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SECTION I - GENERAL
DEFINITIONS AND ABBREVIATIONS

This Prospectus uses certain definitions and abbreviations which, unless otherwise specified or the context
otherwise indicates, requires or implies, shall have the meanings as provided below. References to any legislation,
act, regulation, rule, guideline, policy, circular, notification, direction or clarification shall be deemed to include
all amendments, supplements, re-enactments and modifications thereto, from time to time, and any reference to a
statutory provision shall include any subordinate legislation made from time to time thereunder. Further, the
Offer-related terms used but not defined in this Prospectus shall have the meaning ascribed to such terms under
the General Information Document (as defined hereinafter). In case of any inconsistency between the definitions
used in this Prospectus and the definitions included in the General Information Document, the definitions used in
this Prospectus shall prevail.

The words and expressions used but not defined in this Prospectus will have the same meaning as assigned to
such terms under the Companies Act, the SEBI Act, the SEBI ICDR Regulations, the SEBI Listing Regulations,
the SCRA, the Depositories Act and the rules and regulations made thereunder, as applicable.

Notwithstanding the foregoing, the terms used in “Objects of the Offer”, “Basis for Offer Price”’, “Statement of
Special Tax Benefits”, “Industry Overview”, “Key Regulations and Policies in India”, “History and Certain
Corporate Matters”, “Restated Financial Information”, “Financial Indebtedness”, “Outstanding Litigation
and Material Developments” “Other Regulatory and Statutory Disclosures”, and “Description of Equity

Shares and Terms of Articles of Association” on pages 152, 162, 174, 181, 267, 276, 312, 427, 429, 441 and

486, respectively, shall have the respective meanings ascribed to them in the relevant sections.

General Terms

Term(s)

Description

“our Company” or “the
Company” or “the Issuer”

23 CLINTS

we”, “us” or “our”

BlueStone Jewellery and Lifestyle Limited, a company incorporated under the Companies
Act, 1956, whose registered office is situated at Site No. 89/2, Lava Kusha Arcade,
Munnekolal Village, Outer Ring Road, Marathahalli, Bangalore 560 037, Karnataka.
Unless the context otherwise indicates or implies, refers to our Company, our Subsidiary
and our Associate (as defined below) on a consolidated basis.

Company Related Terms

Term(s)

Description

360 ONE Group

Articles of Association or
Articles or AoA
Associate

Audit Committee
Auditors  or

Auditors
Board or Board of Directors

Statutory

Chairman

Chief Executive Officer
Chief Financial Officer
Company Secretary and
Compliance Officer
Corporate Office

Corporate Social

Responsibility Committee
or CSR Committee

360 ONE Alternates Asset Management Limited and CAT II AIFs managed by 360 ONE
Alternates Asset Management Limited (“360 ONE AAM”)
The articles of association of our Company, as amended.

The associate of our Company as on the date of this Prospectus, Redefine Fashion Private
Limited, details in respect of which are disclosed in “Qur Subsidiary and Associate” on
page 288.

The audit committee of our Board of Directors, as disclosed in “Our Management —
Committees of the Board — Audit Committee” on page 296.

The statutory auditors of our Company, namely, M S K A & Associates, Chartered
Accountants.

The board of directors of our Company, as constituted from time to time, including a duly
constituted committee thereof. For details, see “Our Management — Our Board” on page
291.

The chairman of our Board, namely, Gaurav Singh Kushwaha. For details see “Our
Management — Our Board” on page 291.

The chief executive officer of our Company, being Gaurav Singh Kushwaha. For details see
“Our Management — Key Managerial Personnel” on page 305.

The chief financial officer of our Company, being Rumit Dugar. For details see “Our
Management — Key Managerial Personnel” on page 305.

The company secretary and compliance officer of our Company, namely, Paras Shah. For
details see “Our Management — Key Managerial Personnel” on page 305.

The corporate office of our Company situated at 302, Dhantak Plaza, Makwana Road, Marol,
Andheri (East), Mumbai 400 059, Maharashtra, India.

The corporate social responsibility committee of our Board of Directors as disclosed in “Our
Management - Committees of the Board - Corporate Social Responsibility Committee” on
303.




Term(s)

Description

Director(s)

Dividend Policy
EHPL

Equity Shares

ESOP 2014
Executive Director(s)

Fully Diluted Basis

Group Company(ies)

Independent Chartered
Accountant or ICA
Independent Director(s)

IPO Committee

Key Managerial Personnel
or KMP

Managing Director or MD
Materiality Policy
Memorandum of
Association or
Memorandum or MoA
Nomination and

Remuneration Committee

Non-Executive ~ Nominee

Director(s)
OCRPS

Preference Shares

Promoter

Promoter Group

Redefine CCPS

Redefine Amended SHA
Redefine SSA

Registered Office

Registrar of Companies or
RoC

Restated
Information

Financial

The director(s) on our Board, as appointed from time to time as disclosed in “Our
Management — Our Board” on page 291.

Dividend distribution policy approved and adopted by our Board on December 10, 2024.
Ethereal House Private Limited.

The equity shares of our Company of face value of X 1 each.

Employee Stock Option Plan 2014, as amended from time to time.

The executive Directors on our Board of Directors, as disclosed in “Our Management —
Our Board” on page 291.

Fully diluted basis, as on a particular date, is calculated based on the total equity shares held
by Shareholders, assuming the exercise of employee stock options under ESOP 2014, vested
as on the respective date.

In terms of SEBI ICDR Regulations, the term “group companies” includes (i) companies
(other than Promoter and subsidiaries) with which there were related party transactions as
disclosed in the Restated Consolidated Financial Statements as covered under the applicable
accounting standards, and (ii) any other companies as considered material by our Board, in
accordance with the Materiality Policy, as described in “Qur Group Company” on page 439.
Rawat & Associates, Chartered Accountants.

The non-executive independent director(s) of our Company, as disclosed in “Qur
Management — Our Board’ on page 291.

The TPO committee of our Board constituted to facilitate the Offer process, comprising
Gaurav Singh Kushwaha and Sameer Dileep Nath.

The key managerial personnel of our Company in terms of Regulation 2(1)(bb) of the SEBI
ICDR Regulations, and as disclosed in “OQur Management — Key Managerial Personnel”
on page 305.

The managing director of our Company, namely, Gaurav Singh Kushwaha. For details see
“Our Management — Our Board’ on page 291.

The policy adopted by our Board of Directors on July 16, 2025 for identification of: (i)
material outstanding civil litigation; (ii) group companies; and (iii) outstanding dues to
material creditors, in accordance with the disclosure requirements under the SEBI ICDR
Regulations.

The memorandum of association of our Company, as amended.

The nomination and remuneration committee of our Board of Directors, as disclosed in “Our
Management - Committees of the Board — Nomination and Remuneration Committee” on
page 299.

The non-executive nominee directors on our Board of Directors as disclosed in “Qur
Management — Our Board” on page 291.

Optionally convertible redeemable preference shares of our Company of face value of X 10
each.

Collectively, Series A CCPS, Series B CCPS, Series B1 CCPS, Series B2 CCPS, Series B3
CCPS, Series C CCPS, Series D CCPS, Series D1 CCPS, Series D2 CCPS, Series D3 CCPS,
Series E CCPS, Series E1 OCRPS, Series E2 CCPS, Series F CCPS, Series G CCPS and
Series H CCPS.

The promoter of our Company, namely, Gaurav Singh Kushwaha. For details see “Our
Promoter and Promoter Group — Our Promoter” on page 308.

The persons and entities constituting the promoter group of our Company in terms of
Regulation 2(1)(pp) of the SEBI ICDR Regulations, as disclosed in “Qur Promoter and
Promoter Group — Promoter Group” on page 309.

Compulsorily convertible preference shares of RFPL

Amended and Restated Shareholders’ agreement dated January 30, 2025 between RFPL,
Sankar Bora, Deepan Babu, Bharat Mahajan, Deepak Patil, Saikot Das, Raveen Sastry,
Accel India VII (Mauritius) Limited and our Company.

Share subscription agreement dated November 11, 2024 between RFPL, Sankar Bora,
Deepan Babu, Bharat Mahajan, Deepak Patil and our Company.

The registered office of our Company situated at Site No. 89/2, Lava Kusha Arcade,
Munnekolal Village, Outer Ring Road, Marathahalli, Bangalore 560037, Karnataka, India.
Registrar of Companies, Karnataka at Bangalore.

The restated financial information of the Company, comprising (i) the restated consolidated
statement of assets and liabilities as at March 31, 2025, the restated consolidated statement
of profit and loss (including other comprehensive income), the restated consolidated
statement of changes in equity and the restated consolidated statement of cash flows of the
Company for the financial year ended March 31, 2025; and (ii) the restated standalone




Term(s)

Description

RFPL

Risk Management
Committee

Senior Managerial
Personnel or SMP

Series A CCPS

Series B CCPS
Series B1 CCPS
Series B2 CCPS
Series B3 CCPS
Series C CCPS
Series D CCPS
Series D1 CCPS
Series D2 CCPS
Series D3 CCPS
Series E CCPS
Series E1 OCRPS
Series E2 CCPS
Series F CCPS
Series G CCPS
Series H CCPS

SHA
Agreement

Amendment

statement of assets and liabilities as at March 31, 2024 and March 31, 2023, the restated
standalone statement of profit and loss (including other comprehensive income), the restated
standalone statement of changes in equity and the restated standalone statement of cash
flows of the Company for the financial years ended March 31, 2024 and March 31, 2023,
along with the summary statement of material accounting policies, and other explanatory
information for the financial years ended March 31, 2025, March 31, 2024 and March 31,
2023 and derived from our audited financial for the years ended March 31, 2025, March 31,
2024 and March 31, 2023, each prepared in accordance with Ind AS and restated in terms of
the requirements of Section 26 of Part I of Chapter III of the Companies Act, the SEBI ICDR
Regulations and the Guidance Note on “Reports in Company Prospectuses (Revised 2019)”
issued by ICAI, as amended from time to time.

Redefine Fashion Private Limited.

The risk management committee of our Board of Directors as disclosed in “Our
Management- Committees of the Board — Risk Management Committee” on page 302.
Senior management of our Company in accordance with Regulation 2(1)(bbbb) of the SEBI
ICDR Regulations, as described in “Our Management — Senior Managerial Personnel” on
page 305.

Series A compulsorily convertible preference shares of our Company of face value of X 10
each.

Series B compulsorily convertible preference shares of our Company of face value of X 10
each.

Series B1 compulsorily convertible preference shares of our Company of face value of X 10
each.

Series B2 compulsorily convertible preference shares of our Company of face value of X 10
each.

Series B3 compulsorily convertible preference shares of our Company of face value of X 10
each.

Series C compulsorily convertible preference shares of our Company of face value of X 10
each.

Series D compulsorily convertible preference shares of our Company of face value of X 10
each.

Series D1 compulsorily convertible preference shares of our Company of face value of X 10
each.

Series D2 compulsorily convertible preference shares of our Company of face value of X 10
each.

Series D3 compulsorily convertible preference shares of our Company of face value of X 10
each.

Series E compulsorily convertible preference shares of our Company of face value of X 10
each.

Series E1 optionally convertible redeemable preference shares of our Company of face value
of % 10 each.

Series E2 compulsorily convertible preference shares of our Company of face value of X 10
each.

Series F compulsorily convertible preference shares of our Company of face value of X 10
each.

Series G compulsorily convertible preference shares of our Company of face value of ¥ 10
each.

Series H compulsorily convertible preference shares of our Company of face value of X 1
each.

The amendment agreement dated August 3, 2024 to the Shareholders’ Agreement, entered
between the parties to SHA, Deepinder Goyal, Vijayaraghavan G, Nezone Enterprise Private
Limited, Stride Ventures Debt Fund 11, Stride Ventures Debt Fund III, Alteria Capital Fund
II - Scheme I (acting through its trustee, Orbis Trusteeship Services Private Limited), [vyCap
Ventures Trust Fund — III, Sunil S Mehta, Pratithi Growth Fund I, Twin And Bull
Opportunities Fund — 1, Girnar Growth Ventures LLP, OHM Enterprises, Ashwin Kedia,
NV Holdings Limited, IE Venture Fund Follow-on I, 360 ONE Special Opportunities Fund
— Series 12, 360 ONE Private Equity Fund - Series 2, 360 ONE Large Value Fund - Series
1, 360 ONE Large Value Fund - Series 2, 360 ONE Large Value Fund - Series 4, 360 ONE
Large Value Fund - Series 5, 360 ONE Large Value Fund - Series 9, 360 ONE Large Value
Fund - Series 10, 360 ONE Large Value Fund - Series 11, 360 ONE Large Value Fund -
Series 15, 360 ONE Large Value Fund - Series 16, 360 ONE Large Value Fund - Series 18,
360 ONE Large Value Fund - Series 20, Karan Bhagat, InnoVen Capital India Fund,
Prabhushree Trading Private Limited, Upkaran Singh Chawla, Sankar Bora, Harbir Dhingra,
Iron Pillar IT WH Ltd., 360 One Special Opportunities Fund — Series 13, Trifecta Venture
Debt Fund — III (collectively the “Amended SHA Investors”), and Ganesh Krishnan,




Term(s)

Description

SHA  or
Agreement

Shareholders’

Shareholders
Stakeholders
Committee

Subsidiary

Relationship

SAMA Family Trust, Jewelweb Ventures LLP, Midas Deals Private Limited, Touchstone
Venture LLP, Mukesh Lakshmichand Mer and our Company.

