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Second base-bleed win takes SIGMA across the complete extended-range round and deepens vertical integration.

Sigma Advanced Systems Ltd – Event Update

▪ Sigma Advanced Systems Ltd (SIGMA) has secured a USD 102.23 mn (~Rs. 973 cr) export order from a NATO customer for the manufacture and supply of Base 
Bleed (BB) Units for 155mm artillery ammunition, to be executed over ~12 months. The BB Unit is the gas-generating module integrated into the rear of an 
extended-range projectile that cuts base drag and extends effective range (typically 15–30%).

▪ Critically, having already won the base-bleed shell-body programme in July, SIGMA now adds the base bleed unit itself — extending its content across both the 
casing and the range-extending motor of the complete extended-range round, and advancing a clear vertical-integration strategy. This is SIGMA’s sixth 
disclosed 155mm engagement since May 2026, after the M557 filled-fuze contract (~Rs. 107 cr), the M107 shell-body order (~Rs. 208 cr), the base-bleed shell-
body programme (~Rs. 1,013 cr), the Munitions India course-correction fuze MoU, and the ancillary-subsystems order (~Rs. 174 cr, just five days prior). 
Cumulatively, disclosed munitions export orders now stand at ~Rs. 2,475 cr 

Putting the deal in perspective
▪ At ~Rs. 973 cr, the order is ~2.0x SIGMA’s FY26 consolidated revenue (~Rs. 492 cr) and ~6.2x FY26 standalone revenue (~Rs. 158 cr) — effectively a second 

base-bleed order of near-identical scale to the July win (~Rs. 1,013 cr), landing within a quarter of it. Combined base-bleed content (shell bodies ~Rs. 1,013 cr + BB 
units ~Rs. 973 cr) now approaches ~Rs. 1,986 cr. With execution over ~12 months, it is predominantly an FY27-FY28 revenue event that, alongside the shell-body 
programme, concentrates a large block of high-value extended-range content in the FY27E–FY28E window and further underwrites our FY28E top line.

Three key takeaways from the announcement:
▪ Vertical integration into the complete extended-range round: July’s win gave SIGMA the casing; this order adds the base bleed unit — the rear gas-generating 

module that delivers the range extension. Holding content across both the body and the range-extending motor lets SIGMA capture a far greater share of the 
complete extended-range round, reduce reliance on external sub-suppliers, and strengthen supply-chain control — the exact “complete 155mm round” 
positioning management is pursuing.

▪ A further NATO-ecosystem win — execution trust is compounding: This is the second ~Rs. 1,000 cr-class base-bleed order within a quarter, which management 
frames as a repeat win reflecting delivery credibility rather than a one-off. Successive, broadening scopes from NATO customer ecosystem read as a reference 
credential, positioning SIGMA as a natural outsourcing partner as the customer base scales procurement and adopts more advanced ammunition technologies.

▪ Tailwind product in a tailwind market, margin-accretive mix: Global 155mm demand has stayed elevated since 2022, with NATO and allied forces prioritising 
stockpiling and extended-range fire support. Base bleed is a higher-complexity product (aerodynamics, energetics and propulsion content), consistent with the 
margin-accretive positioning flagged on prior base-bleed work and directionally supportive of the EBITDA margin expansion from 10% to 21% over FY26 to 
FY28E.

Valuation- Recent order wins from NATO customers have materially strengthened our growth outlook, prompting us to upgrade our FY27E 
Revenue/EBITDA/Adjusted PAT estimates by 16%/12%/23%, respectively, and FY28E estimates by 34%/31%/48%. Consequently, our projected FY26–FY28E 
Revenue/EBITDA/Adjusted PAT CAGR has increased from 128%/234%/100% to 164%/283%/144%, reinforcing our conviction in SIGMA’s accelerated growth 
trajectory and earnings potential. This has prompted us to upgrade our target multiple from 28x to 30x (a ~20% discount to the peer average) and arrive at a revised 
target price of Rs. 1,129 (vs Rs. 817 in Q1FY27), indicating an upside potential of 31%.

