovations including AR-powered try-ons, remote optometry, and AI-driven 
personalization are enhancing customer experience and operational efficiency across the 
value chain. 
 
With these structural drivers in place, the Indian eyewear sector is set to transform from a 
fragmented, unorganized market into a technology-enabled, consumer-centric industry. 
The trajectory towards ₹1,483 billion by FY30 reflects both market expansion and 
fundamental shifts in consumer behavior, retail organization, and technological adoption 
across the eyewear ecosystem. 
 
 
Investment Rationale: 
 
Technology-Enabled Operations and AI-Driven Customer Experience: Lenskart has 
invested heavily in building a scalable and replicable technology infrastructure that drives 
operational efficiency at scale. The company leverages advanced AI tools, machine learning 
algorithms, and automation across customer engagement, supply chain management, post-
order fulfilment, retail store operations, and internal business functions. Key technological 
innovations include remote optometry solutions, where 164 optometrists stationed at two 
central locations in Kolkata and Gurugram conduct remote eye tests for customers at 298 
stores across India and select international markets (including 266 stores in Japan). This 
technology addresses India's low optometrist density while improving resource utilization 
and expanding access to eye testing services. The company conducted 13.45 million eye 
tests in India during FY25, the highest among leading large organized prescription 
eyeglasses retailers. 
 
As part of the IPO proceeds utilization, Lenskart plans to invest ₹2,133.75 million in 
technology and cloud infrastructure to further strengthen its digital capabilities. This 

investment will enhance AI-powered personalization, improve supply chain visibility, optimize inventory management across its extensive store network, and 
strengthen data analytics capabilities for better decision-making. The company's 109-member design and merchandising team, supported by these technological 
capabilities, enables rapid product development and launch cycles, with 42 new collections introduced in Q1FY26 alone, complementing the 105+ new collections 
launched in FY25 including collaborations with popular brands and celebrities. 
 
Strategic Store Expansion and Brand Enhancement Initiatives: Lenskart is executing an aggressive retail expansion strategy funded through IPO proceeds 
totalling ₹8,640.62 million allocated specifically for store-related investments. The company plans capital expenditure of ₹2,726.22 million for setting up new 
company-owned company-operated (CoCo) stores in India, targeting deeper penetration in existing markets and entry into new geographies. This expansion is 
complemented by ₹5,914.40 million earmarked for lease/rent/license agreement payments for CoCo stores, ensuring sustainable long-term presence in strategic 
locations with favourable commercial terms. The store expansion strategy is data-driven, utilizing AI and machine learning algorithms to identify high-potential 
locations based on foot traffic analysis, income demographics, competitor presence, and historical sales patterns. This scientific approach has enabled the 
company to reduce new store payback periods significantly, with recent store additions achieving breakeven in approximately 10.29 months compared to industry 
averages of 18-24 months. 
 
To support this retail expansion, Lenskart has allocated ₹3,200.63 million for brand marketing and business promotion expenses aimed at enhancing brand 
awareness. This investment will strengthen Lenskart's position as "India's Most Trusted Eyewear Brand of 2025” and support customer acquisition across new 
markets. The marketing investments will focus on digital campaigns, celebrity and influencer collaborations, and omnichannel promotional activities that drive 
both online discovery and offline store visits. The expansion will focus on deepening penetration beyond metro markets, with 64.38% of stores added between 
FY23 and June 30, 2025 located outside metropolitan cities, addressing the growing refractive error prevalence in Tier-2 and Tier-3 India. 
 