The amended and restated shareholders’ agreement dated May 12, 2022 executed by and
between (i) Company, (ii) Gaurav Singh Kushwaha, (iii) Ganesh Krishnan, Srinivas
Anumolu, SAMA Family Trust, (iv) RNT Associates Private Limited, (v) Accel India III
(Mauritius) Ltd, Accel Growth III Holdings (Mauritius) Ltd., (vi) Saama Capital II, Ltd.,
(vii) Kalaari Capital Partners Opportunity Fund, LLC, Kalaari Capital Partners II, LLC,
(viii) IvyCap Ventures Trust — Fund 1, Vistra ITCL (India) Limited as Trustee of IvyCap
Ventures Trust — Fund 2, (ix) DF International Private Partners, (x) Iron Pillar Fund I Ltd,
Iron Pillar India Fund I, New Growth Comtrade Private Limited, OBOR Capital PCC — Cell
A, Fermont Capital LLC, Avanz EM Partnerships Fund II, SPC, (xi) RB Investments Pte
Ltd., (xii) Bluestone Jewellery and Lifestyle Private Limited Management Stock Transfer
Trust, (xiii) Gaurav Deepak, (xiv) Innoven Capital India Private Limited, (xv) Saurabh
Mehta, (xvi) Esha Parnami, (xvii) Ashoka Pte. Ltd., (xviii) Japonica Holdings Pte. Ltd., (xix)
Brainstorm Capital, (xx) Nitin Rajput, (xxi) Raveen Sastry, (xxii) Hero Enterprise Partner
Ventures (collectively, the “Specific Investors”) and (xxiii) IIFL Seed Ventures Fund I,
together with the deed of adherence cum amendment agreement thereto dated September 21,
2023 between (i) our Company, (ii) Gaurav Singh Kushwabha, (iii) IE Venture Investment
Fund I, (iv) 360 One Large Value Fund — Series 13 (acting through the 360 ONE Alternates
Asset Management Limited), 360 One Special Opportunities Fund Series 11 (acting through
the 360 ONE Alternates Asset Management Limited), 360 One Seed Ventures Fund — Series
2 (acting through the 360 ONE Alternates Asset Management Limited), (v) partners of
NKSquared (acting through any of its partner(s)), (vi) partners of Kamath Associate (acting
through any of'its partner(s)) (vii) Accel India VII (Mauritius) Ltd and the Specific Investors,
and further amended by way of the SHA Amendment Agreement.

The shareholders of our Company, from time to time.

The stakeholder’s relationship committee of our Board of Directors, as disclosed in “Our
Management — Committees of the Board — Stakeholders’ Relationship Committee” on
page 301.

The subsidiary of our Company as on the date of this Prospectus, Ethereal House Private
Limited, details in respect of which are disclosed in “Our Subsidiary and Associate” on
page 288.

Offer related terms

Term

Description

Abridged Prospectus
Acknowledgement Slip
Addendum
Allot or

Allotted
Allotment Advice

Allotment or

Allottee
Anchor Investor Allocation
Price

Anchor
Application Form

Investor

Anchor Investor Bidding
Date

Anchor Investor Offer
Price
Anchor Investor Pay-in
Date

The memorandum containing such salient features of a prospectus as may be specified by
SEBI in this regard.

The slip or document issued by the relevant Designated Intermediary(ies) to a Bidder as proof
of registration of the Bid cum Application Form.

The addendum dated June 19, 2025 to the draft red herring prospectus dated December 11,
2024 filed by our Company with SEBI and Stock Exchanges.

Allotment of the Equity Shares pursuant to the Fresh Issue and transfer of the Offered Shares
pursuant to the Offer for Sale, in each case to the successful Bidders.

A note or advice or intimation of Allotment sent to the successful Bidder who has been or is
to be Allotted the Equity Shares after the Basis of Allotment has been approved by the
Designated Stock Exchange.

A successful Bidder to whom the Equity Shares are Allotted.

% 517 per Equity Share, being the price at which Equity Shares have been allocated to the
Anchor Investors in terms of the Red Herring Prospectus and this Prospectus. The Anchor
Investor Allocation Price was determined by our Company in consultation with the BRLMs.
The application form used by an Anchor Investor to make a Bid in the Anchor Investor
Portion in accordance with the requirements specified under the SEBI ICDR Regulations and
which was considered as an application for Allotment in terms of the Red Herring Prospectus
and this Prospectus.

Friday, August 8, 2025, being one Working Day prior to the Bid/Offer Opening Date, on
which Bids by Anchor Investors were submitted, and allocation to the Anchor Investors was
completed.

%517 per Equity Share, being the price at which the Equity Shares was Allotted to Anchor
Investors in terms of the Red Herring Prospectus and this Prospectus.

The Anchor Investor Offer Price was decided by our Company in consultation with the
BRLMs.
The Anchor Investor Biding Date being Friday, August 8, 2025




Term

Description

Anchor Investor(s)

Application Supported by
Blocked Amount or ASBA

ASBA Account

ASBA Bid
ASBA Bidders
ASBA Form

Axis
Bankers to the Offer
Basis of Allotment

Bid Amount

Bid cum Application Form
Bid Lot

Bid(s)

Bid/Offer Closing Date
Bid/Offer Opening Date
Bid/Offer Period
Bidder or Applicant

Bidding Centres

Book Building Process

Book  Running Lead
Managers or BRLMs

Broker Centres

Up to 60% of the QIB Portion, which was allocated by our Company in consultation with the
BRLMs, to Anchor Investors on a discretionary basis in accordance with the SEBI ICDR
Regulations.

One-third of the Anchor Investor Portion was reserved for domestic Mutual Funds, subject
to valid Bids received from domestic Mutual Funds at or above the Anchor Investor
Allocation Price, in accordance with the SEBI ICDR Regulations.

A Qualified Institutional Buyer, who applied under the Anchor Investor Portion in
accordance with the SEBI ICDR Regulations and the Red Herring Prospectus who has Bid
for an amount of at least ¥ 100 million.

An application, whether physical or electronic, used by ASBA Bidders to make a Bid and to
authorise an SCSB to block the Bid Amount in the relevant ASBA Account and included
applications made by UPI Bidders using the UPI Mechanism where the Bid Amount was
blocked upon acceptance of the UPI Mandate Request.

A bank account maintained with an SCSB by an ASBA Bidder, as specified in the ASBA
Form submitted by ASBA Bidders, for blocking the Bid Amount mentioned in the relevant
ASBA Form, which may be blocked by such SCSB or the account of the UPI Bidders blocked
upon acceptance of a UPI Mandate Request made by the UPI Bidder using the UPI
Mechanism, to the extent of the Bid Amount of the ASBA Bidder.

A Bid made by an ASBA Bidder.

All Bidder(s), except Anchor Investors.

An application form, whether physical or electronic, used by ASBA Bidders to submit Bids
which was considered as the application for Allotment in terms of the Red Herring Prospectus
and this Prospectus.

Axis Capital Limited.

Collectively, the Escrow Collection Bank, the Refund Bank, the Public Offer Account Bank
and the Sponsor Banks, as the case may be.

The basis on which the Equity Shares will be Allotted to successful Bidders under the Offer,
as disclosed in “Offer Procedure” on page 466.

In relation to each Bid, the highest value of the Bids indicated in the Bid cum Application
Form and in the case of Retail Individual Bidders, Bidding at the Cut-off Price, the Cap Price
multiplied by the number of Equity Shares Bid for by such Retail Individual Bidder, and
mentioned in the Bid cum Application Form and payable by the Bidder or blocked in the
ASBA Account of the ASBA Bidder, as the case may be, upon submission of such Bid.

The Anchor Investor Application Form or the ASBA Form, as the case may be.

29 Equity Shares of face value of X 1 each and in multiples of 29 Equity Shares of face value
of % 1 each thereafter.

An indication to make an offer during the Bid/Offer Period by ASBA Bidders pursuant to
submission of the ASBA Form, or during the Anchor Investor Bidding Date by the Anchor
Investors pursuant to submission of the Anchor Investor Application Form, to subscribe to
or purchase the Equity Shares at a price within the Price Band, including all revisions and
modifications thereto, in accordance with the SEBI ICDR Regulations and the Red Herring
Prospectus and the relevant Bid cum Application Form. The term “Bidding” is required to
be construed accordingly.

Except in relation to any Bids received from the Anchor Investors, the date after which the
Designated Intermediaries did accept any Bids, being Wednesday, August 13, 2025.

Except in relation to any Bids received from Anchor Investors, the date on which the
Designated Intermediaries started accepting Bids, being Monday, August 11, 2025.

Except in relation to Anchor Investors, the period between Monday, August 11, 2025 and
Wednesday, August 13, 2025.

An investor who made a Bid pursuant to the terms of the Red Herring Prospectus and the Bid
cum Application Form and unless otherwise stated or implied, includes an Anchor Investor.
Centres at which the Designated Intermediaries accepted the ASBA Forms, i.e., the
Designated Branches for SCSBs, Specified Locations for the Syndicate, Broker Centres for
Registered Brokers, Designated RTA Locations for RTAs, and Designated CDP Locations
for CDPs.

The book building process as described in Schedule XIII of the SEBI ICDR Regulations, in
terms of which the Offer was made.

The book running lead managers to the Offer, being Axis, IIFL and Kotak.

The broker centres notified by the Stock Exchanges where ASBA Bidders could submit the
ASBA Forms to a Registered Broker (in case of UPI Bidders, only using UPI Mechanism).
The details of such Broker Centres, along with the names and contact details of the Registered
Brokers were available on the respective websites of the Stock Exchanges
(www.bseindia.com and www.nseindia.com), updated from time to time.



http://www.bseindia.com/
http://www.nseindia.com/

Term

Description

CAN or Confirmation of
Allocation Note

Cap Price

Cash Escrow and Sponsor
Banks Agreement

Client ID

Collecting Depository
Participant or CDP
Corrigendum

Cut-off Price

Demographic Details

Designated Branches

Designated CDP Locations

Designated Date

Designated Intermediaries

Designated RTA Locations

Notice or intimation of allocation of the Equity Shares to be sent to Anchor Investors, who
have been allocated the Equity Shares, after the Anchor Investor Bidding Date.

The higher end of the Price Band, i.e. ¥ 517 per Equity Share.

The agreement dated August 4, 2025 entered into among our Company, the Selling
Shareholders, the Registrar to the Offer, the BRLMs, and the Bankers to the Offer for
collection of the Bid Amounts from Anchor Investors, transfer of funds to the Public Offer
Account and where applicable remitting refunds of the amounts collected from Anchor
Investors, on the terms and conditions thereof.

Client identification number maintained with one of the Depositories in relation to a
dematerialised account.

A depository participant, as defined under the Depositories Act and registered with SEBI and
who was eligible to procure Bids at the Designated CDP Locations in terms of the UPI
Circulars, issued by SEBI as per the list available on the websites of the Stock Exchanges, as
updated from time to time.

The corrigendum dated August 8, 2025 to the Red Herring Prospectus filed by our Company
with SEBI and Stock Exchanges.

The Offer Price, finalised by our Company in consultation with the BRLMs, i.e. ¥ 517 per
Equity Share. Only Retail Individual Bidders bidding in the Retail Portion were entitled to
Bid at the Cut-off Price. No other category of Bidders was entitled to Bid at the Cut-off Price.
The demographic details of the Bidders including the Bidder’s address, name of the Bidder’s
father/husband, investor status, occupation, bank account details and UPI ID, as applicable.
Such branches of the SCSBs which collected the ASBA Forms used by the ASBA Bidders
and a list of which is available on the website of the SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes and updated from time
to time, or any such other website as may be prescribed by the SEBI.

Such centres of the CDPs where ASBA Bidders could submit the ASBA Forms. The details
of such Designated CDP Locations, along with the names and contact details of the CDPs
which were eligible to accept ASBA Forms are available on the respective websites of the
Stock Exchanges (www.bseindia.com and www.nseindia.com) and updated from time to
time.

The date on which funds are transferred by the Escrow Collection Bank from the Escrow
Account(s) to the Public Offer Account or the Refund Account, as the case may be, and/or
the instructions are issued to the SCSBs (in case of Retail Individual Bidders using the UPI
Mechanism, instruction issued through the Sponsor Banks) for the transfer of amounts
blocked by the SCSBs in the ASBA Accounts to the Public Offer Account or the Refund
Account, as the case may be, in terms of the Red Herring Prospectus and this Prospectus
following which Equity Shares will be Allotted in the Offer.

Collectively, the members of the Syndicate, sub-syndicate or agents, SCSBs (other than in
relation to Bidders using the UPI Mechanism), Registered Brokers, CDPs and RTAs, who
were authorised to collect. Bid cum Application Forms from the relevant Bidders, in relation
to the Offer.

In relation to ASBA Forms submitted by Retail Individual Bidders by authorising an SCSB
to block the Bid Amount in the ASBA Account, Designated Intermediaries shall mean
SCSBs.

In relation to ASBA Forms submitted by UPI Bidders where the Bid Amount will be blocked
upon acceptance of UPI Mandate Request by such UPI Bidder, as the case may be, using the
UPI Mechanism, Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents,
Registered Brokers, CDPs, SCSBs and RTAs.

In relation to ASBA Forms submitted by QIBs and Non-Institutional Bidders (not using the
UPI Mechanism), Designated Intermediaries shall mean Syndicate, sub-Syndicate/agents,
SCSBs, Registered Brokers, the CDPs and RTAs.

Such locations of the RTAs where Bidders submitted the ASBA Forms to the RTAs. The
details of such Designated RTA Locations, along with names and contact details of the RTAs
eligible to accept ASBA Forms are available on the respective websites of the Stock
Exchanges (www.bseindia.com and www.nseindia.com).

Designated SCSB  Such branches of the SCSBs which collected the ASBA Forms, a list of which is available

Branches on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognised=yes or at such other website
as may be prescribed by SEBI from time to time.

Designated Stock NSE.

Exchange



http://www.bseindia.com/

Term

Description

Draft Red Herring
Prospectus or DRHP
Eligible FPI(s)

Eligible NRI(s)

Escrow Accounts

Escrow Collection Bank

First Bidder

Floor Price
Fresh Issue

Fugitive Economic
Offender
General Information

Document or GID

Gross Proceeds

IIFL

Kotak

Monitoring Agency
Monitoring Agency
Agreement

Mutual Fund Portion

Mutual Fund(s)

Net Proceeds

Net QIB Portion
Non-Institutional
Bidders/Non-Institutional
Investors or NIB/NII

Non-Institutional Portion

The draft red herring prospectus dated December 11, 2024 read with Addendum dated June
19, 2025, filed with SEBI and issued in accordance with the SEBI ICDR Regulations, which
does not contain complete particulars of the price at which the Equity Shares will be allotted
and the size of the Offer, including any addenda or corrigenda thereto.

FPI(s) that were eligible to participate in the Offer in terms of applicable law and from such
jurisdictions outside India where it is not unlawful to make an offer/ invitation under the
Offer and in relation to whom the Bid cum Application Form and the Red Herring Prospectus
constitutes an invitation to purchase the Equity Shares.