Financials and Estimates Summary

Particulars (Rs cr) Revenue EBITDA EBITDA Margin % Adj PAT Margin % Adj. EPS RoE % RoCE % PE EV/EBITDA Mcap/Sales
FY25 107 15 14% -13% -1.9 -7% 3% NA NA NA
FY26 492 48 10% 19% 5.2 19% 4% 166 347 33
FY27E 2,330 390 17% 12% 14.9 23% 27% 58 42 7
FY28E 3,418 702 21% 16% 28.5 31% 36% 30 23 5

27 Oct 2026

Source: Company reports, Bloomberg, Midas Research

Industry Aerospace & Defence
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Order Book Built Up
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Sigma's 155mm export content reaches ~Rs 2,475 cr across five orders Defence exports nearly doubled to Rs 2,347 cr since Q1FY27

▪ Five orders, one round: Since May 2026, SIGMA has won export orders covering the nose fuze, M107 
(conventional) shell bodies, base-bleed shell bodies, ancillary subsystems and now the base bleed unit 
of the 155mm round — worth ~Rs. 2,475 cr in total.

▪ Base bleed is the core: Base-bleed shell bodies (~Rs. 1,013 cr) and BB units (~Rs. 973 cr) together total 
~Rs. 1,986 cr — ~80% of disclosed content and the most range-critical, higher-complexity structural 
work on the round.

▪ From casing to motor: The Oct’26 BB unit order moves SIGMA from the projectile body into the range-
extending module, which management expects to reduce reliance on external sub-suppliers.

▪ FY27E–FY28E delivery: With ~12-month execution, most of this content converts to revenue in 
FY27E–FY28E.

Source: Company, Midas Research
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Change in Estimates

New estimates Old estimates Change

Description (Rs. cr) New FY27E New FY28E Old FY27E Old FY28E Chg FY27E Chg FY28E

Net Sales 2,330 3,418 2,006 2,554 16% 34%

EBITDA 390 702 349 535 12% 31%

EBITDA Margin 17% 21% 17% 21%

PAT 281 542 228 365 23% 48%

PAT Margin 12% 16% 11% 14%

EPS (Rs.) 15 29 12 19 23% 49%

Estimates revision: Recent order wins of ~Rs. 1,150 cr from North American customers — on top of the earlier artillery shell-body and base-bleed awards — mark a clear step towards 
SIGMA’s ambition of becoming a global defence manufacturer. The latest base-bleed unit (~Rs. 973 cr) and ancillary-subsystems (~Rs. 174 cr) orders, both secured post Q1FY27, 
extend SIGMA’s content across the complete extended-range round and materially thicken near-term revenue visibility. As these are largely FY27–FY28 execution events that were 
not in our prior model, we raise our estimates to reflect the incremental order flow: FY27E Revenue/EBITDA/PAT up 16%/12%/23% and FY28E up 34%/31%/48%. The sharper EBITDA 
and PAT upgrades versus revenue reflect the richer, higher-complexity mix (base-bleed and subsystem content) and operating leverage on a larger, faster-ramping base.

Source: Company, Midas Research

Target Multiple Target EBITDA 1Y TP 1Y Upside

30x EV/EBITDA Rs. 702 Rs. 1,129 31%

Increased from 28x FY28E Incl. dividends From CMP

Valuation 
Summary

Context: : SIGMAADV has won order worth ~Rs. 1150 Cr post Q1FY27. 
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Current Position vs Peers

