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Message from our CEO 

Dear Shareholders, 

Thank you for the trust you placed in Lenskart during our IPO. This milestone validates our vision and the 
dedication of thousands of employees committed to making high-quality vision accessible to all. Your support 
encourages us to innovate faster and build a global company with lasting impact. We see this IPO as the start of 
a new chapter, with higher standards of transparency, governance, and performance, while staying true to our 
purpose of transforming how people see the world. 

As we look at H1 FY26, Lenskart is entering a phase of compounding. Years of investment in technology, supply 
chain, optometry, design and our omnichannel model are now generating strong operating leverage, with 
revenue up by 25.3% YoY and EBITDA (pre-IndAS 116) up by 54.9% in H1 FY26. Every incremental rupee of revenue 
contributes more to EBITDA than last year, reflected in PAT which has almost doubled year-on-year. Our 
technology-led manufacturing, disciplined store expansion and omnichannel approach are driving predictable 
Store Payback, strong unit economics and improving profitability. 

We are expanding the market, not only competing in it. Almost half of the eye tests we conduct are for customers 
having their very first eye exam, discovering their need for vision correction because we made testing accessible. 
With consistent Store Payback across Tier 2 and Tier 3 markets, we are reaching millions who previously lacked 
access to quality eye care. 

Customer experience remains central to everything we do. From product design to lens precision, delivery 
speed, and store experience, we continue to raise standards. Our NPS improved from 70% in FY23 to 79% in Q2 
FY26. Over 45% of customers interact with our digital platforms before purchasing in stores, reflecting deeper 
engagement in our omnichannel ecosystem. 

AI is becoming a core enabler of our journey through AI-led eye testing, self-test kiosks, mobile testing tools, 
store location intelligence, and computer vision for optimised layouts. Our upcoming smart eyewear, “B by 
Lenskart Smart Glasses”, powered by AI and Snapdragon, is an effort to show that India can lead the next wave of 
consumer technology with products that are intelligent, personal, and globally relevant. 

Innovation for us also means building brands that resonate culturally. Through our House of Brands - John 
Jacobs, Owndays, Meller, and collaborations like Popmart and Harry Potter, we are creating expressive, design-
led eyewear supported by our full-stack supply chain. Our goal is to be the platform enabling the next generation 
of global eyewear brands. 

Our progress is rooted in long-term thinking. We built the Bhiwadi facility during COVID, invested early in GeoIQ 
and TangoEye, and persisted in Singapore until it delivered results. We remain committed to thinking in ‘decades’ 
and investing in technology that shapes the future. 

This is our first quarterly communication as a listed company, and we aim to earn your trust through consistent 
execution and transparent reporting. We will clearly explain performance drivers, highlight progress and 
challenges, and stay focused on long-term health over short-term movements. Our purpose is unchanged: to give 
vision to a billion people. Through the Lenskart Foundation, we aim to make vision a right, not a privilege. 

We are grateful to have you as partners. It’s still Day Zero - the journey toward ‘Vision for a Billion’ has only begun.  

- Peyush Bansal  
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Key Financial Highlights* 

 

Key Performance Insights 

 

*Notes: 
• In line with the Prospectus, all numbers presented in the Shareholder Letter are based on Proforma Financials 

(except ROCE and Cash Flow, or unless stated otherwise), to provide a clear like-for-like comparison. Proforma 
adjusts for the recent M&A, specifically the consolidation of the master-franchisee, Dealskart and international 
acquisition of Meller, and GeoIQ. Full details and the reconciliation with the Reported Financial Statements are 
provided in FAQ Ques 12 & Annexure A, respectively. 

• EBITDA is after taking into account ESOP costs and R&D expenses, and it excludes Other Income. 
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Operating Highlights 

 

  



Page | 5  
 

Phase of Compounding: How Lenskart’s Flywheel Drives Sustainable 
Profitability 

Lenskart operates a self-reinforcing business model where each component strengthens the other, not a single 
advantage, but an integrated system. 

The cycle is simple: better customer experience → more customers → greater scale → lower unit costs → better 
prices and reinvestment → better experience. We invest heavily in eye-testing infrastructure, product design, 
and omnichannel convenience to keep this flywheel turning. 

Each turn of this cycle doesn't just maintain momentum, it accelerates growth. In a $9.2 billion market in India 
growing at 13% CAGR and $19.0 billion market in International, our fixed cost base spreads over an ever-larger 
revenue base growing faster than market. This is operating leverage: the foundational investments in technology, 
manufacturing, and supply chain have been made. Now, each incremental rupee of revenue flows through at 
higher margins than the last. 