NRI(s) that were eligible to participate in the Offer in terms of applicable law and from
jurisdictions outside India where it is not unlawful to make an offer or invitation under the
Offer and in relation to whom the Red Herring Prospectus and the Bid Cum Application
Form constituted an invitation to subscribe or purchase the Equity Shares.

The ‘no-lien’ and ‘non-interest bearing’ accounts opened with the Escrow Collection Bank
and in whose favour the Anchor Investors transferred money through direct credit or NACH
or NEFT or RTGS in respect of the Bid Amount when submitting a Bid.

The bank, which is a clearing member and registered with SEBI as a banker to an issue under
the Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994 and with
whom the Escrow Account was opened, in this case, being Kotak Mahindra Bank Limited.
The Bidder whose name appears first in the Bid cum Application Form or the Revision Form
and in case of joint Bids, whose name appeared as the first holder of the beneficiary account
held in joint names.

The lower end of the Price Band, i.e. ¥ 492 per Equity Share.

The issue of 15,860,735 Equity Shares of face value of % 1 each aggregating to < 8,200.00
million by our Company.

An individual who is declared a fugitive economic offender under Section 12 of the Fugitive
Economic Offenders Act, 2018.

The General Information Document for investing in public issues prepared and issued in
accordance with the circular (SEBI/HO/CFD/DIL1/CIR/P/2020/37) dated March 17, 2020,
issued by SEBI and the UPI Circulars, as amended from time to time. The General
Information Document is available on the websites of the Stock Exchanges and the BRLMs.
The gross proceeds of the Fresh Issue that will be available to our Company.

IIFL Capital Services Limited (formerly known as IIFL Securities Limited).

Kotak Mahindra Capital Company Limited.

CARE Ratings Limited.

The monitoring agency agreement dated August 4, 2025 entered into between our Company
and the Monitoring Agency.

Up to 5% of the QIB Portion or 4,46,997* Equity Shares of face value of X 1 each which was
available for allocation to Mutual Funds only, on a proportionate basis, subject to valid Bids
received at or above the Offer Price.

*Subject to finalisation of the offer

Mutual fund(s) registered with the SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996.

Gross Proceeds from the Fresh Issue less our Company’s share of the Offer related expenses.
For further details regarding the use of the Net Proceeds and the Offer related expenses, see
“Objects of the Offer” on page 152.

The portion of the QIB Portion less the number of Equity Shares Allocated to the Anchor
Investors.

All Bidders, including FPIs other than individuals, corporate bodies and family offices,
registered with SEBI that are not QIBs (including Anchor Investors) or Retail Individual
Bidders who have Bid for Equity Shares for an amount of more than ¥ 200,000 (but not
including NRIs other than Eligible NRIs).

The portion of the Offer, being not more than 15% of the Offer or 44,69,969* Equity Shares
of face value of X 1 each, which was available for allocation to Non-Institutional Bidders of
which one-third of the Non-Institutional Portion was available for allocation to Bidders with
an application size of more than % 200,000 and up to X 1,000,000 and two-thirds of the Non-
Institutional Portion was available for allocation to Bidders with an application size of more
than T 1,000,000, provided that under-subscription in either of these two sub-categories of
Non-Institutional Portion would be allocated to Bidders in the other sub-category of Non-
Institutional Portion in accordance with the SEBI ICDR Regulations, subject to valid Bids
being received at or above the Offer Price.

*Subject to finalisation of the offer




Term

Description

Offer

Offer Agreement

Offer for Sale

Offer Price

Offer Proceeds

Offered Shares

Price Band

Pricing Date
Promoter’s Contribution

Prospectus

Public Offer Account Bank

Public Offer Account

QIB Portion

Qualified Institutional
Buyer(s) or QIB Bidders or
QIBs

RedSeer

RedSeer Report

Red Herring Prospectus or
RHP

Refund Account(s)

The initial public offer of 29,799,798* Equity Shares of face value of X 1 each for cash at a
price of X 517 each, aggregating to X 15,406.50 million comprising the Fresh Issue and Offer
for Sale.

*Subject to finalisation of Basis of Allotment

The agreement dated December 11, 2024, entered into among our Company the Selling
Shareholders and the BRLMs, pursuant to which certain arrangements are agreed to in
relation to the Offer.

The offer for sale of 13,939,063* Equity Shares of face value of X 1 each aggregating to
%7,206.50 million by the Selling Shareholders.

*Subject to finalisation of Basis of Allotment

%517 per Equity Share of face value of I1each, being the final price (within the Price Band)
at which Equity Shares will be Allotted to the successful Bidders (except for the Anchor
Investors), in terms of the Red Herring Prospectus and this Prospectus.

Equity Shares were Allotted to Anchor Investors at the Anchor Investor Offer Price which
was decided by our Company in consultation with the BRLMs, in terms of the Red Herring
Prospectus. The Offer Price was determined by our Company, in consultation with the
BRLMs, on the Pricing Date in accordance with the Book Building Process and the Red
Herring Prospectus.

The Net Proceeds, and the proceeds of the Offer for Sale which would be available to the
Selling Shareholders. For further information about use of the Offer Proceeds, see “Objects
of the Offer” on page 152.

13,939,063 Equity Shares of face value of Z 1 each aggregating to % 7,206.50 million” being
offered for sale by the Selling Shareholders in the Offer for Sale.

*Subject to finalisation of Basis of Allotment

Price band of a minimum price of X 492 per Equity Share of face value of % 1 each (i.e., the
Floor Price) and the maximum price of R 517 per Equity Share of face value of X 1 each (i.e.,
the Cap Price), including any revisions thereof.

The date on which our Company in consultation with the BRLMs, finalised the Offer Price,
being Wednesday, August 13, 2025.

Minimum Promoter’s contribution in accordance with Regulation 14 and Regulation 16(1)
of the SEBI ICDR Regulations

This prospectus, dated August 13, 2025, for the Offer filed with the RoC after the Pricing
Date in accordance with the provisions of Section 26 of the Companies Act, 2013 and the
SEBI ICDR Regulations, and containing, inter alia, the Offer Price that is determined at the
end of the Book Building Process, the size of the Offer and certain other information,
including any addenda or corrigenda thereto.

The bank which is a clearing member and registered with the SEBI as a banker to an issue
under the SEBI BTI Regulations, with which the Public Offer Account was opened, being
Axis Bank Limited.

‘No-lien’ and ‘non-interest-bearing’ bank account opened in accordance with Section 40(3)
of the Companies Act, 2013, with the Public Offer Account Bank to receive money from the
Escrow Accounts and the ASBA Accounts maintained with the SCSBs on the Designated
Date.

The portion of the Offer (including the Anchor Investor Portion) being not less than 75% of
the Offer or not more than 2,23,49,850 Equity Shares of face value of % 1 each which would
be available for allocation to QIBs (including Anchor Investors), subject to valid Bids
received at or above the Offer Price or Anchor Investor Offer Price (for Anchor Investors).
A qualified institutional buyer as defined under Regulation 2(1)(ss) of the SEBI ICDR
Regulations.

RedSeer Management Consulting Private Limited.

The report titled “Industry Report on Jewellery Market in India” dated July 15, 2025,
prepared and issued by RedSeer, which has been commissioned and paid for by our Company
exclusively for the purposes of the Offer.

The Red Herring Prospectus dated August 4, 2025, issued in accordance with Section 32 of
the Companies Act, 2013, and the provisions of the SEBI ICDR Regulations, which did not
have complete particulars of the price at which the Equity Shares will be Allotted and the
size of the Offer, including any addenda or corrigenda thereto

The account opened with the Refund Bank from which refunds, if any, of the whole or part
of the Bid Amount shall be made to Anchor Investors.




Term

Description

Refund Bank

Registered Brokers

Registrar Agreement

Registrar and Share
Transfer Agents or RTAs

Registrar to the Offer or
Registrar
Retail Individual Bidders
or RIBs

Retail Portion

Revision Form

Self-Certified
Banks or SCSBs

Syndicate

Selling Shareholders

Share Escrow Agent
Share Escrow Agreement

Specified Locations

Specified Securities

Sponsor Banks

Syndicate Agreement

Syndicate Members

The bank is a clearing member registered with SEBI under the SEBI BTI Regulations, with
whom the Refund Account has been opened, in this case being Kotak Mahindra Bank
Limited.

Stock brokers registered with SEBI under the Securities and Exchange Board of India (Stock
Brokers) Regulations, 1992 and the stock exchanges having nationwide terminals, other than
the Members of the Syndicate.

The agreement dated December 11, 2024 entered into between our Company, the Selling
Shareholders and the Registrar to the Offer in relation to the responsibilities and obligations
of the Registrar to the Offer pertaining to the Offer.

Registrar and share transfer agents registered with SEBI and eligible to procure Bids from
relevant Bidders at the Designated RTA Locations in terms of the SEBI RTA Master
Circular, issued by SEBI, as per the list available on the websites of BSE and NSE, and the
UPI Circulars.

KFin Technologies Limited.

Individual Bidders who have Bid for Equity Shares for an amount of not more than % 200,000
in any of the bidding options in the Offer (including HUFs applying through the karta and
Eligible NRIs).

Portion of the Offer being not more than 10% of the Offer consisting of 29,79,979 Equity
Shares of face value of X 1 each which was made available for allocation to Retail Individual
Bidders (subject to valid Bids being received at or above the Offer Price).

The form used by the Bidders to modify the quantity of Equity Shares or the Bid Amount in
their Bid cum Application Forms or any previous Revision Forms. QIBs and Non-
Institutional Bidders were not allowed to withdraw or lower their Bids (in terms of the
quantity of Equity Shares or the Bid Amount) at any stage. Retail Individual Bidders could
revise their Bids during the Bid/Offer Period and withdraw their Bids until the Bid/Offer
Closing Date.

The banks registered with SEBI, offering services in relation to ASBA (other than through
UPI Mechanism), a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=34 or
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 or such
other website as updated from time to time, and (ii) The banks registered with SEBI, enabled
for UPI Mechanism, a list of which is available on the website of SEBI at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmlId=40 or such
other website as updated from time to time

Applications through UPI in the Offer can be made only through the SCSBs mobile
applications (apps) whose name appears on the SEBI website. A list of SCSBs and mobile
application, which, are live for applying in public issues using UPI Mechanism is appearing
in the “list of mobile applications for using UPI in Public Issues” displayed on the SEBI
website at
www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmld=43.  The
said list shall be updated on the SEBI website from time to time

Accel India III (Mauritius) Ltd, Saama Capital II, Ltd., Kalaari Capital Partners II, LLC,
Kalaari Capital Partners Opportunity Fund, LLC, Iron Pillar Fund I Ltd and Iron Pillar India
Fund I, Sunil Kant Munjal (and other partners of Hero Enterprise Partner Ventures).

KFin Technologies Limited

The agreement dated July 25, 2025 entered into by the Selling Shareholders, our Company
and the Share Escrow Agent in connection with the transfer of the Offered Shares by the
Selling Shareholders and credit of such Equity Shares to the demat account of the Allottees.
Bidding Centres where the Syndicate accepted ASBA Forms from the Bidders, a list of which
is which is available on the website of SEBI (www.sebi.gov.in) and updated from time to
time.

Specified securities means ‘equity shares’ and ‘convertible securities’ as defined under
Regulation 2(1)(eee) of SEBI ICDR Regulations.

Axis Bank Limited and Kotak Mahindra Bank Limited, being the Bankers to the Offer
registered with SEBI, which have been appointed by our Company to act as a conduit
between the Stock Exchanges and NPCI to push the mandate collect requests and / or
payment instructions of the Retail Individual Bidders and carry out any other responsibilities,
in terms of the UPI Circulars.

The agreement dated August 4, 2025 entered into among the members of the Syndicate, our
Company, the Selling Shareholders, and the Registrar to the Offer in relation to the collection
of Bid cum Application Forms by the Syndicate

Syndicate members as defined under Regulation 2(1)(hhh) of the SEBI ICDR Regulations,
in this case being Kotak Securities Limited.




Term

Description

Syndicate or members of
the Syndicate
Underwriters

Underwriting Agreement

UPI
UPI Bidders

UPI Circulars

UPI ID
UPI Mandate Request

UPI Mechanism

UPI PIN
Working Day(s)

Collectively, the BRLMs and the Syndicate Members.

Axis Capital Limited, IIFL Capital Services Limited (formerly known as IIFL Securities
Limited), Kotak Mahindra Capital Company Limited and Kotak Securities Limited.

The agreement, dated August 13, 2025, entered into among our Company, the Selling
Shareholders and the Underwriters.

Unified payments interface, which is an instant payment mechanism developed by NPCI.
Collectively, individual investors who applied as (i) Retail Individual Investors in the Retail
Category; and (ii) Non-Institutional Investors with a Bid size of up to 500,000 in the Non-
Institutional Category bidding under the UPI Mechanism through ASBA Form(s) submitted
with Syndicate Members, Registered Brokers, Collecting Depository Participants and
Registrar and Share Transfer Agents.

In accordance with the SEBI ICDR Master Circular, all individual investors applying in
public issues where the application amount is up to ¥500,000 are required to use UPI
Mechanism and are required to provide their UPI ID in the Bid cum Application Form
submitted with: (i) a syndicate member, (ii) a stock broker registered with a recognized stock
exchange (whose name is mentioned on the website of the stock exchange as eligible for such
activity), (iii) a depository participant (whose name is mentioned on the website of the stock
exchange as eligible for such activity), and (iv) a registrar to an issue and share transfer agent
(whose name is mentioned on the website of the stock exchange as eligible for such activity).
Collectively, SEBI RTA Master Circular (to the extent that such circulars pertain to the UPI
Mechanism), SEBI ICDR Master Circular, along with the circulars issued by the Stock
Exchanges in this regard, including the circular issued by the NSE having reference number
25/2022 dated August 3, 2022, and the circular issued by BSE having reference number
20220803-40 dated August 3, 2022 and any subsequent circulars or notifications issued by
SEBI or Stock Exchanges in this regard.