Source: Company, Bloomberg, Midas Research

Particulars
CMP

Rs 
M-cap
Rs cr

Revenue (Rs. cr) EBITDA(Rs. cr) PAT(Rs. cr) EBITDA margin RoE(%)
EV/ 

EBITDA

FY25 FY28E CAGR FY25 FY28E CAGR FY25 FY28E CAGR FY25 FY28E FY25 FY28E FY28E

Sigma Advanced 
Systems Ltd

861 16,359 492 3,418 164% 48 702 283% 91 542 144% 14% 21% 19 30.9 23

PTC Industries 
Ltd

24,055 36,750 603 2,070 85% 132 774 142% 102 546 131% 22% 37% 6.0 24.7 55

Azad Engineering 
Ltd

2,576 16,454 603 1,091 35% 225 411 35% 134 240 34% 37% 38% 9.1 12.7 41

MTAR 
Technologies Ltd

6,742 20,248 876 2,886 82% 171 722 105% 95 456 119% 20% 25% 7.5 34.6 29

Data Patterns 
India Ltd

4,119 21,127 925 1,452 25% 374 568 23% 271 452 29% 40% 39% 15.7 20.0 40

Dynamatic 
Technologies Ltd

12,420 8,351 1,621 2,191 16% 183 329 34% 32 139 108% 11% 15% 4.3 15.5 27

Average 49% 68% 84% 26% 31% 8.5 21.5 38.6

Sigma currently trades at a ~40% discount to peers on FY28E valuations. Given the significant improvement in execution capabilities and strengthening earnings 
trajectory, we believe the valuation gap is poised to narrow further as the company demonstrates sustained growth and improved profitability.
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Financial Summary
All figures in Rs. cr

FY25 FY26 FY27E FY28E

Profit & Loss

Revenue 107 492 2,330 3,418

Gross profit 35 307 1,275 1,934

EBITDA 15 48 390 702

Depreciation 5 14 20 26

EBIT 10 33 369 676

Other Income 3 298 14 33

Interest expense 20 20 18 15

PBT -7 301 364 694

NPAT(After Min Int) -14 268 281 542

Adj PAT -14 91 283 542

EPS (Rs.) (After Min Int) -1.9 15.2 14.8 28.5

Adj EPS -1.9 5.2 14.9 28.5

Balance Sheet 

Net Worth 204 468 1,210 1,752

Total debt 146 300 180 150

Other liabilities and provisions 98 97 97 97

Total Net worth and liabilities 468 1,059 1,681 2,393

Net fixed assets 202 259 422 439

Cash and bank balances 10 24 221 454

Loans & advances and other assets 125 621 883 1,345

Net working capital 32 359 621 883

Total assets 468 1,059 1,681 2,393

Capital Employed 351 769 1390 1902

Net debt 136 276 -40 -304

Cash Flows 

Cash flows from Operations (post-tax) 19 -225 58 321

Capex -17 342 -184 -42

Free cashflows 2 117 -126 279

Free cashflows (post interest costs) -18 97 -144 264

Cash flows from Investing 20 -6 -184 -42

Cash flows from Financing -50 242 322 -45

Total cash & liquid investments 10 24 221 454

FY25 FY26 FY27E FY28E

Growth ratios (%)

Revenue 358% 374% 47%

EBITDA 222% 714% 80%

NPAT(After Min Int) NA 5% 93%

Adj PAT NA 210% 92%

Margin ratios 

Gross 33% 62% 55% 57%

EBITDA 14% 10% 17% 21%

NPAT(After Min Int) -13% 54% 12% 16%

Adj PAT -13% 19% 12% 16%

Performance ratios 

OCF/EBITDA 1.3 -4.7 0.1 0.5

RoE (%) -7% 19% 23% 31%

RoCE (%) 3% 4% 27% 36%

RoIC(%) 3% 4% 27% 38%

Fixed asset turnover (x) 0.5 1.9 5.5 7.8

Total asset turnover (x) 0.2 0.5 1.4 1.4

Financial stability ratios

Net Debt to Equity (x) 0.7 0.6 0.0 -0.2

Net Debt to EBITDA (x) 9.2 5.8 -0.1 -0.4

Interest cover (x) 0.5 1.7 20.5 45.0

Working capital days 201 271 130 130

Valuation metrics 

No. of Shares (cr) 7.38 17.6 19.0 19.0

Market cap (Rs. cr) 16,359

P/E (x) NA 166 58 30

EV (Rs.Cr) 16,635

EV/ EBITDA (x) NA 347 42 23

Price to BV (x) NA 32 14 9

Source: Company, Midas Research
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Disclaimer (1/2)