Our Margins are Structural 

Our margin expansion is anchored in infrastructure that took years to build. We manufacture most of our 
prescription eyeglasses in-house and with a high degree of automation. Frame and lens costs are 35-40% below 
industry average - not only from supplier negotiations, but from capital investments in robotics, quality systems, 
process engineering and backward integration. 

In the table below, the consistency of margin improvement is clearly visible - a predictable outcome of operating 
leverage as revenue grows while fixed costs remain largely stable. 

 

 

 

PAT margin has improved by 860 basis points from -3.3% in FY23 to +5.3% in Q2 FY26. ROCE has increased from 
negative to 21.6%. We are pleased to see all major metrics demonstrating steady and favorable progress quarter-
over-quarter. 

1 Excluding non-cash one-time gain of ₹1,672 Mn in Other Income of FY25. For details refer to Question 13.  
2 Q1 and Q2 ROCE is annualized figure by multiplying the quarterly ROCE number by 4 
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The Four Structural Pillars of Sustainable Profitability 

Our profitability rests on four structural pillars that compound over time and becomes harder for competitors to 
replicate.  

Vertical Integration and Centralised Manufacturing.  

Our product margin is 69.2%, a potential we realise through scale, centralisation, and vertical integration. Our 
scale provides negotiating power, keeping frame and lens costs 35-40% below industry average. We design all 
our frames and lenses in-house. Furthermore, we manufactured 3.9 Mn frames and 2.6 Mn lenses at our own 
facilities in H1 FY26 which continues to grow, resulting in higher margins. Centralizing the international supply 
chain is a key focus that is expected to significantly contribute to future margin enhancement.    

Technology-led Omnichannel as a Compounding Advantage.  

Our omnichannel model is technology-driven and built for efficiency. The mobile app drives engagement through 
features like our AI-enabled virtual stylist, leading to high-intent in-store purchases. GeoIQ, our machine learning 
platform, identifies store locations using predictive revenue models across historical data, demographics, and 
market information. TangoEye, our computer vision platform, analyses real-time in-store activity to optimise 
customer flow and conversion. These investments are largely complete, each new store leverages existing 
infrastructure, so incremental revenue flows through at higher margins. 

The Lenskart Brand Pull.  

The Lenskart brand has high word of mouth and delivers strong marketing cost efficiency. By utilising the mobile 
app for engagement and benefiting from strong brand recall, we maintain a highly targeted and efficient 
marketing approach, resulting in costs that have come down from 9.7% in FY23 to 7.5% of revenue in H1 FY26. 
Furthermore, our loyalty program, Lenskart Gold, continues to drive predictable profitability. It now has 7.4 Mn 
active members who exhibit a high repeat purchase rate. In H1 FY26, Gold members paid ₹896 Mn in subscription 
fee, marking a 121% increase YoY. 

The Operating Leverage Runway.  

At scale of India, store-level EBITDA margin is ~33% (including new stores), capturing all production and 
operational costs including rent. India EBITDA (pre-IndAS 116) margin is 13.4% after marketing, technology, and 
corporate overheads, which are largely fixed costs. The ~20 percentage point gap is our key operating leverage 
runway. As revenue grows, central costs spread over a larger base, driving margin expansion. Similar trend is 
beginning to emerge in our International markets. 

The Math of Compounding: Why Margins Will Continue to Expand 

This is the math of operating leverage: when fixed costs remain stable while revenue grows, margins expand. Our 
EBITDA margin has progressed from 8.3% in FY23 to 17.0% in FY25 to 19.8% in Q2 FY26. This is not a one-time 
jump, it is a consistent quarterly progression driven by the fundamental economics of our business model. 
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Frequently Asked Questions 

1. Discuss the performance of India business in H1 and Q2 FY26.  

In H1 FY26, India delivered 24.7% revenue growth with an EBITDA margin of 19.5% versus 16.0% in H1 FY25. In Q2 
FY26, India delivered 22.2% revenue growth with an EBITDA margin of 19.5% versus 18.1% in Q2 FY25. 

The growth was primarily driven by volume, with number of eyewear units growing at 23.7% in H1 YoY and 21.7% 
in Q2. We also witnessed strong growth in our transacting customer accounts with 25.6% growth in Q2 and 29.6% 
in H1. 

In both Q2 and H1, our stores delivered ~15% Same Store Sales Growth (SSSG), consistent with FY25 levels. 
Beyond SSSG, we achieved ~20% Same-Pincode Sales Growth, indicating that we are gaining market share within 
micro-markets rather than cannibalizing existing stores. 