An ID created on UPI for single-window mobile payment system developed by the NPCI.
A request (intimating the UPI Bidder by way of a notification on the UPI linked mobile
application as disclosed by SCSBs on the website of SEBI and by way of an SMS on directing
the UPI Bidder to such UPI linked mobile application) to the UPI Bidder initiated by the
Sponsor Banks to authorise blocking of funds on the UPI application equivalent to Bid
Amount and subsequent debit of funds in case of Allotment.

The bidding mechanism used by an UPI Bidder in accordance with the UPI Circulars to make
an ASBA Bid in the Offer.

Password to authenticate UPI transaction.

All days on which commercial banks in Mumbai, India are open for business; provided
however, with reference to (a) announcement of Price Band; and (b) Bid/Offer Period, the
term Working Day shall mean all days, excluding Saturdays, Sundays and public holidays,
on which commercial banks in Mumbai are open for business; and (c) the time period
between the Bid/Offer Closing Date and the listing of the Equity Shares on the Stock
Exchanges, “Working Day” shall mean all trading days of the Stock Exchanges, excluding
Sundays and bank holidays, as per circulars issued by SEBI, including the UPI Circulars.

Key Performance Indicators

Term

Description

Adjusted EBITDA

Average Inventory

Average Order Value or
AOV

Capital Employed

EBITDA

EBITDA Margin
Gross Debt
Gross Margin
Gross Profit

EBITDA plus ESOP charge plus franchisee commission. Franchisee commission includes
minimum guarantee on the franchisee deposits and the margin paid to the Franchisees over
and above the minimum guarantee (forms part of brokerage and commission in our
Restated Financial Information).

Average of the sum of opening inventory plus closing inventory.

Average Order Value refers to the average ticket size for peers.

Total equity plus non-current borrowings plus current borrowings (including gold metal
loan).

EBITDA is calculated as loss before tax less other income plus depreciation and
amortization expense plus finance cost plus fair value through profit or loss (one-time loss
in Fiscal 2022).

EBITDA Margin is calculated as EBITDA as a percentage of revenue from operations.
Non-current borrowings plus current borrowings (including gold metal loan).

Gross Margin is calculated as gross profit divided by revenues from operations.

Gross Profit is calculated as revenue from operations less cost of raw materials consumed
plus change in inventory.

10



Term

Description

Inventory Turnover Ratio

Net Debt (without GML)
Net Debt (with GML)

Net Debt/ Equity (without
GML)

Net Debt / Equity (With
GML)

Number of customers

PAT
PAT Margin
Same Store Sales Growth

Selling and Marketing costs
Studded jewellery

Inventory Turnover Ratio is calculated as revenue from operations divided by the average
inventory for the year (calculated as the average between the opening and closing inventory
for the year).

Gross Debt excluding GML less cash and bank balances.

Gross Debt less cash and bank balances (including all unrestricted bank deposits and
mutual funds, including deposits for gold metal loans).

Net Debt without GML divided by total equity.

Net Debt with GML divided by Total Equity

Number of customers refers to the total count of unique customers who have made and
retained a purchase till date

Profit after tax.

Profit after tax as a percentage of revenue from operations.

Same Store Sales Growth represents the period-over-period percentage change in net
revenue from operations of all stores which are operational for more than 12 months for
the reported Fiscal.

Advertising expense plus selling or promotional expenses.

Studded jewellery refers to jewellery pieces that prominently feature gemstones or precious
stones. These stones, such as diamonds, rubies, etc., are set into jewellery to add colour
and value. (Source: RedSeer Report)

Industry and business-related terms

Term

Description

Aggregate Square Footage
Average Sale Price

BIS

Capital Employed

CNC

Collection
Company Stores
D2C or DTC
GDP

GMROI

Number of sessions
PIN

POS

Rental Expense
Tier-I cities

Tier-II cities

Tier-1II cities
Unique online sessions

Aggregate Square Footage refers to the total area for our retail store operations.

Average Sale Price refers to total revenue from sales divided by number of units sold.
Bureau of Indian Standards.

Total equity plus non-current borrowings plus current borrowings (including gold metal
loan).

Computer Numerical Control technology through which we are able to produce intricate
and highly detailed designs with exceptional accuracy

Collection is defined as a set of jewellery designs created with a specific theme

Company owned stores

Direct-to-customer.

Gross Domestic Product.

Gross Margin of Inventory Turnover Ratio which has been calculated as Gross margins x
Inventory Turnover Ratio (Inventory Turnover Ratio has been calculated as Operating
Revenue/ Average Inventory)

Number of sessions refers to the number of sessions logged in by the users on our
website/android/iOS application.

Postal Index Number

Point of Sale

Rental Expense is calculated as the total rental paid by the Company for all stores, offices
and manufacturing facilities.

Tier-I cities is defined as Mumbai Region, Delhi-NCR, Kolkata, Hyderabad, Chennai,
Bengaluru, Ahmedabad, Pune. (Source: RedSeer Report)

Tier-II cities is defined as cities with a population greater than 10 lakhs. (Source: RedSeer
Report)

Tier-I1I cities is defined as all other cities besides covered above. (Source: RedSeer Report)
Total number of sessions by all users on our website or mobile application

Conventional Terms/Abbreviations

Term Description
AGM Annual general meeting.
Alternative Investment  Alternative investment funds as defined in and registered under the SEBI AIF Regulations.
Funds or AIFs
BSE BSE Limited.
CAGR Compounded annual growth rate.
Category I AIF AlFs who are registered as “Category I Alternative Investment Funds” under the SEBI AIF
Regulations.
Category I FPIs FPIs registered as “Category I foreign portfolio investors” under the SEBI FPI Regulations.
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Term

Description

Category II AIF

Category II FPIs
Category III AIF

CDSL

CIN

Companies Act or
Companies Act, 2013
Companies Act, 1956

CRM

CSR
Depositories
Depositories Act
DIN

DP ID

DP or
Participant
DPIIT

Depository

EGM

EPS

ERP

FDI

FDI Policy

FEMA

FEMA Rules

Financial Year or Fiscal or
FY

FPIs

Fraudulent Borrower
FTA
FVCI

GAAR

GDP

Government of India or
Central Government or Gol
GST

HUF(s)

ICAI

IFRS

Income Tax Act
Ind AS

Ind AS 24
Ind AS Rules
Indian GAAP

INR or Rupee or X or Rs
IPO

IRDAI

IST

IT

MCA

MSME

Mutual Funds

AlFs who are registered as “Category II Alternative Investment Funds” under the SEBI AIF
Regulations.

FPIs registered as “Category II foreign portfolio investors” under the SEBI FPI Regulations.
AlFs who are registered as “Category III Alternative Investment Funds” under the SEBI AIF
Regulations.

Central Depository Services (India) Limited.

Corporate identity number.

The Companies Act, 2013, read with the rules, regulations, clarifications, circulars,
notifications, and amendments notified thereunder.

The erstwhile Companies Act, 1956, read with the rules, regulations, clarifications, circulars
and modifications notified thereunder.

Customer relationship management.

Corporate social responsibility.

NSDL and CDSL.

Depositories Act, 1996.

Director identification number.

Depository Participant’s identity number.

A depository participant as defined under the Depositories Act.

Department of Promotion of Industry and Internal Trade, Ministry of Commerce and
Industry, Government of India.

Extraordinary general meeting.

Earnings per share.

Enterprise resource planning

Foreign direct investment.

Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification
dated October 15, 2020 effective from October 15, 2020.

Foreign Exchange Management Act, 1999, read with rules and regulations notified
thereunder.

The Foreign Exchange Management (Non-debt Instruments) Rules, 2019.

The period of 12 months commencing on April 1 of the immediately preceding calendar
year and ending March 31 of that calendar year.

Foreign portfolio investors as defined in and registered with SEBI under the SEBI FPI
Regulations.

Fraudulent borrower as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations.
Free Trade Agreement.

Foreign venture capital investors (as defined under the SEBI FVCI Regulations) registered
with SEBL.

General anti-avoidance rules.

Gross domestic product.

The Government of India.

Goods and services tax.

Hindu undivided family(ies).

The Institute of Chartered Accountants of India.

International Financial Reporting Standards of the International Accounting Standards
Board.

Income-tax Act, 1961.

Indian Accounting Standards notified under Section 133 of the Companies Act, 2013 and
referred to in the Ind AS Rules.

Indian Accounting Standard 24 on Related Party Disclosure issued by the MCA.
Companies (Indian Accounting Standards) Rules, 2015.

Generally Accepted Accounting Principles in India notified under Section 133 of the
Companies Act, 2013, read together with Rule 7 of the Companies (Accounts) Rules, 2014
and Companies (Accounting Standards) Amendment Rules, 2016.

Indian Rupee, the official currency of the Republic of India.

Initial public offer.

Insurance Regulatory and Development Authority of India.

Indian standard time.

Information technology.

Ministry of Corporate Affairs, Government of India.

Micro, small and medium enterprises.

Mutual fund(s) registered with the SEBI under the Securities and Exchange Board of India
(Mutual Funds) Regulations, 1996.
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Term

Description

N.A.
NACH
National Investment Fund

NAV

NCLT

NEFT

NPCI

NR or Non-resident

NRI

NSDL

NSE

OCB or Overseas Corporate
Body

OMS

p.a.

P/E Ratio
PAN
PAT
PMS

PoS

RBI
Regulation S
ROE
RTGS
SCORES
SCRA
SCRR

SEBI

SEBI Act

SEBI AIF Regulations
SEBI BTI Regulations
SEBI FPI Regulations
SEBI FVCI Regulations

SEBI ICDR Master Circular

SEBI ICDR Regulations
SEBI  Insider Trading
Regulations

SEBI Listing Regulations

SEBI Merchant Bankers
Regulations
SEBI Mutual
Regulations
SEBI RTA Master Circular

Fund

SEBI SBEB Regulations

SEBI Takeover Regulations

Not applicable.

National Automated Clearing House.

National Investment Fund set up by resolution F. No. 2/3/2005-DD-II dated November 23,
2005 of the Gol, published in the Gazette of India.

Net asset value.

National Company Law Tribunal.

National electronic fund transfer.

National Payments Corporation of India.

A person resident outside India, as defined under the FEMA, including Eligible NRIs, FPIs
and FVClIs registered with the SEBI.

A person resident outside India, who is a citizen of India.

National Securities Depository Limited.

National Stock Exchange of India Limited.

A company, partnership, society or other corporate body owned directly or indirectly to the
extent of at least 60% by NRIs including overseas trusts, in which not less than 60% of
beneficial interest is irrevocably held by NRIs directly or indirectly and which was in
existence on October 3, 2003, and immediately before such date had taken benefits under
the general permission granted to OCBs under FEMA. OCBs are not allowed to invest in
the Offer.

Order management system.

Per annum.

Price/earnings ratio.

Permanent account number allotted under the Income Tax Act.

Profit after tax.

Production management system.

Point-of-sales.

The Reserve Bank of India.

Regulation S under the U.S. Securities Act.

Return on Equity or PAT as a percentage of Net Worth.

Real time gross settlement.

SEBI complaints redress system.

Securities Contracts (Regulation) Act, 1956.

Securities Contracts (Regulation) Rules, 1957.

Securities and Exchange Board of India constituted under the SEBI Act.

Securities and Exchange Board of India Act, 1992.

Securities and Exchange Board of India (Alternative Investment Funds) Regulations, 2012.
Securities and Exchange Board of India (Bankers to an Issue) Regulations, 1994.
Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019.
Securities and Exchange Board of India (Foreign Venture Capital Investors Regulations,
2000.

The SEBI master circular no. SEBI/HO/CFD/PoD-1/P/CIR/2024/0154 dated November 11,
2024.

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements)
Regulations, 2018.

Securities and Exchange Board of India (Prohibition of Insider Trading), Regulations, 2015.

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements)
Regulations, 2015.
Securities and Exchange Board of India (Merchant Bankers) Regulations, 1992.

Securities and Exchange Board of India (Mutual Funds) Regulations, 1996.

The SEBI master circular no. SEBI/HO/MIRSD/MIRSD-PoD/P/CIR/2025/91 dated June
23, 2025.

Securities and Exchange Board of India (Share Based Employee Benefits and Sweat Equity)
Regulations, 2021.

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers)
Regulations, 2011.

SEBI VCF Regulations The erstwhile Securities and Exchange Board of India (Venture Capital Fund) Regulations,
1996, as repealed pursuant to the SEBI AIF Regulations.

SMS Short message service.

Stock Exchanges BSE and NSE.
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Term Description
Systemically Important  In the context of a Bidder, a non-banking financial company registered with the RBI and
NBFCs or NBFC-SI having a net worth of more than % 5,000 million as per its last audited financial statements.
TAN Tax deduction and collection account number.
U. S. Securities Act United States Securities Act, 1933.
U.S. GAAP United States Generally Accepted Accounting Principles.

USS$ or USD or US Dollar
USA or U.S. or US

VAT

VCFs

Wilful Defaulter
Year or calendar year

United States Dollar, the official currency of the United States of America.

United States of America.

Value added tax.

Venture capital funds as defined in and registered with SEBI under the SEBI VCF
Regulations or the SEBI AIF Regulations, as the case may be.

Wilful Defaulter as defined under Regulation 2(1)(111) of the SEBI ICDR Regulations.
Unless the context otherwise requires, shall mean the 12 month period ending December 31.
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CERTAIN CONVENTIONS, PRESENTATION OF FINANCIAL, INDUSTRY AND MARKET DATA
AND CURRENCY OF PRESENTATION

Certain Conventions

All references to “India” in this Prospectus are to the Republic of India and its territories and possessions and all
references herein to the “Government”, “Indian Government”, “Gol”, “Central Government” or the “State
Government” are to the Government of India, central or state, as applicable. All references to the “US”, the “U.S.”
the “USA” or the “United States” are to the United States of America and its territories and possessions including
any state of the United States of America, Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake
Island and the Northern Mariana Islands and the District of Columbia.

Unless otherwise specified, all information in this Prospectus is as of the date of this Prospectus any time
mentioned in this Prospectus is in Indian Standard Time (“IST”). Unless indicated otherwise, all references to a
year in this Prospectus are to a calendar year.

Unless stated otherwise, all references to page numbers in this Prospectus are to the page numbers of this
Prospectus.