Spark PWM Private Limited (“Spark PWM”) holding SEBI Research Analyst Registration No.: INH200008954 and its affiliates are engaged in the business of investment banking, structured finance, asset management and private wealth management. Spark PWM is also 
registered with SEBI as a Stock Broker, Portfolio Manager, Depository Participant, Investment Adviser and is also a Mutual Fund Distributor registered with the Association of Mutual Funds in India (AMFI) and is also registered with Association of Portfolio Managers in India 
as a distributor of portfolio management products. Spark PWM is also Investment Manager to a Category I Alternative Investment Fund. 
Spark PWM’s affiliates include (1) Spark Capital Advisors (India) Private Limited which is registered with SEBI as Category I Merchant Banker,  (2) Spark Asia Impact Private Limited (formerly known as Spark Alternative Asset Advisors India Private Limited) which is an 
investment manager to a Category II Alternative Investment Fund (3) Spark Asia Impact Managers Private Limited (formerly known as Spark Fund Managers Private Limited) which is registered with SEBI as a Portfolio Manager and (4) Spark Fund Advisors LLP which is an 
investment manager to a Category II and a Category III Alternative Investment Fund, (5) Spark Financial Holdings Private Limited and (6) Spark Global PWM Private Limited, a Category 4 DIFC registered company engaged in providing  financial services. 
The information and opinion expressed in this research report do not constitute an offer or an invitation to make an offer, to buy or sell any securities. The securities quoted in this document are for illustration only and are not recommendatory. This research report is 
provided by Spark PWM on a strictly confidential basis for the exclusive use of the recipient and has been obtained from published information and other sources, which Spark PWM or its affiliates consider to be reliable. None of the research analysts of Spark PWM 
accepts any liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective judgments contained herein are made as of the date of this research report.  
This research report does not claim to contain all information that an investor / potential investor may require for the purpose of making an investment. The past performance of a security, product or portfolio does not in any manner indicate the surety of performance in 
future. Registration granted by SEBI, membership of a SEBI recognized supervisory body (if any) and certification from NISM in no way guarantee performance of the intermediary or provide any assurance of returns to investors.
This research report also does not constitute a personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients. Spark PWM also  puts together Technical Analysis, and each recipient of this report must 
note that the views of the Technical Analyst is always based on short term market variables and will be materially different from the views of the other sector/fundamental analyst in Spark PWM, whose research reports are based on fundamental analysis of the subject 
company.  Each recipient of this research report should make such assessment as it deems necessary to arrive at an independent evaluation of an investment in the securities of companies referred to in this research report (including the merits and risks involved) and 
should consult their own advisors. This research report is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, copied, in whole or in part, for any purpose. The price 
and value of the investments referred to in this research report and the income from them may go up or down, and investors may realize losses on their investments. Spark PWM does not provide tax advise to its clients, and all investors are strongly advised to consult with 
their tax advisers regarding any potential investment. The material is based on information that we consider reliable and may be obtained from third-parties  or derived / deducted on the basis of such information. Spark PWM does not represent that such information is 
accurate or complete. 
This research report is not directed or intended for distribution 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 Spark PWM and/or its affiliates to obtain any registration or licensing requirement within such jurisdiction. The research analyst preparing this research report is not registered as a broker-dealer in the United States and, therefore, is not 
subject to US Rules regarding the preparation of research reports. The Research Analysts contributing to this report are residents outside the United States and are not associates, employees, registered or qualified as research analysts with FINRA or a US-regulated 
broker dealer. Recipients of this material should keep themselves informed about any such restrictions. The securities described herein may or may not be eligible for sale in all jurisdictions or to a certain category of investors. This material should not be construed as an 
offer to sell or the solicitation of an offer to buy any securities in any jurisdiction where such an offer or solicitation would be illegal. Recipients shall be solely liable for any liability incurred by them in this regard and will indemnify Spark PWM and/or its affiliates for any 
liability it may incur in this respect. 
Securities markets may be subject to significantly higher risks, and in particular, the political and economic environment, company practices and market prices and volumes may be subject to significant variations. The ability to assess such risks may also be limited due to 
significantly lower information quantity and quality. Investment in securities market are subject to market risks. Read all the related documents carefully before investing.   By accepting this document, you agree to be bound by all the provisions as may be applicable 
pursuant to it. Nothing contained herein should be relied upon as a promise, representation or an indication of future performance. Certain statements made herein may not be based on historical information or facts and may appear to be “Forward Looking Statements”, 
including those relating to general business plans, future financial condition and growth prospects. The actual results may differ materially from any “Forward-Looking statements” due to a number of factors, including socio, political, competitive environment, force 
majeure etc.  Spark PWM makes no representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this research report.
While we would endeavour to update the information herein on a reasonable basis, Spark PWM is under no obligation to update the information. Also, there may be regulatory, compliance or other reasons that prevent Spark PWM from doing so. Neither Spark PWM nor its 
affiliates or their respective directors, employees, agents or representatives shall be responsible or liable in any manner, directly or indirectly, for views or opinions expressed in this report or the contents or any errors or discrepancies herein or for any decisions or actions 
taken in reliance on the report or the inability to use or access our service in this report or for any loss or damages whether direct or indirect, incidental, special or consequential including without limitation loss of revenue or profits that may arise from or in connection with 
the use of or reliance on this report. Opinions expressed herein are our current opinion as of the date of appearing on this material only. 
Spark PWM and/or its affiliates and/or employees may have interests/positions, financial or otherwise, in the securities mentioned in this report. To enhance transparency, Spark PWM has incorporated disclosure of interest statement in this research report. This should, 
however, not be treated as an endorsement of views expressed in this report.
Spark Capital Advisors (India) Private Limited (holding company of Spark PWM) has gone through a process of reorganisation and demerged its institutional equities business (stock broking license and research analyst license) to Spark Institutional Equities Private Limited 
(Resultant Company) through a Composite Scheme of Demerger ("Scheme"). Further the shares of SIE has been bought by Avendus Capital Private Limited with effect from December 20, 2022.