Vertically Integrated Supply Chain and Scalable Omnichannel Model: Lenskart has established a fully integrated manufacturing ecosystem spanning design, lens 
production, frame manufacturing, and retail distribution, creating significant cost advantages through elimination of middlemen markups (typically 2.5-4x) and 
enabling gross margins close to 70%. The company's Bhiwadi (Rajasthan) facility ranks among the top two vertically integrated prescription eyewear 
manufacturing facilities globally, producing 25 million frames and 30-40 million lenses annually, with an upcoming Hyderabad facility targeting 200,000 glasses 
daily capacity (10x larger than Bhiwadi) for domestic and export markets. This vertical integration enables next-day delivery in 8 cities and rapid adaptation to 
customer feedback while maintaining quality control across the entire value chain from lens edging to last-mile delivery. Complementing its manufacturing 
prowess, Lenskart operates a scaled omnichannel network of 2,806 stores globally as of June 30, 2025 (2,137 in India across metros, Tier-1, and Tier-2+ markets; 
669 internationally in Singapore, UAE, and other regions), supported by mobile applications with over 100 million cumulative downloads and AR-powered virtual 
try-on technology. This integrated model delivered strong FY25 performance with 12.41 million transacting customer accounts and 27.20 million eyewear units 
sold, demonstrating effective market penetration and the competitive advantages of controlling the entire prescription eyewear value chain.  

Lenskart Solutions Ltd. 
October 28, 2025 

Global Eyewear Market Value - Split by Major Countries & Regions 

Prescription Eyeglasses Market Size and Growth across India and 

Key Geographies 
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Strong International Presence and Acquisition-Driven Growth: Lenskart has 
successfully established a diversified geographic presence across high-growth 
Asian markets, reducing dependence on any single geography while accessing 
markets with rising refractive error incidence. The company's international 
operations span Japan, Southeast Asia (Singapore, Thailand, Philippines), and 
the Middle East (UAE), with 669 stores as of June 30, 2025. International 
segment total revenue reached ₹26,387.29 million in FY25, reflecting 16.51% 
growth over FY24. The strategic acquisition of Owndays in August 2022 
significantly strengthened Lenskart's international footprint, providing 
immediate access to markets where refractive error incidence is high 
(approximately 68% in Japan and 65% in Southeast Asia) but prescription 
eyeglasses penetration remains relatively low (69% in Japan, 40% in Southeast 
Asia) compared to the United States (88%), indicating substantial growth 
opportunities. The company continues to evaluate selective acquisitions as part 
of its growth strategy, with a portion of IPO proceeds allocated for unidentified 
inorganic acquisitions that can accelerate market entry, add technological 
capabilities, or enhance product offerings. 

 
Addressing Large Addressable Market with Strong Growth Tailwinds: Lenskart operates in a structurally attractive market characterized by rising refractive error 
prevalence, low correction rates, and ongoing shift from unorganized to organized retail. The number of individuals affected by refractive errors in India increased 
from approximately 590 million in FY20 to approximately 777 million in FY25 and is projected to reach approximately 943 million by FY30. Despite this large 
affected population, penetration of prescription eyeglasses remains low at approximately 35% of those with refractive errors, indicating massive headroom for 
market expansion. The organized eyewear market in India is projected to grow approximately 1.6 times faster than the unorganized sector, with organized players 
expected to account for approximately 31% of the overall market by FY30. The company's total addressable market across India, Southeast Asia, Japan, the 
Middle East, and other international markets is expected to grow to approximately ₹3,601 billion by FY30. Lenskart's direct-to-consumer model and affordable 
pricing strategy position it well to capture this growing demand, with the two-year purchase frequency among new customer accounts acquired in FY23 at 3.62 
eyeglasses compared to an India average of 1.8 eyeglasses, demonstrating strong customer loyalty and repeat purchase behaviour. 
 
Strong Financial Performance with Improving Profitability Metrics: Lenskart has demonstrated exceptional financial performance with consistent revenue 
growth and significant margin expansion over FY23-FY25. Revenue from operations grew at a CAGR of 32.52% to reach ₹66,525.17 million in FY25, reflecting 
successful execution of the company's omnichannel strategy. The company achieved a remarkable turnaround in profitability, moving from a net loss of ₹637.57 
million in FY23 to a profit of ₹2,973.40 million in FY25, demonstrating the operating leverage inherent in its business model. EBITDA (excluding other income) 
increased nearly 3.7 times to ₹9,754.98 million in FY25, with EBITDA margins expanding significantly from 6.96% to 14.66%. Product margins strengthened from 
63.88% to 67.92%, reflecting the benefits of vertical integration and in-house manufacturing capabilities. Return on capital employed (ROCE) improved from 
negative 0.48% in FY23 to 13.84% in FY25, demonstrating efficient capital allocation and strong execution. The company maintained efficient working capital 
management with net working capital days of 25.64 days in FY25, enabling strong cash generation to fund growth initiatives. Looking ahead, Lenskart is well-
positioned to sustain its profitability trajectory through continued focus on operational efficiency, scaling of manufacturing facilities (installed capacity expanding 
from 15.20 million units in FY23 to 27.45 million units in FY25), and disciplined store expansion targeting high-potential locations with faster payback periods. 
 