In H1, we scaled a new lens-replacement initiative that allows customers to replace lenses in their existing 
spectacles from any brand at attractive prices through Lenskart. The objective was to break legacy purchase 
habits and bring new customers into our ecosystem. The initiative has been highly successful, with a majority of 
first-time users returning for repeat purchases. The journey is fully digitised: customers usually purchase a lens-
replacement voucher on our app and then visit a store to submit their existing spectacles. 

As part of our planned upgrades, we also enhanced the eye-test and fitting experience for progressive (dual-
vision) users through technology interventions. This has driven higher adoption of progressive eyewear and 
increased our share within the premium 40+ consumer segment. 

In September 2025, while temporary uncertainty around potential GST revisions for prescription eyewear led to 
some customers deferring purchases into October, we still had a strong growth in Q2 FY26. This demand has 
further strengthened in Q3 FY26. 

Owing to the strong demand and market opportunity, we accelerated our store opening in India to 203 net new 
stores in H1 FY26 versus 86 in H1 FY25 — a 136% increase. Our presence expanded from 399 cities in March 2025 
to 431 cities by September 2025, with new entries including cities like Gurdaspur, Shivpuri, and Jamnagar.  

Tier 2+ expansion accelerated particularly sharply: 93 stores in H1 FY26 versus just 14 in H1 FY25. Our Tier 2 
revenue per store continues to be as healthy as Tier 1 with better profitability.  

In H1 FY26, we successfully added stores in key metros like Mumbai and Bangalore, Tier 1 cities such as Lucknow, 
Surat and Rajkot, and Tier 2+ markets such as Aizawl, Kadi, Imphal. 

  

836 970
412 509
623

791

Sep'24 Sep'25

Total store count of India business

Metro Tier 1 Tier 2+

2,270 
1,871 

+168 

+97 

+134 
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2. How was growth in International market in H1 and Q2? How are you thinking about International 
growth? 

In H1 FY26, International business delivered 26.1% revenue growth YoY with an EBITDA margin of 18.2% versus 
18.0% in H1 FY25. In Q2 FY26, International delivered 26.2% revenue growth YoY with an EBITDA margin of 19.5% 
versus 17.7% in Q2 FY25.  

We continue to make strategic investments in these markets to prepare the platform for future growth, mirroring 
the trajectory seen in India several years ago. EBITDA (pre-IndAS 116) margin improved from -4.3% in FY23 to 
3.6% in FY25 to 5.9% in H1 FY26. Given the nascent stage of our operations in these markets, there remains 
substantial headroom for further margin expansion.  

Our international expansion strategy is calibrated, utilising a tiered approach that prioritises refinement of the 
operating model to local requirements before deep penetration. We added 22 net new stores in H1 FY26, primarily 
focused on Japan and Southeast Asia. Importantly, the majority of our H1 international revenue growth was 
same-store driven.  

Each country operates at a different lifecycle stage: Singapore is an established market where we have achieved 
market leadership, while Saudi Arabia remains in its early phase of strategic investment. Japan and Thailand are 
in between, with growing store networks and improving unit economics. 

 

Hyper-local innovation ensures product-market fit and maximizes regional potential. We deploy dedicated 
design and marketing teams in each market to meticulously cater to regional customer preferences. Face 
shapes, sizing requirements, and style preferences vary significantly such as minimalist designs work in 
Singapore, bolder styles in Saudi Arabia. Our localisation focus is reflected in the launch of regionally tailored 
collections such as Celestia, Elan, Gilded and the Luxury Sun Edit in the Middle East. In Thailand, we introduced 
the trendy and playful Bitz line along with the elegant Glint collection. We also launched Tom & Jerry and Dragon 
Ball Z collections for consumers who value both style and character-led design. 

Our marketing strategy is similarly aligned to regional tastes. In Southeast Asia, we partnered with Baifern 
Pimchanok, one of Thailand’s most influential fashion icons, a collaboration that reinforces our positioning 
around style and design. Comparable market-specific initiatives are being executed across all our regions. 

In line with our belief in delivering a “wow” customer experience, we initiated our first quick-commerce delivery 
model in Southeast Asia. Customers can now order contact lenses with a two-hour delivery service in Singapore. 
Early results have been encouraging and have helped accelerate growth in our contact lens category. 