Absolute Rating Interpretation

Disclaimer

BUY Stock expected to provide positive returns of >15% over a 1-year horizon REDUCE Stock expected to provide returns of <5% – -10% over a 1-year horizon

ACCUMULATE Stock expected to provide positive returns of >5% – <15% over a 1-year horizon SELL Stock expected to fall >10% over a 1-year horizon

The terms defined above are applicable to fundamental research reports published by the Research Analyst. For technical research reports, the expected (target) price is given in the report along with the time period within 
which it can be achieved.  For Momentum Ideas the expected timeline to achieve the price target would be upto 3 months from the date of publication of the research report. 
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Disclaimer (2/2)

Disclosure of Interest & Material Conflict of Interest Statement
DISCLOSURE OF INTEREST

Name of the Research Analyst (s): Devang Bhatt & Aadesh Gosalia

The research analyst(s) hereby certifies that opinion expressed in this research report accurately reflects his or her personal opinion about the subject securities and no part of his or her compensation was or will be directly or indirectly related to the specific 
recommendation and opinion expressed in this research report.

Sr No. Particulars Yes/No
1. Research Analyst or his/her relative’s has financial interest in the subject company(ies) No
2. Research Analyst or his/her relative has actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report No
3. Research Analyst or his/her relative has any other material conflict of interest at the time of publication of the research report No
4. Research Analyst has served as an officer, director or employee of the subject company(ies) No
5. Research Analyst has been engaged in market making activity for the subject company(ies) No

▪ Spark PWM may have financial interest in the subject company(ies).
▪ Spark PWM may have actual/beneficial ownership of 1% or more securities of the subject company(ies) at the end of the month immediately preceding the date of publication of the research report.
▪ Spark PWM may have any other material conflict of interest at the time of publication of the research report.
▪ Spark PWM may have received any compensation from the subject company in the past twelve months.
▪ Spark PWM may have received any compensation for products or services other than investment banking or merchant banking or brokerage services from the subject company in the past twelve months.
▪ Spark PWM may have received any compensation or other benefits from the subject company or third party in connection with the research report.
▪ Spark PWM may have managed or co-managed public offering of securities for the subject company in the past twelve months.
▪ Spark PWM may have been engaged in market making activity for the subject company(ies).