Valuation and Outlook: The Indian eyewear industry is poised for exceptional growth, with market value projected to reach ₹1,483 billion by FY30, clocking a 13% 
CAGR during FY25-30, driven by surging refractive error prevalence rising from 777 million to 943 million affected individuals and accelerating shift toward 
organized retail expected to capture 31% market share. Against this favourable backdrop, Lenskart Solutions is exceptionally well-positioned to capitalize on 
sustained demand given its vertically integrated manufacturing ecosystem, producing 30-40 million lenses and 25 million frames annually at Bhiwadi which 
eliminates 2.5-4x middlemen markups, enabling 70% gross margins. Lenskart's revenue reached ₹66,525 million in FY25 growing at 32.52% CAGR, with EBITDA 
margins expanding sharply from 6.96% in FY23 to 14.66% in FY25, while net profit inflected from ₹637 million losses in FY23 to ₹2,973 million profit in FY25, 
underpinned by superior capital efficiency (ROE 25.5%, ROCE 13.84%). The company's strong execution is evident from its expanding retail footprint of 2,806 
global stores (2,137 in India) selling 27.20 million units in FY25, with store closure rates declining dramatically from 77.5% in FY24 to just 8.7% in FY25, 
demonstrating improving unit economics. Its technology-driven competitive moats, including AI-powered remote optometry (164 optometrists conducting 13.45 
million eye tests), AR virtual try-on with 100M+ app downloads, and machine learning site selection, have reduced store payback to 10.29 months versus 18-24 
month industry average, with 80.80% of FY23-FY24 stores achieving payback. IPO proceeds of ₹21,500 million will fund 620 new CoCo stores plus internal accruals 
targeting 1,200+ total stores through FY26-FY28, positioning the company to deepen Tier-2/3 penetration. We recommend subscribing to the issue given 
Lenskart’s profitability recovery, 65% penetration headroom in India’s 777 million affected population, technology-led 10-month store payback, and sustainable 
competitive advantages offering compelling value creation in India’s fastest-growing eyewear retail sector, a high-risk, high-potential opportunity for long-term 
investors. 

Lenskart Solutions Ltd. 
October 28, 2025 

Traditional vs Lenskart’s Supply Chain 
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Key Operating Metrics FY23-FY25 

Particulars Unit Q1FY26  FY25 FY24 FY23 

India      

Quarterly / Annual Transacting Customer 
Accounts 

million 3.73 9.94 8.06 6.29 

Number of Eyewear Units Sold million 6.72 22.91 17.65 13.69 

Total Stores Number 2137 2067 1785 1416 

International      

Quarterly / Annual Transacting Customer 
Accounts 

million 0.7 2.47 2.14 1.41 

Number of Eyewear Units Sold million 1.13 4.29 3.58 2.26 

Total Stores Number 669 656 604 543 

Consolidated      

Quarterly / Annual Transacting Customer 
Accounts 

million 4.43 12.41 10.2 7.7 

Number of Eyewear Units Sold million 7.85 27.2 21.23 15.95 

Total Stores Number 2806 2723 2389 1959 

Lenskart Solutions Ltd. 
October 28, 2025 

 Store Network by Region, City Tier, and Geography (FY23-FY25) 