265 275

234 263
35 3996 102

Sep'24 Sep'25

Total store count of International business

Japan SEA Middle East Others

630 
679 

+10 

+6 
+4 

+29 
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The foundational capabilities developed in India are now being systematically leveraged across our international 
markets. This includes our low-cost centralised supply chain, integrated omnichannel platform, proprietary 
design capabilities, remote eye-testing infrastructure and core technology systems. Remote eye-test is now live 
across Japan and also getting launched in Southeast Asia. Product Margin in International market remain healthy 
and higher than India, increasing by 88 bps YoY to 75.7% in H1 FY26. This strong product margin, combined with 
maturing store cohorts and reducing capex per store, provides a solid foundation for continued improvement in 
profitability. 

Our International markets Southeast Asia, Japan and the Middle East represent a combined market of $19.0 
billion in 2025, projected to reach $24.7 billion by 2030. Within these regions, the organised and D2C segments 
are outpacing overall market growth, expanding at 7–10% CAGR in Japan, 10–14% in Southeast Asia and 15–20% 
in the Middle East. This acceleration is driven by rising value consciousness, as the high cost of prescription 
eyewear, often 2–3x higher than India, shifting consumers toward affordable, high-quality D2C and organised 
players such as Lenskart and Owndays. 

 

3. What is the FY26 outlook? 

In H1FY26, Consolidated EBITDA (pre-IndAS 116) grew by 54.9% YoY. 

We are targeting more than 450 net store additions in India in FY26 vs 282 in FY25. While we do not provide 
specific guidance but since we are already 2 months into the quarter, we can share that our overall performance 
metrics through the end of November indicate a stronger growth trajectory across both revenue and EBITDA in 
Q3 FY26. 

 

4. How does Lenskart use technology? 

Technology is deeply embedded in Lenskart’s operating system — across eye-testing, manufacturing, supply 
chain, store operations, omnichannel, and product experience. It has so far enabled us to open 300+ stores 
annually, maintain low Store Payback, grow eye-tests nearly 50% YoY, deliver high same-store growth, and scale 
consistently across India and International markets. 

AI-Driven Eye Testing 

India and much of Asia face a shortage of optometrists. To address this, we are increasingly launching new stores 
with remote eye-test capability from day one. Today, 500+ stores run on AI-enabled remote testing, in addition 
to Self Eye-Test kiosks and mobile eye-test in development. These innovations ensure accuracy, repeatability, 
and scalability. 

GeoAnalytics for Store Expansion 

Our GeoAnalytics platform analyses mobility patterns, satellite imagery, traffic flow, and 3,000+ variables to 
identify high-potential catchments. It has mapped ~5,000 potential store locations and predicts revenue with 
very high accuracy, ensuring disciplined expansion and consistent Store Payback. 
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Customer Experience Innovations 

We are redefining the eyewear selection experience with our latest AI powered eyewear stylist on our app, which 
supports multiple languages, analyses facial structure and style, and assists customers choose eyeglasses of 
their liking via video chat.   

Our Home Eye-Test network brings convenience directly to customers. Routing algorithms assign the nearest 
trained optometrist, allowing an eye-test to be completed at home in ~60 minutes in major cities. 

Omnichannel & Logistics 

The Lenskart app, with 100 Mn+ downloads, integrates digital and physical channels. Over 45% of sales are 
Digitally Influenced, improving acquisition efficiency and repeat behavior. Our supply chain enables next-day 
delivery in 58 cities with 95%+ reliability, supported by automated workflows and routing algorithms. 

Future of Eyewear 

We are investing in smart glasses, adaptive lenses, RFID-enabled stores, and AI-powered in-store analytics 
through TangoEye. These innovations will redefine convenience and personalization.  

All of this is built and maintained by about 500 technology professionals across AI/ML, engineering, robotics, 
computer vision, supply chain systems, location analytics, and optometry platforms. Technology is part of our 
culture at Lenskart. It shapes how we solve problems, how we think about scale, how we design products, how 
we plan stores, how we run supply chains, and how we hire. Every leader is expected to use technology to improve 
decisions and deliver better outcomes. This mindset allows us to consistently deliver high-quality eyewear at 
scale and expand access to vision in India and Asia. 

The demonstration of these technologies can be viewed https://www.lenskart.com/corporate/ourtech. 

 

5. What is your expectation from Smart Glasses?  

In Q4 FY26, we will launch B — our AI-powered camera smart glasses. We believe smart glasses will redefine how 
people experience vision and technology, and we are excited to build this technology and seamlessly integrate it 
with eyewear for everyday use. Similar to our vertically integrated model for prescription eyeglasses, we are 
deploying a full-stack approach wherein we are designing the hardware, developing the software and mobile app 
in-house, powered by the Gemini AI platform. This complete control allows us to own the data ecosystem. The 
glasses are built on Qualcomm's AR1 chip and are prescription-lens capable. First version includes features such 
as UPI payments, health monitoring with food logging and recommendations, photo and video capture, real-time 
object scanning, translations, and personalised recommendations. To rapidly expand functionality, we have 
invited developers to collaborate and build features for our B Smart glasses. 