Since Spark PWM and its associates are engaged in various businesses in the financial services industry, they may have financial interest or may have received compensation for investment banking or merchant banking or brokerage services or for any other product or 
services of whatsoever nature from the subject company(ies) in the past twelve months or associates of Spark PWM may have managed or co-managed public offering of securities in the past twelve months of the subject company(ies) whose securities are discussed 
herein.
Associates of Spark PWM may have actual/beneficial ownership of 1% or more and/or other material conflict of interest in the securities discussed herein. 
Spark PWM and/or its affiliates and/or employees, or their relative(s) may have a financial interest in the subject company. Spark PWM and/or its affiliates may have actual/beneficial ownership of one per cent or more securities of the subject company, at the end of the 
month immediately preceding the date of publication of the research report. Spark PWM and/or its associates and/or its employees have been engaged in market making activity for the subject company.
In the last twelve month period ending on the last day of the month immediately preceding the date of publication of the research report, Spark PWM and/or its affiliates and/or employees Research Analyst(s) may have; 
▪ managed/co-managed public offering of securities for the subject company;
▪ received compensation for investment banking/merchant banking/brokerage services/other products/ services of the group from the subject company of this research report;
▪ received any compensation or other benefit from the subject company or third party in connection with the research report;
▪ provided services to the subject company as a client under the various services provided by Spark PWM or its affiliates.
However, the above shall have no bearing on the specific recommendation made by the research analyst(s), as the recommendation made by the research analyst(s) are independent of the view of the affiliates of Spark PWM. No part of the research analyst's compensation 
was, is, or will be related, directly or indirectly, to the specific recommendations or views as expressed in this report.
Research reports are not exchange traded products, and hence disputes relating to research activities of Spark PWM do not have access to exchange investor redressal or arbitration mechanism. Spark PWM also hereby declares that its activities were neither suspended 
nor Spark PWM has defaulted with any Stock Exchange authority with whom Spark PWM is registered in the last five years. We have not been debarred from doing business by any Stock Exchange/SEBI or any other competent authorities, nor has our certificate of 
registration been cancelled by SEBI at any point of time.

Certification by Each of the Authors of the Report
The research analyst certifies that the views expressed in this research report are a representation of the Analyst's personal opinions on the stock or sector as covered and reported. The Analyst is principally responsible for the preparation of this research report and does 
not have any material conflict of interest at the time of publication of this report. 
A graph of the daily closing price of securities available is at https://economictimes.indiatimes.com/markets/stocks/stock-quotes (Choose a company from the list on the browser and select the “5 years” option from the drop-down available in the price chart).
Spark PWM Private Limited. (Registered Office: No. 1, 3rd Floor, First Crescent Park Road, Gandhi Nagar, Adyar, Chennai 600 020; CIN: U93000TN2012PTC086696; Telephone No.: +91 44 69250000; Website: www.sparkcapital.in; Correspondence Address: Solitaire 
Corporate Park, Unit 1252 , Building No. 12, Andheri Kurla Road, Chakala, Andheri (East), Mumbai 400093; Telephone No: +91 22 62916700; SEBI Registration: (Stock Broker: INZ000285135; Portfolio Manager: INP200007274; Research Analyst: INH200008954; BSE RA 
Enlistment No- 5503; Investment Adviser: INA000021067; BSE IA Enlistment No. 2390;  Depository Participant: IN-DP-757-2023); AMFI – Registered Mutual Fund Distributor: ARN 86685. APMI – Registered PMS Distributor (APRN00662). Compliance and Grievance Officer 
details: Mr. Anupam Mohaney: +91 22 62916700. RA Grievance Redressal Matrix & Research T&Cs

Spark PWM Private Limited does not use any Artificial Intelligence tools to provide research services.
Investment in securities market are subject to market risks. Read all the related documents carefully before investing.

https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Grievance_Redressal_Matrix.pdf
https://sparkadvisors.in/dist/img/regulatory/Research_MITC.pdf
https://sparkadvisors.in/dist/img/regulatory/Research_MITC.pdf
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16/105, 

MG Road, 
Kanpur – 208 001

Thiruvananthapuram
2nd Floor, 

Mankulangara Tower,
Kuravankonam,

Pattom P.O., 
Trivandrum – 695 004

Unit – 301, 302, Windsor House, 
2,  Kolivery Village, 

MMRDA Area, Kalina,

 Santacruz East,

 Mumbai – 400 098

Spark Global PWM Private Limited
Unit number- GV-00-04-03-BC-24, Gate Village Building 
04, Dubai International Financial Centre (DIFC), Dubai, UAE

11th floor, C Wing, ONE BKC, 

Unit Nos. 1116,

 Bandra Kurla Complex,

 Bandra East,

 Mumbai – 400 051

Mumbai Delhi
No. 23, 1st Floor, 

Community Centre,
Basant Lok, 

Vasant Vihar, 
New Delhi – 110 057 
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