Particulars FY25 FY24 FY23 

India  2,067 1,785 1,416 

   Metro cities(1) 900 791 656 

   Tier-1 cities(2) 469 385 277 

   Tier-2 towns and cities and beyond(3) 698 609 483 

Japan  267 259 232 

Southeast Asia 251 229 214 

Middle East  39 28 17 

Others  99 88 80 

Total  2,723 2,389 1,959 

Capacity Utilisation 

 Q1FY26  FY25  FY24  FY23  

Manufacturing Facility 
Annual  

Installed  
Capacity  

Actual  
Production  

Capacity 
Utilization  

Annual  
Installed  
Capacity  

Actual  
Production  

Capacity 
Utilization  

Annual  
Installed  
Capacity  

Actual  
Production  

Capacity 
Utilization  

Annual  
Installed  
Capacity  

Actual  
Production  

Capacity 
Utilization  

Gurugram 31,83,000 12,48,488 39.22% 1,27,31,000 52,09,089 40.92% 1,27,31,000 56,61,085 44.47% 1,27,31,000 66,55,311 52.28% 

Bhiwadi 38,41,000 26,21,726 68.26% 1,42,67,000 77,48,642 54.31% 89,63,000 43,06,995 48.05% 21,95,000 4,37,876 19.95% 

Singapore 76,000 47,063 61.93% 3,05,000 1,65,925 54.40% 2,72,000 1,16,156 42.70% 2,72,000 75,158 27.63% 

Dubai 37,000 15,016 40.58% 1,48,000 32,920 22.24% - - - - - - 

Total 71,37,000 39,32,293 55.10% 2,74,51,000 1,31,56,576 47.93% 2,19,66,000 1,00,84,236 45.91% 1,51,98,000 71,68,345 47.17% 
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Balance Sheet  

Y/E (INR mn) FY23 FY24 FY25 

Source of funds    

Equity Share Capital 152.86 154.18 1543.37 

Reserves 54412.84 54669.10 57773.00 

Total Share holders funds 55697.86 57559.50 62061.70 

Total Debt 9,172.08 4,971.54 3,459.39 

Curent Liabilities 15880.37 15100.43 18685.46 

Trade Payables 5772.33 5161.66 7399.56 

Total Non-Current Liabilities 23,704.57 22,650.28 23,963.03 

Total Liabilities 95282.80 95,310.21 1,04,710.19 

    

Application of funds    

Fixed Assets 14002.38 19116.42 13404.67 

Capital Work in Progress 1337.42 708.34 1069.03 

Cash and Bank 9866.57 8052.04 8648.78 

Current Assets 39133.48 34373.03 36300.34 

Trade Receivables 2810.70 3413.95 1258.89 

Other current assets 2085.59 2123.43 2900.84 

Total Assets 95,282.80 95,310.21 1,04,710.19 

Income Statement  

Y/E (INR mn) FY23 FY24 FY25 

Revenue 37,880.28 54,277.03 66,525.17 

Expenses:    