 

 

 

https://www.lenskart.com/corporate/ourtech
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6. What is Total Addressable Market in India? 

The foundation of our market thesis is our eye-testing infrastructure. In FY25, we conducted 13 Mn eye tests up 
from 5 Mn just two years ago, representing a 63% CAGR. 

 

 

H1 FY26 has already reached 9.3 Mn tests: more than what we did in whole year FY24. 

46% of these eye tests were first-time eye tests. This statistic is central to our market view. Nearly half the 
people we test have never had their eyes examined before. They are not switching from competitors, they are 
discovering the need for vision correction for the first time, because we made testing accessible. This represents 
new demand creation, not market share capture. 

Bottom-up Market Build 

Starting from population and working through to market value, arrives us at 242 Mn pairs and $9.2 Bn size of 
Indian eyewear market in FY25: 

 

 

Source: Redseer Market Model (June 2025). INR equivalent at ₹85/USD: ₹70,000 Cr (FY24) → ₹78,000 Cr (FY25) → ₹1.46 lakh Cr (FY30) 
 

5.0

8.6

13.3

9.3

FY23 FY24 FY25 H1 FY26

Number of Eye tests in India (Mn)

63% CAGR 
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Independent Import Data Validation 

According to data published by the Directorate General of Commercial Intelligence and Statistics (Ministry of 
Commerce and Industry, GOI), India imported 440 Mn ophthalmic lenses in FY25 (~220 Mn pairs). This aligns 
directionally with Redseer’s estimate of 242 Mn pairs of prescription eyeglasses sold in India during the same 
period. Further, the same government data shows that 237 Mn units (~118 Mn pairs) were imported in FY19, 
indicating a volume CAGR of 11% between FY19 and FY25 further validating the robust growth of prescription 
eyeglasses industry in India.  

 

 

Source: Directorate General of Commercial Intelligence and Statistics; https://ftddp.dgciskol.gov.in/dgcis/login.html 

 

Our Comfort on the Market Size 

We generated over ₹1,100 Cr of revenue from 9 cities (Our top 3 cities in each of Metro, Tier 1 and Tier 2+ cities) in 
the last 12 months. In the same period, we have net added 84 stores in these cities, with average adjusted SSSG 
of 19.2%. This validated performance, coupled with our presence in 431 cities and a robust pipeline of new 
markets, leads us to firmly believe that current market estimates are, at best, conservative. 

We believe the current market size of $9.0 billion understates the opportunity because it only measures existing 
behaviour and not the latent demand. When organized players began the process of establishing stores and 
offering professional eye tests, they were able to reach a large segment of the population who were previously 
unaware of their need for vision correction. Consequently, industry market estimates have expanded 
significantly over the last decade (from ₹3,500 crore to ₹55,000–85,000 crore). We believe this considerable 
expansion is not only due to increase in vision issues, but the result of organized optical retail’s effort to validate 
and uncover the true size of the underlying, latent consumer demand. 

Lenskart is not merely participating in the market; we are catalysing market creation. With over 770 Mn Indians 
needing vision correction, we recognize that the market's true potential is elastic: it grows exponentially as our 
accessible model converts this massive, latent need into active consumer demand. 

 

 

237

440

FY19 FY25

Number of Optical Lens Imported in India (Mn)

11% CAGR 
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7. What is Lenskart's store expansion runway in India, and how do you think about the long-term 
opportunity? 

At Lenskart, site selection is a science driven by GeoIQ, our proprietary geo-analytics platform. By applying 
machine learning to 3000+ variables across 350 Mn hyperlocal grids, we can predict revenue potential at specific 
latitude-longitude coordinates with high accuracy. This algorithm is perpetually self-improving: it ingests real-
time performance data from our 2,000+ existing stores, creating a feedback loop that continuously sharpens our 
ability to identify the next successful location.  To see how we use GeoIQ to fimd store locations, visit this link: 
https://www.lenskart.com/corporate/ourtech 

We think about India's store expansion opportunity across two parallel growth vectors, each representing a 
distinct source of demand that we're pursuing simultaneously: 

Vector 1: Geographic Expansion - Entering Unserved Markets 

Using GeoIQ, we've identified significant whitespace: 2,800+ unserved pincodes within our existing 431 cities 
where fundamentals meet our profitability criteria, plus 2,000+ emerging towns across India where 
demographics and rising incomes are creating viable markets. 