Financial Data

Our Company’s financial year commences on April 1 of the immediately preceding calendar year and ends on
March 31 of that particular calendar year. Unless stated otherwise, all references in this Prospectus to the terms
“Fiscal” or “Financial Year” or “FY” unless stated otherwise, are to the 12-month period commencing on April 1
of the immediately preceding calendar year and ending on March 31 of that particular calendar year.

Unless stated otherwise or where the context otherwise requires, the financial information and financial ratios in
this Prospectus is derived from the Restated Financial Information.

The restated financial information of the Company, comprising (i) the restated consolidated statement of assets
and liabilities as at March 31, 2025, the restated consolidated statement of profit and loss (including other
comprehensive income), the restated consolidated statement of changes in equity and the restated consolidated
statement of cash flows of the Company for the financial year ended March 31, 2025; and (ii) the restated
standalone statement of assets and liabilities as at March 31, 2024 and March 31, 2023, the restated standalone
statement of profit and loss (including other comprehensive income), the restated standalone statement of changes
in equity and the restated standalone statement of cash flows of the Company for the financial years ended March
31, 2024 and March 31, 2023, along with the summary statement of material accounting policies, and other
explanatory information for the financial years ended March 31, 2025, March 31, 2024 and March 31, 2023 and
derived from our audited financial for the years ended March 31, 2025, March 31, 2024 and March 31, 2023, each
prepared in accordance with Ind AS and restated in terms of the requirements of Section 26 of Part I of Chapter
III of the Companies Act, the SEBI ICDR Regulations and the Guidance Note on “Reports in Company
Prospectuses (Revised 2019)” issued by ICAI, as amended from time to time.

For further information, see “Restated Financial Information” on page 312.

In this Prospectus, any discrepancies in any table between the total and the sums of the amounts listed are due to
rounding off. All figures in decimals have been rounded off to the second decimal and all percentage figures have
been rounded off to two decimal places. In certain instances, (i) the sum or percentage change of such numbers
may not conform exactly to the total figure given; and (ii) the sum of the numbers in a column or row in certain
tables may not conform exactly to the total figure given for that column or row. However, where any figures that
may have been sourced from third-party industry sources are rounded-off to other than two decimal points in their
respective sources, such figures appear in this Prospectus as rounded-off to such number of decimal points as
provided in such respective sources.

Unless the context otherwise indicates, any percentage amounts, or ratios (excluding certain operational metrics),
relating to the financial information of our Company as set forth in “Risk Factors”, “Our Business”, “Other
Financial Information” and “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and on pages 34, 229, 395 and 396, respectively, and elsewhere in this Prospectus have been
calculated on the basis of amounts derived from our Restated Financial Information.
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Non-GAAP Financial Measures

Certain Non-GAAP financial measures relating to our financial performance such as, EBITDA, net-worth, net
asset value per Equity Share (together, “Non-GAAP Measures”), and certain other industry metrics and financial
parameters have been included in this Prospectus. We compute and disclose such financial measures relating to
our financial performance as we consider such information, when taken collectively with financial measures
prepared in accordance with Ind AS, to be useful measures of our business and financial performance for investors
and other users. These Non-GAAP Measures and other information relating to our financial and operational
performance may not be computed on the basis of any standard methodology that is applicable across the industry
and therefore may not be comparable to financial measures of similar nomenclature that may be computed and
presented by other companies and are not measures of operating performance, liquidity, profitability or cash flows
defined by Ind AS. Such supplemental financial and operational information should not be considered in isolation
or as a substitute for an analysis of our financial information prepared in accordance with Ind AS and presented
in the form of the Restated Financial Information disclosed elsewhere in this Prospectus. Additionally, there are
significant differences between Ind AS, U.S. GAAP and IFRS. Our Company does not provide reconciliation of
its financial information to IFRS or U.S. GAAP. Our Company has not attempted to explain those differences or
quantify their impact on the financial data included in this Prospectus and it is urged that you consult your own
advisors regarding such differences and their impact on our financial data. Accordingly, the degree to which the
financial information included in this Prospectus will provide meaningful information is entirely dependent on
the reader’s level of familiarity with Indian accounting policies and practices, the Companies Act, Ind AS and the
SEBI ICDR Regulations. Any reliance by persons not familiar with Indian accounting policies and practices on
the financial disclosures presented in this Prospectus should, accordingly, be limited. For risks relating to
significant differences between Ind AS and other accounting principles, see “Risk Factors — Significant
differences exist between Ind AS and other accounting principles, such as U.S. GAAP and IFRS, which
investors may be more familiar with and may consider them material to their assessment of our financial
condition.” on page 92. For further details see “Management’s Discussion and Analysis of Financial Condition
and Results of Operations” on page 396.

Currency and Units of Presentation

All references to:

. “Rupees” or “X” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of India;
and
. “USD” or “US$” or “$” are to United States Dollar, the official currency of the United States of America.

Our Company has presented certain numerical information in this Prospectus in “million” units or in whole
numbers where the numbers have been too small to represent in such units. One million represents 1,000,000, one
billion represents 1,000,000,000 and one trillion represents 1,000,000,000,000. One lakh represents 100,000 and
one crore represents 10,000,000.

Figures sourced from third-party industry sources may be expressed in denominations other than millions or may
be rounded off to other than two decimal points in the respective sources, and such figures have been expressed
in this Prospectus in such denominations or rounded-off to such number of decimal points as provided in such
respective sources.

Exchange Rates

This Prospectus contains conversion of certain other currency amounts into Indian Rupees that have been
presented solely to comply with the SEBI ICDR Regulations. These conversions should not be construed as a
representation that these currency amounts could have been, or can be converted into Indian Rupees, at any
particular rate or at all.

The following table sets forth, for the dates indicated, information with respect to the exchange rate between the
Indian Rupee and other currencies:

(Amount in %, unless otherwise specified)
Currency March 31, 2025* March 31, 2024* March 31, 2023
1 USD 85.58 83.37 82.11
Source: Foreign exchange reference rates as available on www.fbil.org.in
Note: Exchange rate is rounded off to two decimal points.
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*  In the event that any of the aforementioned date is a public holiday, the previous calendar day not being a public holiday has been
considered.

Please note that the above exchange rates have been provided for indicative purposes only and the amounts
reflected in our Restated Financial Information may not have been converted using any of the above- mentioned
exchange rates.

Industry and Market Data

Unless stated otherwise, information pertaining to the industry in which our Company operates and market data
used in this Prospectus has been obtained or derived from the RedSeer Report and publicly available information
as well as other industry publications and sources.

RedSeer is an independent agency which has no relationship with our Company, our Promoter, any of our
Directors, KMPs, SMPs, Subsidiary, Associate or the Book Running Lead Managers. The RedSeer Report has
been commissioned by and paid for by our Company pursuant to an engagement letter with Redseer Strategy
Consultants Private Limited dated April 22, 2024, exclusively for the purposes of confirming our understanding
of the industry in which our Company operates, in connection with the Offer. The RedSeer Report is available on
the website of our Company at www.bluestone.com/investor-relations.html until the Bid/ Offer Closing Date.
RedSeer has, through its letter dated July 15, 2025 accorded its consent to use the RedSeer Report in this
Prospectus.

No investment decisions should be based on such information. Although we believe that the industry and market
data used in this Prospectus is reliable, the data used in these sources may have been re-classified by us for the
purposes of presentation. Data from these sources may also not be comparable.

The extent to which the market and industry data used in this Prospectus is meaningful depends on the reader’s
familiarity with and understanding of the methodologies used in compiling such data. There are no standard data
gathering methodologies in the industry in which business of our Company is conducted, and methodologies and
assumptions may vary widely among different industry sources. Such data involves risks, uncertainties and
numerous assumptions and is subject to change based on various factors, including those discussed in “Risk
Factors — Industry information included in this Prospectus has been derived from a third party industry report
prepared by RedSeer Management Consulting Private Limited, exclusively commissioned and paid for by us.”
on page 91.

In accordance with the SEBI ICDR Regulations, “Basis for Offer Price” on page 162 includes information relating
to our peer group companies. The data included herein includes excerpts from the RedSeer Report. There are no
parts, data or information (which may be relevant for the proposed Offer), that have been left out or changed in
any manner. Data from these sources may also not be comparable. Such industry and third-party related
information have been derived from publicly available sources. Such industry sources and publications are also
prepared based on information as at specific dates and may no longer be current or reflect current trends.

Notice to Prospective Investors in the United States

The Equity Shares have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Further, the foregoing authorities have not confirmed the accuracy or determined the adequacy of this
Prospectus or approved or disapproved the Equity Shares. Any representation to the contrary is a criminal offence
in the United States. In making an investment decision, investors must rely on their own examination of our
Company and the terms of this Offer, including the merits and risks involved. The Equity Shares have not been
and will not be registered under the U.S. Securities Act of 1933, as amended or any other applicable law of the
United States and, unless so registered, may not be offered or sold within the United States except pursuant to an
exemption from, or in a transaction not subject to, the registration requirements of the U.S. Securities Act and
applicable state securities laws. Accordingly, the Equity Shares are being offered and sold (a) in the United States
only to persons reasonably believed to be “qualified institutional buyers” (as defined in Rule 144 A under the U.S.
Securities Act) pursuant to the private placement exemption set out in Section 4(a) of the U.S. Securities Act and
(b) outside the United States in reliance on Regulation S and the applicable laws of the jurisdiction where those
offers and sales occur.

The Equity Shares have not been and will not be registered, listed or otherwise qualified in any other jurisdiction

outside India and may not be offered or sold, and Bids may not be made, by persons in any such jurisdiction
except in compliance with the applicable laws of such jurisdiction.
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FORWARD-LOOKING STATEMENTS

This Prospectus contains certain statements which are not statements of historical fact and may be described as
“forward-looking statements”. These forward-looking statements include statements which can generally be
identified by words or phrases such as “aim”, “anticipate”, “are likely”, “believe”, “continue”, “can”, “could”,
“expect”, “estimate”, “intend”, “may”, “likely”, “objective”, “plan”, “project”, “propose”, ‘“shall”, “will
continue”, “seek to”, “will achieve”, “will likely”, “will pursue” or other words or phrases of similar import.
Similarly, statements that describe the strategies, objectives, plans or goals of our Company and statements
regarding our expected financial conditions, results of operations, business plans and prospects are also forward-
looking statements. These forward-looking statements include statements as to our business strategy, plans,
revenue and profitability (including, without limitation, any financial or operating projections or forecasts) and
other matters discussed in this Prospectus that are not historical facts. However, these are not the exclusive means

of identifying forward-looking statements.

These forward-looking statements are based on our current plans, estimates, presumptions and expectations and
actual results may differ materially from those suggested by such forward-looking statements. All forward-looking
statements are subject to risks, uncertainties and assumptions about us that could cause actual results to differ
materially from those contemplated by the relevant forward-looking statement. This may be due to risks or
uncertainties associated with our expectations with respect to, but not limited to, regulatory changes pertaining to
the industries we cater to and our ability to respond to them, our ability to successfully implement our strategies,
our growth and expansion, technological changes, our exposure to market risks, general economic and political
conditions in India and globally, which have an impact on our business activities or investments, the monetary
and fiscal policies of India, inflation, deflation, unanticipated turbulence in interest rates, foreign exchange rates,
equity prices or other rates or prices, the performance of the financial markets in India and globally, changes in
domestic laws, regulations and taxes, changes in competition in our industry and incidence of any natural
calamities and/or acts of violence.

Certain important factors that could cause actual results to differ materially from our expectations include, but are
not limited to, the following:

e We have not generated any profits since inception. We have experienced loss of X 2,218.37 million,
1,422.36 million and X 1,672.44 million in Fiscal 2025, 2024 and 2023, respectively and had negative total
equity of % 718.26 million in Fiscal 2023. Any loss or negative total equity in future periods could adversely
affect our operations, financial conditions, and the trading price of our Equity Shares.

e There have been certain instances of non-compliances, including with respect to certain secretarial/
regulatory filings for corporate actions taken by our Company in the past. Consequently, we may be subject
to regulatory actions and penalties for any such non-compliance and our business, financial condition and
reputation may be adversely affected.

e Our Repeat Revenue Ratio (defined as revenue generated by sales to repeat customers, i.e., customers who
place an order more than once at any time previously) was 44.61%, 39.83% and 34.67% in Fiscal 2025, 2024
and 2023, respectively. If we fail to convert existing customers into repeat customers or acquire new
customers or fail to do so in a cost-effective manner, we may not be able to increase revenue or maintain
profitability. Further, if we fail maintain Average Order Value levels, which was X 47,671.26, X 41,204.71
and ¥ 32,038.38 in Fiscal 2025, 2024 and 2023, respectively, we may not be able to sustain our revenue base
and margins, which would have a material adverse effect on our business and results of operations.

e  We purchase and manufacture inventory in anticipation of sales. Our inventory was % 16,525.47 million, X
9,912.21 million and % 3,953.17 million as of March 31, 2025, 2024 and 2023, respectively. If we fail to
manage our inventory effectively, our business and results of operations could be adversely affected.

e  Our Promoter, Gaurav Singh Kushwaha, had pledged certain of his Equity Shares with certain lenders. Any
exercise of such pledge by the lender could dilute his shareholding, which may adversely affect our business
and future prospectus.

e  We have witnessed negative cash flows used in operating activities in Fiscal 2025 and 2024 amounting to X
6,658.28 million and X 1,811.64 million, respectively. Any negative cash flows in the future would adversely
affect our cash flow requirements, which may adversely affect our ability to operate our business and our
financial condition.
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e  Our Company will not receive any proceeds from the Offer for Sale.
e  Our Statutory Auditors have included certain emphasis of matters in their examination report.
e The seasonality of our business affects our quarterly results and places an increased strain on our operations.

e Under-utilization of our existing manufacturing facilities and an inability to effectively utilize our
manufacturing capacities could have an adverse effect on our business, future prospects, and future financial
performance.

For a further discussion of factors that could cause our actual results to differ from expectations, see “Risk
Factors”, “Our Business” and “Management’s Discussion and Analysis of Financial Conditions and Results
of Operations” on pages 34, 229 and 396, respectively. By their nature, certain market risk disclosures are only
estimates and could be materially different from what actually occurs in the future. As a result, actual future gains
or losses could be materially different from those that have been estimated. Forward-looking statements reflect
our current views as of the date of this Prospectus and are not a guarantee of future performance. These statements
are based on our management’s belief and assumptions, which in turn are based on currently available information.
Although we believe that the assumptions on which such statements are based are reasonable, any such
assumptions as well as statements based on them could prove to be inaccurate.