Cost of Material Consumed 14001.85 18303.12 22176.72 

Employee Cost 7,175.58 10,864.91 13,787.54 

Total Expenses 35,242.43 47,543.65 56,770.19 

EBITDA 2,637.85 6,733.38 9,754.98 

EBITDA Margin % 6.96 12.41 14.66 

Interest 832.78 1,229.89 1,458.90 

Depreciation 4175.53 6722.40 7965.69 

Other Income 1399.46 1821.69 3567.59 

PBT  -1,011.76 590.31 3,853.56 

PAT -637.57 -101.54 2,973.40 

EPS -0.43 -0.11 1.76 

Key Ratios  

Y/E (INR mln) FY23 FY24 FY25 

Growth Ratio    

Net Sales Growth(%) 152.08 43.29 22.57 

EBITDA Growth(%) - 155.26 44.87 

PAT Growth(%) 40.87 84.07 3028.30 

Margin Ratios    

EBITDA 6.96 12.41 14.66 

PBT -2.67 1.09 5.79 

PAT -1.68 -0.19 4.47 

Return Ratios    

ROA  0.97 -0.11 2.97 

ROE -1.52 -0.19 5.23 

ROCE -0.48 5.08 13.84 

Turnover Ratios    

Asset Turnover(x) 0.58 0.57 0.67 

Inventory Turnover(x) 8.98 8.36 7.52 

Fixed Asset Turnover (x) 1.44 1.07 1.07 

Solvency Ratios    

Debt/Equity(x) 0.16 0.09 0.06 

Current Ratio(x) 1.65 1.52 1.51 

Quick Ratio(x) 1.39 1.21 1.06 

Interest Cover(x) -0.21 1.48 3.64 

Valuation Ratios    

P/E - - 228.41 

P/B - - 8.34 

EV/EBITDA - - 70.95 

EV/Sales - - 10.40 

Cash Flow  

Y/E (INR mn) FY23 FY24 FY25 

Profit Before Tax -1011.76 590.31 3,853.56 

Adjustment 3817.21 6520.82 6,426.04 

Changes In working Capital -1621.50 -1656.16 13,363.58 

Cash Flow after changes in Working Capital 1183.95 5454.97 13,363.58 

     Tax Paid -236.55 -581.14 -1057.26 

Cash From Operating Activities 947.40 4873.83 12306.32 

Cash Flow from Investing Activities -29764.87 1586.76 -2,658.67 

Cash from Financing Activities 27767.03 -7217.68 -5347.76 

Net Cash Inflow / Outflow -1050.44 -757.09 4299.89 

Opening Cash & Cash Equivalents 64.20 2918.32 2,199.93 

Closing Cash & Cash Equivalent 2918.32 2199.93 6542.11 

Lenskart Solutions Ltd. 
October 28, 2025 
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Analyst Certification:  

I, Shreeyut Daga, Research Analyst of SMIFS Limited (in short “SMIFS / the Company”), authors and the names subscribed to this Research Report, hereby certify that all 
of the views expressed in this Research Report accurately reflect our views about the subject issuer(s) or securities and distributed as per SEBI (Research Analysts) 
Regulations 2014. I also certify that no part of our compensation was, is, or will be directly or indirectly related to the specific recommendation(s) or view(s) in this 
Research Report. It is also confirmed that I, the above mentioned Research Analyst(s) of this Research Report have not received any compensation from the subject 
companies mentioned in the Research Report in the preceding twelve months and do not serve as an officer, director or employee of the subject companies mentioned 
in the Research Report. 

Terms & Conditions and Other Disclosures: 

SMIFS Limited is engaged in the business of Stock Broking, Depository Services, Portfolio Management and Distribution of Fina ncial Products. SMIFS Limited is registered as 
Research Analyst Entity with Securities & Exchange Board of India (SEBI) with Registration Number – INH300001474.  

SMIFS and our associates might have investment banking and other business relationship with a significant percentage of companies covered by our Research Analysts. SMIFS 
generally prohibits its analysts, persons reporting to analysts and their relatives from maintaining a financial interest in the securities or derivatives of any companies that the 
analysts cover. 

The information and opinions in this Research Report have been prepared by SMIFS and are subject to change without any notice. The Research Report and information 
contained herein is strictly confidential and meant solely for the selected recipient and may not be altered in any way, transmitted to, copied or distributed, in part or in 
whole, to any other person or to the media or reproduced in any form, without prior written consent of SMIFS Limited. While we would endeavour to update the information 
herein on a reasonable basis, SMIFS is under no obligation to update or keep the information current. Also, there may be regulatory, compliance or other reasons that may 
prevent SMIFS from doing so. Non-rated securities indicate that rating on a particular security has been suspended temporarily and such suspension is in compliance with 
applicable regulations and/or policies of SMIFS, in circumstances where SMIFS might be acting in an advisory capacity to this  company, or in certain other circumstances. 