Within our existing 431 cities, we've mapped 2,800+ pincodes where we have no presence today, but where the 
fundamentals meet our profitability criteria—locations that can support Lenskart stores with the same 10 
months Store Payback periods we've consistently achieved. 

Beyond our current footprint, we've identified 2,000+ emerging towns across India where demographics, rising 
incomes, and improving infrastructure are creating viable markets for organized eyewear retail.  We're already 
seeing strong validation: in H1 FY26, we added 93 stores in Tier 2+ markets versus just 14 in H1 FY25, and these 
stores are trending at similar economics as our metro and Tier 1 locations. 

This geographic expansion vector alone—entering new pincodes and new towns—represents several thousand 
store opportunities as we methodically expand our footprint across India. 

 

 

 

 

https://www.lenskart.com/corporate/ourtech
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Vector 2: Market Densification - Adding Stores in Existing Markets 

Increasing store density creates demand rather than cannibalizes it. Our data across multiple cities 
demonstrates this pattern: 

 

 

 

We tripled our store count while doubling revenue per store, confirming that we are creating net new 
demand rather than redistributing it. This gives us high conviction to replicate this density pan-India without 
compromising growth.  

Today, we average approximately one store per pincode across our 2,270 stores network. Based on our 
experience in various cities across tiers and the density patterns we're seeing as markets mature, we see 
potential for at least one additional store per existing pincode—effectively doubling our presence in markets we 
already serve. In high-density metros and large Tier 1 cities, the potential is even higher. This presents 
opportunity of another 2,000+ stores in our existing pincodes.  

The Aggregate Opportunity: Multiple Times Our Current Scale. 

When we consider these vectors together—geographic expansion into thousands of unserved pincodes and 
towns, densification of existing markets with at least one additional store per pincode, and market creation 
through accessible eye testing - the addressable opportunity is multiple times our current footprint of 2,270 
stores. 

We're talking about a decades-long expansion runway. While the long-term opportunity is vast, our near-term 
execution is clear and disciplined. For FY26, we're targeting 450+ net store additions—a 60% increase from the 
282 stores added in FY25.  
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8. How does the company ensure that customer service, delivery commitments, and the overall 
Lenskart experience remain consistent amid rapid store expansion? 

Our growth is sustained by our core competitive advantages: unwavering customer-centricity, demonstrated by 
our India NPS of 79.2 as of Q2 FY26. Quality remains our prime focus, which 59%3 of surveyed customers cite as 
the biggest reason they shop at Lenskart; and affordable pricing.  

We are relentlessly focused on elevating service speed and convenience. We have successfully expanded our 
Next-Day Delivery network to 58 cities in India with 95%+ reliability. Looking ahead, we continue to aspire to take 
our delivery speed to the next level by piloting same day delivery for prescription eyeglasses. 

In H1 FY26, we scaled a new AI Store Operating System, which streamlines daily tasks and removes ambiguity for 
store staff, significantly improving floor management. Consequently, we achieved a marked reduction in eye-
test wait times, improving from 19.5 minutes in Q2 FY25 to 15.8 minutes in Q2 FY26 

3 3,000+ Lenskart customers surveyed on “Reasons for Purchasing Eyewear Products from Lenskart”. The biggest reason was “Quality of 
Eyewear” selected by 59% of respondents 

 

9. How does Lenskart think about mix between Lenskart’s own brands and third party brands? 
What is the long-term strategy? 

Almost everything we sell across frames, lenses and contact lenses are our own brands. We believe the next 
generation of eyewear will be shaped by brands that truly understand evolving customer needs, and we are 
actively building those brands today. Our portfolio now includes John Jacobs, Owndays, Meller, Hooper, 
Aqualens, and more. We also offer a limited selection from specialists such as Rodenstock and Tokai in lenses, 
though this remains a small part of our business; both are now manufactured in our own facilities to ensure 
quality, efficiency and scale. 

Customers increasingly seek identity, design diversity and brands they can relate to. This insight is central to our 
House of Brands strategy, with each brand serving a different segment from premium lifestyle to design-forward 
youth culture. Alongside our own brands, we partner selectively with global creators such as Harry Potter, Hello 
Kitty, Superman, Batman, Pokémon, Dragon Ball Z, and now Popmart, to bring fresh, culturally relevant designs 
to our customers.  

Our long-term strategy is to build a premium, multi-brand eyewear portfolio for the next generation, supported 
by Lenskart’s distribution reach, supply chain depth, technology platform, and design capabilities. This 
integrated platform allows our brands and partners to scale faster while staying true to their identity. Around the 
world, iconic eyewear brands have grown on strong platforms; we aim to play a similar enabling role for the future, 
bringing customers more choice, better design and a richer experience. 