We cannot assure investors that the expectations reflected in these forward-looking statements will prove to be
correct. Given these uncertainties, investors are cautioned not to place undue reliance on such forward-looking
statements and not to regard such statements as a guarantee of future performance.

Neither our Company, our Directors, our Promoter, the Selling Shareholders, the BRLMs nor the Syndicate or
any of their respective affiliates have any obligation to update or otherwise revise any statements reflecting
circumstances arising after the date hereof or to reflect the occurrence of underlying events, even if the underlying
assumptions do not come to fruition. In accordance with the SEBI ICDR Regulations, our Company will ensure
that Bidders in India are informed of material developments pertaining to our Company from the date of this
Prospectus in relation to the statements and undertakings made by our Company and the Selling Shareholders, in
respect of the Offered Shares in this Prospectus until the time of the grant of listing and trading permission by the
Stock Exchanges for this Offer.
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SUMMARY OF THE OFFER DOCUMENT

The following is a general summary of certain disclosures and terms of the Offer included in this Prospectus and
is neither exhaustive, nor purports to contain a summary of all the disclosures in the Red Herring Prospectus and
this Prospectus when filed, or all details relevant to prospective investors. This summary should be read in
conjunction with, and is qualified in its entirety by, the more detailed information appearing elsewhere in this
Prospectus, including “Risk Factors”, “The Offer”, “Capital Structure”, “Objects of the Offer”, “Industry
Overview”, “Our Business”, “Restated Financial Information”, “QOutstanding Litigation and Material
Developments”, “Offer Procedure” and ‘“Description of Equity Shares and Terms of the Articles of

Association” on pages 34, 102, 117, 152, 181, 229, 312, 429, 466 and 486, respectively.
Summary of the primary business of our Company

We offer contemporary lifestyle diamond, gold, platinum and studded jewellery under our flagship brand,
BlueStone. We are an omni-channel jewellery brand and retail our products through our website
www.bluestone.com and our mobile application available on iOS and Google Play Store, in addition to our pan-
India network of stores. The BlueStone brand was launched in 2011 and as of March 31, 2025, we operated 275
stores in 117 cities, including Franchise Stores, across 26 States and Union Territories in India. We focus on
designing jewellery for women, men and couples between the ages of 25 to 45 years who have a tendency to
discover brands through social media or online channels. We generate revenues from the sale of our jewellery
products.

Summary of the industry in which our Company operates

The Indian jewellery market has grown a CAGR of 13% - 15% between 2021 to 2024 and currently stands at
approximately X 6,340 billion and is projected to reach ¥ 11,000 billion - ¥ 12,000 billion by 2029, growing at a
CAGR of 12% - 14% between 2024 and 2029. Organised retail drove approximately 37% of the Indian jewellery
market in 2024. The organised segment’s contribution is projected to grow to 43% - 47% of the overall jewellery
market, growing at a CAGR of 16% - 18% till 2029. (Source: RedSeer Report)

Our Promoter

Our Promoter is Gaurav Singh Kushwaha. He holds 24,465,127 Equity Shares of face value of X 1 each in our
Company, which constitutes or 17.70%* of the issued, subscribed and paid-up Equity Share capital of our
Company on a Fully Diluted Basis. For details, see “Our Promoter and Promoter Group” on page 308.

*The percentage of Equity Share capital on a fully diluted basis is calculated based on the total Equity Shares held by
Shareholders, assuming the exercise of 2,770,029 employee stock options under ESOP 2014, vested as on the date of this
Prospectus.

Offer size

The following table summarizes the details of the Offer:

Offer 29,799,798 Equity Shares of face value of X 1 each aggregating to % 15,406.50 million”

*Subject to finalisation of Basis for Allotment

which includes:

Fresh Issue” 15,860,735 Equity Shares of face value of X 1 each aggregating to X 8,200.00 million
Offer for Sale™ Name of the Selling Shareholders Equity Shares offered
Accel India IIT (Mauritius) Ltd 2,603,915™" Equity Shares of face value of
% 1 each aggregating to X 1,346.22 million.
Saama Capital I, Ltd. 4,100,970"*" Equity Shares of face value of
% 1 each aggregating to X 2,120.20 million.
Kalaari Capital Partners II, LLC 3,536,990 Equity Shares of face value of

X 1 each aggregating to ¥ 1,828.62 million.
Kalaari Capital Partners Opportunity Fund, 452,145™" Equity Shares of face value of ¥

LLC 1 each aggregating to % 233.76 million.

Iron Pillar Fund I Ltd 821,085™" Equity Shares of face value of %
1 each aggregating to X 424.50 million.

Iron Pillar India Fund 1 493,958 Equity Shares of face value of ¥

1 each aggregating to ¥ 255.38 million.
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Sunil Kant Munjal (and other partners of Hero ~ 1,930,000"" Equity Shares of face value of
Enterprise Partner Ventures) X 1 each aggregating to ¥ 997.81 million.
*  Qur Board has authorised the Offer, pursuant to its resolution dated August 16, 2024 and our Shareholders have authorised the Fresh
Issue pursuant to a special resolution dated August 21, 2024. The Offer constitutes 19.69% of the post-Offer paid-up Equity Share capital
of our Company.
Our Board has taken on record the consent of each of the Selling Shareholders to severally and not jointly participate in the Offer for
Sale pursuant to its resolution dated August 4, 2025. The Equity Shares being offered by the Selling Shareholders have been held by
them for a period of at least one year immediately preceding the date of this Prospectus with the SEBI and are eligible for being offered
for sale pursuant to the Offer in terms of the SEBI ICDR Regulations.
**%  Subject to finalisation of Basis of Allotment

Kk

The Offer constitutes 19.69% of the post Offer paid-up equity share capital of our Company.
For further details of the offer, see “The Offer” and “Offer Structure” on pages 102 and 462, respectively.
Objects of the Offer

Our Company proposes to utilise the Net Proceeds towards funding the following objects.

Particulars Amount
(in Z million)
Funding our working capital requirements 7,500.00
General corporate purposes 207.49
Net Proceeds 7,707.49

For further details, see “Objects of the Offer” on page 152.

Aggregate pre-Offer shareholding of our Promoter, our Promoter Group and the Selling Shareholders, as
a percentage of the pre-Offer paid up share capital of our Company

(a) Set out below is the aggregate pre-Offer shareholding of our Promoter and member of our Promoter
Group as a percentage of the pre-Offer paid-up equity share capital of the Company. For further details,
see “Other Financial Information” on page 395.
Name of the Number of Percentag Number of Percentag Number of Percentage of
Shareholder Equity e of the Equity e of the post-Offer the post-Offer
Shares of  pre-Offer Shares of face  pre-Offer  Equity Shares paid-up
face value paid-up value of T 1 paid-up held” Equity Share
of 1 each Equity each, on a Equity capital on a
held Share Fully Diluted Share Fully Diluted
capital Basis* capital on Basis* (%)"
(%) a Fully
Diluted
Basis* (%)
Promoter
Gaurav Singh 24,465,127 18.06 24,465,127 17.70 24,465,127 15.88
Kushwaha
Promoter Group
Arpita Tomar 296,850 0.22 296,850 0.21 296,850 0.19

* The percentage of Equity Share capital on a fully diluted basis is calculated based on the total Equity Shares held by Shareholders,
assuming the exercise of 2,770,029 employee stock options under ESOP 2014, vested as on the date of this Prospectus.
# Subject to completion of the Offer and finalization of Basis of Allotment.

(b) Set out below is the aggregate pre-Offer shareholding of the Selling Shareholders, as a percentage of the
pre-Offer paid-up equity share capital of the Company.
Sr. No. Name of the Number of Percentage of Percentage of Number of Percentage of
Shareholder pre-Offer the pre-Offer  the pre-Offer post-Offer the post-
Equity paid-up paid-up Equity Offer paid-up
Shares of face Equity Share  Equity Share Shares held Equity Share
value of T 1 capital (%) capital on a capital on a
each held Fully Diluted Fully Diluted
Basis* (%) Basis” (%)
1. Accel India III 16,143,970 11.92 11.68 13,540,055 8.79

(Mauritius) Ltd
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Sr. No. Name of the Number of Percentage of Percentage of = Number of Percentage of
Shareholder pre-Offer the pre-Offer  the pre-Offer post-Offer the post-
Equity paid-up paid-up Equity Offer paid-up
Shares of face  Equity Share = Equity Share Shares held Equity Share
value of T 1 capital (%) capital on a capital on a
each held Fully Diluted Fully Diluted
Basis* (%) Basis”* (%)
2. Saama Capital 4,100,970 3.03 2.97 0 0.00
11, Ltd.
3. Kalaari Capital 7,073,980 5.22 5.12 3,536,990 2.30
Partners II, LLC
4. Kalaari Capital 904,290 0.67 0.65 452,145 0.29
Partners
Opportunity
Fund, LLC
5. Iron Pillar Fund 3,431,010 2.53 2.48 2,609,925 1.69
ILtd
6. Iron Pillar India 2,062,010 1.52 1.49 1,568,052 1.02
Fund I
7. Sunil Kant 7,757,570 5.73 5.61 5,827,570 3.78
Munjal (and
other partners of
Hero Enterprise
Partner
Ventures)
Total 41,473,800 30.62 30.00 27,534,737 17.87

* The percentage of Equity Share capital on a fully diluted basis is calculated based on the total Equity Shares held by Shareholders,
assuming the exercise of 2,770,029 employee stock options under ESOP 2014, vested as on the date of this Prospectus.
*Subject to completion of the Offer and finalization of Basis of Allotment.

Shareholding of our Promoter, members of our Promoter Group and additional top 10 Shareholders of our
Company

The aggregate Equity sharcholding and percentage of the pre-Offer paid-up Equity Share capital and post-Offer
Equity shareholding, of our Promoter, members of our Promoter Group and additional top 10 Shareholders of our
Company are set forth below:

Name Pre-Offer shareholding as on Post-Offer shareholding as at Allotment(®
the date of the Price Band
advertisement
Number of  Percentage of At the lower end of the price At the upper end of the price
Equity Shares pre-Offer band (3492) band (R517)
of face value  Equity Share Number of  Percentage of = Number of  Percentage of
of X1 each capitalona  Equity Shares Equity Share Equity Shares Equity Share
fully diluted  of face value capital (%) of face value  capital (%)™
basis (%)@ of 1 each of 1 each
Promoter
Gaurav Singh 24,465,127 17.70 24,465,127 15.79 24,465,127 15.88
Kushwaha
Total (A) 24,465,127 17.70 24,465,127 15.79 24,465,127 15.88
Promoter Group (other than Promoters)
Arpita Tomar® 296,850 0.21 296,850 0.19 296,850 0.19
Total (B) 296,850 0.21 296,850 0.19 296,850 0.19
Additional top 10 shareholders of our Company
Accel India 1l 16,143,970 11.68 13,540,055 8.74 13,540,055 8.79
(Mauritius) Ltd"
Sunil Kant Munjal 7,757,570 5.61 5,827,570 3.76 5,827,570 3.78
(and other partners
of Hero Enterprise
Partner Ventures)”
Kalaari Capital 7,073,980 5.12 3,536,990 2.28 3,536,990 2.30
Partners II, LLC*
MIH Investments 6,080,439 4.40 6,080,439 3.93 6,080,439 3.95
One B.V.
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Name Pre-Offer shareholding as on

the date of the Price Band

Post-Offer shareholding as at Allotment®®

advertisement
Number of  Percentage of At the lower end of the price At the upper end of the price
Equity Shares pre-Offer band (3492) band (R517)
of face value Equity Share = Number of Percentage of Number of  Percentage of
of X1 each capitalona  Equity Shares Equity Share Equity Shares Equity Share
fully diluted  of face value  capital (%) of face value  capital (%)™
basis (%)@ of 1 each of 1 each
360 ONE Special 4,468,160 323 4,468,160 2.88 4,468,160 2.90
Opportunities Fund
- Series 12
IE Venture 4,112,680 2.98 4,112,680 2.66 4,112,680 2.67
Investment Fund II
Saama Capital II, 4,100,970 2.97 0 0.00 0 0.00
Ltd.”
Peak XV Partners 4,071,580 2.95 4,071,580 2.63 4,071,580 2.64
Growth Investments
v
Accel India VII 3,767,870 2.73 3,767,870 2.43 3,767,870 2.45
(Mauritius) Limited
Steadview Capital 3,604,943 2.61 3,604,943 2.33 3,604,943 2.34
Mauritius Limited
Total (C) 61,182,162 44.26 49,010,287 31.64 49,010,287 31.81
Total (A+B+C) 85,944,139 62.17 73,772,264 47.63 73,772,264 47.88

* Also, Selling Shareholders.
ok
assuming the exercise of 2,770,029 employee stock options under ESOP 2014, vested as on the

@ Subject to finalization of the Basis of Allotment.

)

The percentage of Equity Share capital on a fully diluted basis is calculated based on the total Equity Shares held by Shareholders,

date of this Prospectus.

The Equity Share capital on a fully diluted basis is calculated based on the total Equity Shares held by Shareholders, assuming the

exercise of 2,770,029 employee stock options under ESOP 2014, vested as on the date of the Prospectus.

@ Assuming full subscription in the Offer, the post-Offer shareholding details as at Allotment will

the Offer Price, subject to finalization of the Basis of Allotment.