This Research Report is based on information obtained from public sources and sources believed to be reliable, but no independent verification has been made nor is its 
accuracy or completeness guaranteed. This Research Report and information herein is solely for informational purpose and shall not be used or considered as an offer 
document or solicitation of offer to buy or sell or subscribe for securities or other financial instruments. Securities as defined in clause (h) of section 2 of the Securities 
Contract Act, 1956, includes Financial Instruments, Currency and Commodity Derivatives. Though disseminated to all the customers simultaneously, not all customers may 
receive this Research Report at the same time. SMIFS will not treat recipients as customers by virtue of their receiving this Research Report. Nothing in this Research Report 
constitutes investment, legal, accounting and tax advice or a representation that any investment or strategy is suitable or appropriate to your specific circumstances. The 
securities discussed and opinions expressed in this Research Report may not be suitable for all investors, who must make their own investment decisions, based on their own 
investment objectives, financial positions and needs of specific recipient. This may not be taken in substitution for the exercise of independent judgment by any recipient. The 
recipient should independently evaluate the investment risks. The value and return on investment may vary because of changes in interest rates, foreign exchange rates or 
any other reason. SMIFS accepts no liabilities whatsoever for any loss or damage of any kind arising out of the use of this Research Report. Past performance is not necessarily 
a guide to future performance. Investors are advised to see Risk Disclosure Document to understand the risks associated before investing in the securities markets. Actual 
results may differ materially from those set forth in projections. Forward-looking statements are not predictions and may be subject to change without notice. The 
information given in this report is as of date of this report and there can be no assurance that future results or events wil l be consistent with this information. The information 
provided in this report remains, unless otherwise stated, the copyright of SMIFS. All layout, design, original artwork, concepts and intellectual Properties remains the property 
and copyright of SMIFS and may not be used in any form or for any purpose whatsoever by any party without the express written permission of the SMIFS. 

SMIFS shall not be liable for any delay or any other interruption which may occur in presenting the data due to any reason including network (Internet) reasons or snags in the 
system, breakdown of the system or any other equipment, server breakdown, maintenance shutdown, breakdown of communication services or inability of SMIFS to present 
the data. In no event shall SMIFS be liable for any damages, including without limitation direct or indirect, special, incidental, or consequential damages, losses or expenses 
arising in connection with the data presented by the SMIFS through this report. 

Participants in foreign exchange transactions may incur risks arising from several factors, including the following: (a) Exchange Rates can be volatile and are subject to large 
fluctuations; (b) the value of currencies may be affected by numerous market factors, including world and notional economic, political and regulatory events, events in Equity & 
Debt Markets and changes in interest rates; and (c) Currencies may be subject to devaluation or government imposed Exchange Controls which could affect the value of the 
Currency. Investors in securities such as Currency Derivatives, whose values are affected by the currency of an underlying security, effectively assume currency risk.  

Since associates of SMIFS are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the 
subject company/companies mentioned in this Research Report. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may: (i) from time to may have long or short positions in, and 
buy or sell the Securities, mentioned herein or (ii) be engaged in any other transaction involving such Securities and earn brokerage or other compensation of the Subject 
Company/ companies mentioned herein or act as  an Advisor or Lender/Borrower to such Companies or have other potential/material Conflict of Interest with respect to any 
recommendation and related information and opinions at the time of the publication of the Research Report or at the time of Public Appearance.  

SMIFS does not have proprietary trades but may at a future date, opt for the same with prior intimation to Clients/ Investors  and extant Authorities where it may have 
proprietary long/short position in the above Scrip(s) and therefore should be considered as interested.  

The views provided herein are general in nature and do not consider Risk Appetite or Investment Objective of any particular Investor; Clients/ Readers/ Subscribers of this 
Research Report are requested to take independent professional advice before investing, however the same shall have no bearing whatsoever on the specific 
recommendations made by the analysts, as the recommendations made by the analysts are completely independent views of the Associates of SMIFS even though there 
might exist an inherent conflict of interest in some of the stocks mentioned in the Research Report. 

The information provided herein should not be construed as invitation or solicitation to do business with SMIFS.   

SMIFS or its subsidiaries collectively or Research Analysts or their relatives do not own 1% or more of the equity securities  of the Company mentioned in the Research Report 
as of the last day of the month preceding the publication of the Research Report.  

SMIFS encourages independence in Research Report preparation and strives to minimize conflict in preparation of Research Report. Accordingly, neither SMIFS and their 
Associates nor the Research Analysts and their relatives have any material conflict of interest at the time of publication of this Research Report or at the time of the Public 
Appearance, if any.  