We are also strengthening our sunglasses portfolio, which is still underpenetrated for us, through the expansion 
of Meller across India, the Middle East, and Asia. A fast-growing D2C brand with 54% revenue CAGR (FY23–25), 
Meller brings bold design and premium positioning, and early customer response has been very encouraging. 
This week, we also launch our Popmart collaboration in Thailand and Singapore, reflecting our broader strategy. 
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10. How did Cash Flow look in H1 FY26? 

We generated strong operating cash flows of ₹2,929 Mn in H1 FY26, representing 77% of our EBITDA (pre IndAS 
116). Our annualized net working capital days improved from 25 days in H1FY25 to 22 days in H1 FY26. Of the ₹2,929 
Mn, we invested ₹1,910 Mn for opening new stores. We have funded the entire new store capex through our 
operational cash flow, excluding interest income, while significantly accelerating store additions by 101% YoY.  

We invested ₹1,069 Mn of manufacturing capex in H1 against a full-year plan of ~₹3,750 Mn. Our net cash flow post 
store and plant capex (excluding M&A) stood at ₹52 Mn. Our net cash position as on 30-Sep was ₹17,443 Mn 
without including IPO proceeds, indicating our strong balance sheet position.  

We have been sustainably funding our entire store capex from our operating cash flows and increasingly self-
funding our future manufacturing and supply chain expansion from our operating cash flows and balance from 
existing reserves. 

 

  

 

11. Why invest in Hyderabad manufacturing when FY25 utilisation was approximately 50%? 

We are building for tomorrow's demand today, prioritising future readiness over current needs. While our 
eyeglasses manufacturing utilisation stood at 47.9% in FY25, it increased to 63.4% in Q2 FY26, demonstrating 
how quickly capacity can be absorbed as the business scales. The Hyderabad facility is still 18-24 months away, 
during which utilization of the current plant will continue to increase.             

The new Hyderabad facility's civil infrastructure is being future-proofed with a design capacity of 50 Mn pairs per 
year (approx. twice the capacity of the current Bhiwadi facility) to support long-term global expansion. To ensure 
efficient capital deployment, the high-cost machinery component of the capex will be purchased and installed 
in phases, directly matching our anticipated annual growth in business volume and demand. 

The facility's location is strategic to establish a smart logistics gateway: its proximity to a major airport enables 
highly efficient export operations, positioning us to leverage our Indian manufacturing base to also supply to our 
rapidly expanding international markets. 
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In addition to building prescription eyeglasses capacity for future, large part of Hyderabad facility will cater to 
further backward integration of frame and lens manufacturing, allowing us to improve our profitability as well as 
working capital cycle through lower lead times. It will also allow us to drive product innovation by enabling faster 
turnaround through local engineering.  

 

 

12. What is the distinction between Reported and Proforma financials? 

Consistent with our IPO Prospectus, to enable a like-for-like comparison of the underlying business trends, 
Lenskart presents financial metrics on a Proforma basis, along with Reported financials. Proforma adjusts for 
the M&A, specifically the consolidation of its master-franchisee, Dealskart Online Services Pvt. Ltd. (Dealskart) 
and international acquisition of Stellio Ventures, S.L (Meller), and QuantDuo Technologies Pvt. Ltd. (GeoIQ), to 
ensure a true trend comparison. 

Reported financial statements reflect acquisitions from their respective transaction closing dates, which may 
not represent a clear picture of business trends. Proforma financial statements present the financials as if the 
acquired businesses had always been part of the Company and hence represent a clearer business trajectory, 
resolving distortions in the trend analysis basis Reported financials. For example: 

International Growth: The Reported financials would indicate a higher Q2 revenue growth rate of 33.6% YoY due 
to the inorganic addition of the Meller acquisition during the period. Hence, Proforma financials are a better 
representation of the underlying business growth of 26.2% on a like-for-like basis. 

India Growth: Similarly, the underlying actual business growth in India for Q2 FY26 is 22.2% YoY as reflected in 
Proforma financials; however, it will appear as 13.0% basis Reported financials. This disparity exists because the 
last year Q2 numbers as per Reported financials did not consolidate Dealskart. 
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13. Are there any adjustments in reported EBITDA and PAT? 

Our EBITDA computation takes into account ESOP costs and R&D expenses, and they exclude Other Income to 
reflect core operating performance. In addition to IndAS EBITDA, we have included EBITDA (Pre-IndAS 116) in 
Annexures to show the results if lease costs were treated as an expense rather than capitalised as per IndAS 116. 