@ The Promoter Group shareholder is Arpita Tomar holding 2,96,850 Equity Shares

be based on the actual subscription and

Summary of selected financial information derived from our Restated Financial Information

Set out below is a summary of the select financial information of our Company
indicated below, derived from the Restated Financial Information:

as of the dates and for the years

(in X million, except per share data)

Particulars As at and for the Financial Year ended
March 31, 2025 March 31, 2024 March 31, 2023
Equity Share capital 296.56 278.95 92.29
Reserves and surplus — Other Equity 8,771.18 3,462.77 (810.55)
Non-Controlling interest (NCI) 39.66 - -
Total equity 9,107.40 3,741.72 (718.26)
Revenue from operations 17,700.02 12,658.39 7,707.26
Restated (loss) before tax for the year/period (2,218.37) (1,422.36) (1,672.44)
Restated (loss) after tax for the year/period (2,218.37) (1,422.36) (1,672.44)
Earnings per equity share
- Basic (in %) (79.74) (78.36) (92.14)
- Diluted (in %) (79.74) (78.36) (92.14)
Return on net worth (%) (24.45) (38.01) NA
Net asset value per Equity Share (in %) 257.35 206.13 (39.57)
Total borrowings 7,286.18 4,304.26 2,284.18
Debt/Equity Ratio 0.80 1.15 NA
Notes:

1. Total equity means aggregate of equity share capital, instruments entirely equity in nature and other equity as of March 31, 2025, 2024

and 2023.

2. Basic and Diluted EPS has been calculated in accordance with the Indian Accounting Standard 33 —*“Earnings per share”. The face

value of equity shares of our Company is 1.

3. Net Asset Value per Equity Share (in ) is computed as Net Worth at the end of the year (excluding NCI) divided by outstanding number

of Equity Shares.
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10.

Return on Net Worth (%) = Return on Net Worth (in %) is calculated as Profit for the year as a percentage of Total Equity (excluding
NCI).

Accounting and other ratios are derived from the Restated Financial Information.

Earnings per Share calculations are in accordance with the notified Indian Accounting Standard 33 ‘Earnings per share’

Total borrowings represent sum of current and non-current borrowings.

Compulsorily Convertible Preference Shares (“CCPS”) were accounted for as financial liabilities as at March 31, 2022, and have
been reclassified as equity from March 31, 2023 onwards, pursuant to the terms and conditions of the instrument and applicable
accounting standards. For further details, refer to “Restated Financial Information” on pages 312.

For reconciliation of Non-GAAP Financial measures, see “Management’s Discussion and Analysis of Financial Conditions and
Results of Operations —Non-GAAP Measures” on page 399.

Debt / Equity Ratio = Debt / total Shareholders’ equity, where debt includes both current and non-current borrowings.

Auditor qualifications which have not been given effect to in the Restated Financial Information

There are no auditor qualifications in the examination report that have not been given effect to in the Restated
Financial Information.

Key Performance Indicators (“KPI”)

Set below are the details of our KPIs for the Fiscals 2025, 2024 and 2023 are set out below:

Particulars Fiscal Fiscal Fiscal
2025 2024 2023
Financial Performance Indicators
Net Revenue 17,700.02  12,658.39 7,707.26
Net Revenue (year on year growth) (%) 39.83 64.24 67.06
Gross Profit 6,715.13 5,114.98 2,456.04
Gross Margin (%) 37.94 40.41 31.87
EBITDA 731.64 530.49 (560.34)
EBITDA Margin (%) 4.13 4.19 (7.27)
Adjusted EBITDA 1,278.06 1,054.23 (272.79)
Adjusted EBITDA Margin (%) 7.22 8.33 (3.54)
Restated Profit After Tax for the year / period (2,218.37) (1,422.36) (1,672.44)
PAT Margin (%) (12.53) (11.24) (21.70)
Average Inventory 13,218.84 6,932.69 2,807.20
Inventory Turnover Ratio 1.34 1.83 2.75
ROCE (%) (3.67) (3.39) (31.16)
Net Debt with GML 6,094.47 2,555.30 1,917.91
Net Debt (without GML) 6,013.14 3,259.23 1,955.91
Net Debt / Equity (with GML) 0.67 0.68 (2.67)
Net Debt / Equity (without GML) 0.66 0.87 (2.72)
Operating Performance Indicators
Number of customers (life till date) 771,845 562,729 390,959
AOV }) 47,671.26  41,204.71  32,038.38
Studded Revenue (%) 67.88 67.44 68.31
Same Store Sales Growth — YoY* 32.14 51.16 72.06
Store Metrics
Number of stores 275 192 155
Number of cities 117 80 71
Advertising and Marketing cost 1,591.66 1,242.30 841.40
Adpvertising and Marketing cost as a percentage of revenue from operations (%) 8.99 9.81 10.92
Notes:

(1)
2
3)

)
)
(6)
)

)

©)

(10)
(1)
(12)
(13)
(14

Net Revenue = Revenue from Operations

Represents one year growth from last financial year

Gross Profit = Revenue from Operations - Cost of Goods Sold; Cost of Goods Sold = Cost of Material Consumed + Purchases of stock-
in-trade + Changes in Inventories

Gross Margin = Gross Profit / Revenue from Operations

EBITDA = EBITDA is calculated as Profit/Loss before tax - Other income + Depreciation and amortization expense + Finance Cost;
EBITDA Margin = EBITDA / Revenue from Operations

Adjusted EBITDA is calculated as EBITDA, further adjusted for ESOP Charge and the franchisee commission that forms part of the
“Brokerage & Commission” line item in other expenses in our financial statements.

Adjusted EBITDA Margin is calculated as adjusted EBITDA as a percentage of revenue from operations.

PAT (Profit after Tax): Profit for the year

PAT Margin = PAT / Revenue from Operations

Average Inventory = (Opening Inventory + Closing Inventory)/2

Inventory Turnover Ratio = Revenue from Operations / Average Inventory

ROCE (Return on Capital Employed) = EBIT / Capital Employed

EBIT = Profit/Loss Before Tax - Other income + Finance Cost
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(15)  Capital Employed = Total Equity + Non-Current Borrowings + Current Borrowings (including Gold Metal Loan)

(16) Gross Debt = Non-Current Borrowings + Current Borrowings (including Gold Metal Loan)

(17)  Net Debt with GML= Gross Debt - Cash and Bank Balances (including all unrestricted bank deposits, and deposits for Gold Metal
Loan)

(18)  Net Debt without GML= Gross Debt (excluding GML) - Cash and Bank Balances (including all unrestricted bank deposits)

(19) Net Debt / Equity with GML= Net Debt with GML divided by Total Equity

(20)  Net Debt / Equity without GML= Net Debt without GML divided by Total Equity

1)  Number of customers refers to the total count of unique customers who have made and retained a purchase till March 31, 2024

(22)  AOV: Average Order Value, used interchangeably as ATS (Average Ticket Size) for peers

(23)  The percentage share of studded jewellery sales of the total jewellery sales. Studded jewellery refers to jewellery pieces that prominently
feature gemstones or precious stones. These stones, such as diamonds, rubies, etc., are set into jewellery to add colour and value.

(24) Same Store Sales growth has been calculated as like-for-like year-on-year growth in sales for stores that have been open for at least 12
months

(25)  Advertising and Marketing costs = Advertising Expense + Selling or Promotional Expenses

(26)  Advertising and Marketing costs as a percentage of revenue from operations is calculated as the sum of selling and advertising expense
as a percentage of revenue from operations

For details, see “Basis for Offer Price — Key Performance Indicators (“KPIs”)” on page 164.
Summary of outstanding litigation

Set out below is a summary of outstanding litigation proceedings involving our Company, Subsidiary, Directors
and Promoter, as of the date of this Prospectus, as also disclosed in “Outstanding Litigation and Material
Developments” on page 429, in terms of the SEBI ICDR Regulations and the Materiality Policy.

Category of Number of Number of = Number of  Number of disciplinary = Material Aggregate

individuals / Criminal Tax statutory or actions by SEBI or civil amount
entities proceedings proceedings regulatory Stock Exchanges litigation  involved
proceedings against our Promoter in (in%
the last five years, million)*
including outstanding
action
Company
By the Company 3 Nil Nil NA Nil -
Against the Nil 6 5 NA 7 82.83
Company
Subsidiary
By the Subsidiary Nil Nil Nil Nil Nil Nil
Against the Nil Nil Nil Nil Nil Nil
Subsidiary
Directors (other than Promoter)
By the Directors Nil Nil Nil Nil Nil -
Against the Nil Nil Nil Nil 1 -
Directors
Promoter
By Promoter Nil Nil Nil Nil Nil Nil
Against Promoter Nil Nil Nil Nil 1 Nil

# To the extent ascertainable and quantifiable.

A summary of outstanding litigation proceedings involving our Key Managerial Personnel and Senior Managerial
Personnel, as disclosed in this Prospectus, is provided below.

Category of individuals Criminal Statutory or Aggregate amount involved
proceedings regulatory actions (X in million)

By our Key Managerial Personnel and Senior Nil Nil Nil

Managerial Personnel

Against our Key Managerial Personnel and Nil Nil Nil

Senior Managerial Personnel

As on the date of this Prospectus, there is no outstanding litigation involving our Group Company which may
have a material impact on our Company.

For further details, see “Qutstanding Litigation and Material Developments” on page 429.
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Risk factors

For details of the risks applicable to us, see “Risk Factors” on page 34. Investors are advised to read the risk
factors carefully before taking an investment decision in the Offer.

Summary of contingent liabilities

As of March 31, 2025, our Company did not have any contingent liabilities that have not been accounted for in
our Restated Financial Information.

For further details of the contingent liabilities of our Company, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Contingent Liabilities” on page 410.

Summary of related party transactions

The details of related party transactions entered into by our Company for the Financial Year ended March 31,
2025, March 31, 2024 and March 31, 2023 respectively, as per Ind AS, read with SEBI ICDR Regulations and as
derived from the Restated Financial Information are as set out in the table below.

(in X million (except percentages))

Particulars For the Financial Year ended
Name of the Nature of Relationship March % of March % of March % of
Related Transaction 31, revenue 31, revenue 31, revenue
Party 2025 from 2024 from 2023 from
operations operations operations
Gaurav Singh Remuneration Managing Director 30.83 0.17% 24.25 0.19% 31.26 0.41%
Kushwaha paid / accrued to
Key Managerial
Personnel
Rumit Dugar Remuneration Chief  Financial 14.79 0.08% 14.48 0.11% 12.53 0.16%
paid / accrued to Officer
Key Managerial
Personnel
Vipin Sharma Remuneration Chief 13.24 0.07% 14.11 0.11% 13.01 0.17%
paid / accrued to Merchandising
Key Managerial Officer
Personnel
Sudeep Nagar Remuneration Chief  Operating 13.87 0.08% 14.40 0.11% 14.41 0.19%
paid/accrued to Officer
Key Managerial
Personnel
Roopa Hegde Remuneration Company - - 0.02 Negligible 0.48 0.01%
paid/accrued to Secretary
Key Managerial
Personnel
Jasmeet Remuneration Company 1.75 0.01% 0.06 Negligible - -
Saluja paid/accrued to Secretary
Key Managerial
Personnel
Rajesh Kumar Remuneration Non executive - 1.70 0.01% - - - -
Dahiya paid Independent
Directors
Rohit Bhasin ~ Remuneration Non executive - 1.75 0.01% - - - -
paid Independent
Directors
Neha Remuneration Non executive - 1.80 0.01% - - - -
paid Independent
Directors
Rajesh Kumar  Sitting fees Non executive - 0.55 Negligible - - - -
Dahiya Independent
Directors
Rohit Bhasin  Sitting fees Non executive - 0.50 Negligible - - - -
Independent
Directors
Neha Sitting fees Non executive - 0.45 Negligible - - - -
Independent
Directors
Rumit Dugar ~ ESOP exercised Chief  Financial 61.22 0.35% - - - -
Officer
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Particulars For the Financial Year ended
Name of the Nature of Relationship March % of March % of March % of
Related Transaction 31, revenue 31, revenue 31, revenue
Party 2025 from 2024 from 2023 from
operations operations operations
Vipin Sharma  ESOP exercised Chief 40.39 0.23% - - - -
Merchandising
Officer
Sudeep Nagar ESOP exercised Chief  Operating 53.49 0.30% - - - -
Officer
Gaurav Singh Right shares Managing Director 313.31 1.77% - - - -
Kushwaha issued
Gaurav Singh Private Managing Director 751.40 4.25%
Kushwaha placement of
shares
Gaurav Singh Final call Managing Director - - - - 90.20 1.17%
Kushwaha towards right
shares issued
Vipin Sharma ESOP cash- Chief - - 6.15 0.05% - -
settled Merchandising
Officer
Sudeep Nagar ESOP cash- Chief  Operating - - 109.61 0.87% - -
settled Officer
Gaurav Singh Sale of products Managing Director - - 0.02 Negligible - -
Kushwaha
Vikram Gupta Sale of products Director 0.01 Negligible 0.09 Negligible 5.45 0.07%
Vipin Sharma  Sale of products Chief 0.13  Negligible 0.06 Negligible 0.57 0.01%
Merchandising
Officer
Sudeep Nagar Sale of products Chief  Operating 0.17  Negligible 0.01 Negligible - -
Officer
Arpita Tomar  Sale of products Relative of KMP 3.83 0.02% 3.37 0.03% 3.56 0.05%
Poonam Sale of products Relative of KMP 0.05 Negligible 0.01 Negligible 0.15 Negligible
Dugar
Neha Sale of products Non executive - 0.09 Negligible
Independent
Directors
Mallika Sale of products Relative of 0.27 Negligible
Dahiya Director
Duhita Nath ~ Sale of products Relative of 3.19 0.02%
Director
Shikha Parikh Sale of products Wife of Chief 1.78 0.01% 0.09 Negligible 1.03 0.01%
Operating Officer
Sonia Gupta  Sale of products Wife of  the - - - - 0.11 Negligible
Director
Redefine 100 fully paid Associate 0.06 Negligible - - - -
Fashion equity shares of
Private X1 each
Limited
Redefine 170,526  fully Associate 104.94 0.59%
Fashion paid preference
Private shares of 1 each
Limited

For details of the related party transactions, see Note 36 included in Notes to our Restated Financial Information
included within “Restated Financial Information” on page 312.

Details of all financing arrangements

Our Promoter, members of our Promoter Group, our Directors and their relatives have not financed the purchase
of securities of our Company by any person during the period of six months immediately preceding the date of
the Draft Red Herring Prospectus, the Red Herring Prospectus and this Prospectus.

Weighted average price at which the Specified Securities were acquired by our Promoter and Selling
Shareholders in the one year preceding the date of the Red Herring Prospectus and this Prospectus.