SMIFS or its associates might have managed or co-managed public offering of securities for the subject company or might have been mandated by the subject company for 
any other assignment in the past twelve months. 

SMIFS or its associates might have received any compensation from the companies mentioned in the Research Report during the period preceding twelve months from the 
date of this Research Report for services in respect of managing or co-managing public offerings, corporate finance, investment banking, brokerage services or other advisory 
service in a merger or specific transaction from the subject company. 
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SMIFS or its associates might have received any compensation for products or services other than investment banking or brokerage services from the subject companies 
mentioned in the Research Report in the past twelve months. 

SMIFS or its associates or its Research Analysts did not receive any compensation or other benefits whatsoever from the subject companies mentioned in the Research Report 
or third party in connection with preparation of the Research Report. 

Compensation of Research Analysts is not based on any specific Investment Banking or Brokerage Service Transactions.  

The Research Analysts might have served as an officer, director or employee of the subject company. 

SMIFS and its Associates, Officers, Directors, Employees, Research Analysts including their relatives worldwide may have been engaged in market making activity for the 
companies mentioned in the Research Report. 

SMIFS may have issued other Research Reports that are inconsistent with and reach different conclusion from the information presented in this Research Report.  

A graph of daily closing prices of the securities/commodities is also available at www.nseindia.com and/or www.bseindia.com, www.mcxindia.com and/or www.icex.com.  

SMIFS submit’ s that no material disciplinary action has been taken on the Company by any Regulatory Authority impacting Equity Research Analysis activities in last 3 years.  

This Research Report is not directed or intended for distribution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or 
other jurisdiction, where such distribution, publication, availability or use would be contrary to law, regulation or which would subject SMIFS and affiliates to any registration 
or licensing requirement within such jurisdiction. The securities described herein may or may not be eligible for sale in all  jurisdictions or to certain category of investors. 
Persons in whose possession this document may come are required to inform themselves of and to observe such restriction.  

Specific Disclosures 

1. SMIFS, Research Analyst and/or his relatives does not have financial interest in the subject company, as they do not have equity holdings in the subject company. 

2. SMIFS, Research Analyst and/or his relatives do not have actual/beneficial ownership of 1% or more securities in the subject company. 

3. SMIFS, Research Analyst and/or his relatives have not received compensation/other benefits from the subject company in the past 12 months. 

4. SMIFS, Research Analyst and/or his relatives do not have material conflict of interest in the subject company at the time of publication of research report. 

5. Research Analyst has not served as director/officer/employee in the subject company  

6. SMIFS has not acted as a manager or co-manager of public offering of securities of the subject company in past 12 months. 

7. SMIFS has not received compensation for investment banking/ merchant banking/brokerage services from the subject company in the past 12 months 

8. SMIFS has not received compensation for other than investment banking/merchant banking/brokerage services from the subject company in the past 12 months. 

9. SMIFS has not received any compensation or other benefits from third party in connection with the research report.  

10. SMIFS has not engaged in market making activity for the subject company 

 

Analyst holding in stock: NO  

Disclaimer 

Key to SMIFS Investment Rankings / Ratings   

Buy: Return >15%, Accumulate: Return between 5% to 15%, Reduce: Return between -5% to +5%, Sell:  Return < -5% 

Contact us: 

SMIFS Limited. (https://www.smifs.com/) 

Compliance Officer:  
Sudipto Datta,  
5F Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: +91 33 4011 5414 / +91 33 6634 5414 
Email Id.: compliance@smifs.com 
 
Mumbai Office:  
206/207, Trade Centre, Bandra Kurla Complex (BKC), Bandra East, Mumbai – 400051, India  
Contact No.: (D) +91 22 4200 5508, (B) +91 22 4200 5500 
Email Id: institutional.equities@smifs.com 
 
Kolkata Office:  
Vaibhav, 4 Lee Road, Kolkata 700020, West Bengal, India. 
Contact No.: (D) +91 33 6634 5466, (B) +91 33 4011 5466 
Email Id: smifs.institutional@smifs.com 
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