The PAT used in growth computation is ₹2,140 Mn which is after excluding one-time, non-cash gain of ₹1,672 Mn 
from total PAT of ₹3,812 Mn. When we increased our stake in Owndays, the amount paid was lower than the 
previously accrued liability recorded in our books. In accordance with applicable accounting standards, this gain 
was recognized under Other Income; however, it does not reflect our recurring operational performance. 
Therefore, for comparison purposes, we have excluded this one-time, non-cash gain from FY25 PAT. 

 

14. What initiatives support the 'Eyewear for All' mission? 

Lenskart Foundation is on a mission to make primary eye care accessible to everyone in need. The Drishti, Har 
Gaon, Har Ghar program aggressively expands eye care access across rural India. We are expanding this initiative 
using a sustainable, women-led entrepreneurship model. The program has recruited 850 Drishti Didis across 900 
villages in five states, screened over 740,000 villagers, and provided eyeglasses to 32,000 people. We also 
operate five Child Eye Care Centres and a Mobile OPD Eye Testing Van. Collectively, these services have tested 
over 170,000 people and provided over 150,000 pairs of glasses. 
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Key Metrics 
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Summary of Consolidated Proforma Financials 
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Annexures 

Annexure A 
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Annexure B 
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Annexure C 
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Annexure D 
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Annexure E 
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Annexure F 
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Annexure G 
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Annexure H 
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Annexure I 
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Glossary 
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Forward Looking Statements 

This letter contains certain statements that are or may be forward-looking statements, including without limitation, 
statements relating to Lenskart’s business objectives, strategies, growth prospects, service expansion, technology 
initiatives, estimates of revenue growth, future EBITDA and future financial or operating performance, and overall industry 
outlook. These statements can be recognised by the use of words such as “expects,” “plans,” “will,” “estimates,” “projects,” 
“marks,” “believe” or other words of similar meaning. These forward-looking statements are not guarantees of future 
performance but represent only the Company’s current intentions, beliefs or expectations, assumptions and estimates, and 
are subject to risks and uncertainties which are difficult to predict and are outside of the control of the Company, and actual 
results may differ materially from those expressed or implied in such forward-looking statements. Such risks and 
uncertainties include, among others, changes in economic conditions, fluctuations in earnings, regulatory developments, 
competition, platform execution, and service partner engagement and the Company’s ability to manage growth and 
competition. Readers are cautioned not to place undue reliance on these forward-looking statements. Lenskart undertakes 
no obligation to update or revise any forward-looking statements to reflect future events or circumstances, except as 
required under applicable law. 

Any investment in securities issued by the Company will also involve certain risks. There may be additional material risks 
that are currently not considered to be material or of which the Company, its directors, their respective advisers or 
representatives are unaware. Against the background of these risks, uncertainties and other factors, readers of this 
document are cautioned not to place undue reliance on these forward-looking statements. The Company, its directors, their 
respective advisers or representatives assume no responsibility to update forward-looking statements or to adapt them to 
future events or developments. Accordingly, any reliance you place on such forward-looking statements will be at your sole 
risk. 

The information in this document is in summary form. No representation, warranty, guarantee or undertaking, express or 
implied, is or will be made in relation to this document. Potential investors must make their own assessment of the 
relevance, accuracy and adequacy of the information contained in this document and must make such independent 
investigations as they may consider necessary or appropriate for such purposes. Such information and opinions are in all 
events not current after the date of this document.  

This document should not be construed as legal, tax, investment or other advice. This document does not constitute or form 
part of and should not be construed as, directly or indirectly, any advertisement, offer or invitation or inducement to sell or 
issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company by any person whether by 
way of private placement or to the public, in any jurisdiction, nor shall it or any part of it or the fact of its distribution form 
the basis of, or be relied on in connection with, any investment decision or any contract or commitment therefor. Investing 
in securities involves certain risks and potential investors should note that the value of the securities may go down or up. 
Accordingly, potential investors should obtain and must conduct their own investigation and analysis of the relevant 
information carefully before investing. 

Use of Non-GAAP Measures 

In addition to financial information presented in accordance with Ind AS, certain Non-GAAP measures are helpful in 
evaluating our operating performance. We use these Non-GAAP measures to evaluate performance internally and for 
forecasting purposes. We believe these Non-GAAP financial measures, when considered collectively with financial 
measures prepared in accordance with Ind AS, provide useful information to investors about business performance, 
enhances their overall understanding and provide additional information to investors for assessing our performance and 
future prospects.  

 