The weighted average price at which the Equity Shares were acquired by our Promoter and Selling Shareholders,
in the last one year preceding the date of this Prospectus is as follows:
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Particulars Number of Equity Number of Equity =~ Weighted average cost of acquisition
Shares held as on the Shares acquired in  per Equity Share in the last one year
date of this Prospectus last one year (in%)

Promoter

Gaurav Singh Kushwaha 24,465,127 10,515,127 101.26
* As certified by Rawat & Associates, Chartered Accountants, by way of certificate dated August 13, 2025.
Note: For arriving at the weighted average price at which the equity shares of the Company were acquired by the Promoters, only acquisition

of equity shares has been considered while arriving at weighted average price per Equity Share for last one year. Further, this excludes Equity
Shares acquired by the Selling Shareholders upon conversion of the Preference Shares.

Our Selling Shareholders have not acquired any Equity Shares in the last one year preceding the date of this
Prospectus.

Our Promoter and Selling Shareholders have not acquired any Preference Shares in the last one year preceding
the date of this Prospectus.

Average cost of acquisition of Equity Shares for our Promoter and the Selling Shareholders

The average cost of acquisition of our Promoter and the Selling Shareholders as on the date of this Prospectus is
as follows:

Name of Promoter/ Selling Number of Equity Shares of face value Average cost of acquisition per
Shareholders of 2 1 each Equity Share* (in %)

Promoter
Gaurav Singh Kushwaha 24,465,127 47.92
Selling Shareholders
Accel India III (Mauritius) Ltd 16,143,970 63.68
Saama Capital 11, Ltd. 4,100,970 48.70
Kalaari Capital Partners II, LLC 7,073,980 59.28
Kalaari Capital Partners 904,290 82.41
Opportunity Fund, LLC
Iron Pillar Fund I Ltd 3,431,010 92.81
Iron Pillar India Fund I 2,062,010 82.41
Sunil Kant Munjal (and other 7,757,570 262.76

partners of Hero Enterprise
Partner Ventures)
As certified by Rawat & Associates, Chartered Accountants, by way of certificate dated August 13, 2025.

Note: Average cost of acquisition of equity shares of the Company held by the Promoters and the Selling Shareholders in respect of their
respective shareholding in the Company is calculated as per FIFO method.

Details of price at which specified securities were acquired by our Promoter, members of our Promoter
Group, the Selling Shareholders, and other Shareholders with rights to nominate director(s) or other rights
in the last three years preceding the date of this Prospectus

The details of price at which Equity Shares were acquired by our Promoter, members of our Promoter Group, the
Selling Shareholders and other Shareholders with rights to nominate director(s) or other rights in the last three
years preceding the date of this Prospectus are set out below:

Name of the acquirer Date of Number of Acquisition Face value (in Nature of
/ shareholder acquisition equity price per ) transaction
of equity shares equity share
shares / acquired (in)
Promoters
Gaurav Singh  August 13, 9,215,127 34 1 Right issue
Kushwaha 2024
December 2, 1,300,000 578 1 Private placement
2024
Promoter Group
Arpita Tomar September 8, 296,850 Nil 1 Transfer of shares
2024
Selling Shareholder
Accel India I July 4, 2025 16,832,970 Nil 1 Conversion of
(Mauritius) Ltd 1,745,633 Preference
Shares
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Name of the acquirer Date of Number of Acquisition Face value (in Nature of
/ shareholder acquisition equity price per ) transaction
of equity shares equity share
shares / acquired (in)
Saama  Capital 11 July 4, 2025 4,099,970 Nil 1 Conversion of
Limited 409,997  Preference
Shares
Kalaari Capital July 4, 2025 7,072,980 Nil 1 Conversion of
Partners II, LLC 707,298  Preference
Shares
Kalaari July 4, 2025 903,290 Nil 1 Conversion of 90,329
Capital Partners Preference Shares
Opportunity Fund,
LLC
Iron Pillar Fund I Ltd July 4, 2025 3,430,210 Nil 1 Conversion of
343,021  Preference
Shares
Iron Pillar India Fund I July 4, 2025 2,061,160 Nil 1 Conversion of
(India Fund) 206,116  Preference
Shares
Sunil Kant Munjal (and November 300 245.36 1 Transfer of shares
other Partners of Hero 30, 2022
Enterprise Partner December 16, 50 245.36 1 Transfer of shares
Ventures) 2022
July 4, 2025 7,755,220 Nil 1 Conversion of
775,522  Preference
Shares
Shareholders with a right to nominate a director or any other rights
Accel India VII March 28, 1,000 314.89 1 Transfer of equity
(Mauritius) Limited 2024 shares from Accel
Growth III Holdings
(Mauritius) Ltd.
July 4, 2025 3,766,870 Nil 1 Conversion of
376,687  Preference
Shares
360 One Special May 8, 2024 1000 314.89 1 Transfer of equity
Opportunities Fund - shares  from  DF
Series 12 International Private
Partners
July 4, 2025 4,467,160 Nil 1 Conversion of
446,716  Preference
Shares
360 One Large Value July 19, 2024 166,725 NIL 1 Conversion of Series
Fund- Series 13 G CCPS
August 13, 107,280 34 1 Right issue
2024
July 4, 2025 2,215,059 Nil 1 Conversion of
2,215,059 Preference
Shares
360 One Special July 19, 2024 111,150 NIL 1 Conversion of Series
Opportunities Fund - G CCPS
Series 11 August 13, 71,520 34 1 Right issue
2024
July 4, 2025 1,476,706 Nil 1 Conversion of
1,476,706 Preference
Shares
360 One Seed July 19, 2024 55,575 NIL 1 Conversion of Series
Ventures Fund -Series G CCPS
2 August 13, 35,760 34 1 Right issue
2024
July 4, 2025 738,353 Nil 1 Conversion of
738,353  Preference
Shares
IE Venture Investment  March 1, 793,928 314.89 1 Transfer of Equity
Fund II 2024 shares from Srinivas

Anumolu
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Name of the acquirer Date of Number of Acquisition Face value (in Nature of
/ shareholder acquisition equity price per ) transaction
of equity shares equity share
shares / acquired (in)
August 13, 143,040 34 1 Right issue
2024
July 4, 2025 3,175,712 Nil 1 Conversion of
3,175,712 Preference
Shares
IE Venture Fund March 1, 544,130 314.89 1 Transfer of Equity
Follow On I 2024 shares from Ganesh
Krishnan
March 1, 252,552 314.89 1 Transfer of Equity
2024 shares from Srinivas
Anumolu
IvyCap Ventures Trust  July 19, 2024 111,150 NIL 1 Conversion of Series
Fund III G CCPS
August 13, 71,520 34 1 Right issue
2024
July 4, 2025 1,476,706 Nil 1 Conversion of
1,476,706 Preference
Shares
Vistra ITCL India July 4, 2025 3,125,950 Nil 1 Conversion of
Limited trustee of 312,595  Preference
IvyCap Ventures Trust Shares
Fund I
360 ONE Special July 4, 2025 158,780 Nil 1 Conversion of 15,878
Opportunities Fund - Preference Shares
Series 13
360 ONE Private July 4, 2025 635,150 Nil 1 Conversion of 63,515
Equity Fund - Series 2 Preference Shares
360 ONE Large Value  July 4, 2025 95,270 Nil 1 Conversion of 9,527
Fund - Series 1 Preference Shares
360 ONE Large Value  July 4, 2025 317,570 Nil 1 Conversion of 31,757
Fund - Series 2 Preference Shares
360 ONE Large Value  July 4, 2025 95,270 Nil 1 Conversion of 9,527
Fund - Series 4 Preference Shares
360 ONE Large Value  July 4, 2025 1,111,490 Nil 1 Conversion of
Fund - Series 5 111,149  Preference
Shares
360 ONE Large Value  July 4, 2025 31,750 Nil 1 Conversion of 3,175
Fund - Series 9 Preference Shares
360 ONE Large Value  July 4, 2025 158,780 Nil 1 Conversion of 15,878
Fund - Series 10 Preference Shares
360 ONE Large Value  July 4, 2025 63,510 Nil 1 Conversion of 6,351
Fund - Series 11 Preference Shares
360 ONE Large Value  July 4, 2025 158,780 Nil 1 Conversion of 15,878
Fund - Series 15 Preference Shares
360 ONE Large Value  July 4, 2025 95,270 Nil 1 Conversion of 9,527
Fund - Series 16 Preference Shares
360 ONE Large Value  July 4, 2025 793,070 Nil 1 Conversion of 79,307
Fund - Series 18 Preference Shares
360 ONE Large Value  July 4, 2025 95,270 Nil 1 Conversion of 9,527

Fund - Series 20

Preference Shares

*

As certified by Rawat & Associates, Chartered Accountants, by way of certificate dated August 13, 2025.

Our Promoter and members of Promoter Group have not acquired any Preference Shares in the last three years
preceding the date of this Prospectus. The details of price at which Preference Shares were acquired by the Selling
Shareholders and other Shareholders with rights to nominate director(s) or other rights in the last three years
preceding the date of this Prospectus are set out below:

Name of the acquirer  Date of Number of Acquisition Face value (in Nature of
/ shareholder acquisition Preference price per ) Transaction

of Preference Shares Preference

Shares acquired Share (in %)
Selling Shareholders
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Name of the acquirer  Date of Number of Acquisition  Face value (in Nature of
/ shareholder acquisition Preference price per ) Transaction
of Preference Shares Preference
Shares acquired Share (in %)
Sunil Kant Munjal (and November 139,520 2,453.55 10 Transfer of Series D
other Partners of Hero 30, 2022 CCPS from New
Enterprise Partner Growth Comtrade
Ventures) Private Limited
November 16,604 2,453.55 10 Transfer of 16,604
30, 2022 Series D1 CCPS from
IIFL Seed Ventures
November 15,626 2,453.55 10 Transfer of Series D2
30, 2022 CCPS from IIFL Seed
Ventures Fund
November 15,743 2,453.55 10 Transfer of Series E
30,2022 CCPS IIFL  Seed
Ventures Fund
Shareholders with a right to nominate a director or any other rights
360 ONE Special February 16, 102,571 3,148.90 10 Transfer of Series D
Opportunities Fund - 2024 CCPS from Accel
Series 12 Growth III Holdings
(Mauritius) Ltd.
February 20, 215,000 3,148.90 10 Transfer of Series C
2024 CCPS from Accel
Growth III Holdings
(Mauritius) Ltd
May 8, 2024 65,927 3,148.90 10 Transfer of Series C
CCPS from  DF
International Private
Partners
March 26, 63,218 3,148.90 10 Transfer of Series D3
2024 CCPS from Avanz
EM Partner-ships
Fund II, SPC
360 ONE Large Value September 2,381,784 314.89 10 Allotment of Series G
Fund - Series 13 28,2023 CCPS
360 ONE Special May 8§, 2024 15,878 3,148.90 10 Transfer of Series C
Opportunities Fund - CCPS from DF
Series 13 International Private
Partners
February 20, 59,215 3,148.90 10 Transfer of Series D
360 ONE Private 2024 CCPS from Accel
Equity Fund - Series 2 Growth III Holdings
(Mauritius) Ltd.
February 20, 4,300 3,148.90 10 Transfer of Series D
2024 CCPS from Iron Pillar
India Fund I
360 ONE Large Value February 20, 9,527 3,148.90 10 Transfer of Series D
Fund - Series 1 2024 CCPS from Iron Pillar
Fund I Ltd
360 ONE Large Value February 20, 31,757 3,148.90 10 Transfer of Series D
Fund - Series 2 2024 CCPS from Iron Pillar
Fund I Ltd
360 ONE Large Value February 20, 9,527 3,148.90 10 Transfer of Series D
Fund - Series 4 2024 CCPS from Iron Pillar
Fund I Ltd
February 20, 13,113 3,148.90 10 Transfer of Series D
360 ONE Large Value 2024 CCPS from Iron Pillar
Fund - Series 5 Fund I Ltd
February 20, 98,036 3,148.90 10 Transfer of Series D
2024 CCPS from Iron Pillar
India Fund I
360 ONE Large Value February 20, 3,175 3,148.90 10 Transfer of Series D
Fund - Series 9 2024 CCPS from Iron Pillar
Fund I Ltd
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Name of the acquirer  Date of Number of Acquisition  Face value (in Nature of
/ shareholder acquisition Preference price per ) Transaction
of Preference Shares Preference
Shares acquired Share (in %)
360 ONE Large Value February 20, 15,878 3,148.90 10 Transfer of Series D
Fund - Series 10 2024 CCPS from Iron Pillar
Fund I Ltd
360 ONE Large Value February 20, 6,351 3,148.90 10 Transfer of Series D
Fund - Series 11 2024 CCPS from Iron Pillar
Fund I Ltd
360 ONE Large Value February 20, 15,878 3148.90 10 Transfer of Series D
Fund - Series 15 2024 CCPS from Iron Pillar
Fund I Ltd
360 ONE Large Value February 20, 9,527 3148.90 10 Transfer of Series D
Fund - Series 16 2024 CCPS from Iron Pillar
Fund I Ltd
360 ONE Large Value February 20, 79,307 3148.90 10 Transfer of Series D
Fund - Series 18 2024 CCPS from Iron Pillar
Fund I Ltd
360 ONE Large Value February 20, 9,527 3148.90 10 Transfer of Series D
Fund - Series 20 2024 CCPS from Iron Pillar
Fund I Ltd
360 One Large Special ~ September 1,587,856 314.89 10 Allotment of Series G
Opportunities Fund — 28,2023 CCPS
Series 11
360 One Seed Ventures ~ September 793,928 314.89 10 Allotment of Series G
Fund — Series 2 28, 2023 CCPS
IE Ventures  September 3,175,712 314.89 10 Allotment of Series G
Investment Fund II 28,2023 CCPS
IvyCap Ventures Trust October 30, 1,238,527 314.89 10 Allotment of Series G
Fund 11T 2023 CCPS
November 6, 349,329 314.89 10 Allotment of Series G
2023 CCPS

As certified by Rawat & Associates, Chartered Accountants, by way of certificate dated August 13, 2025.

As on the date of this Prospectus, the Company does not have any outstanding Preference Share capital.

Weighted average cost of acquisition at which all the specified securities were transacted in the last one
year, last 18 months and last three years preceding the date of this Prospectus.

Weighted average cost of acquisition per Equity Share

Period No. of equity shares Weighted average Cap Price is ‘x’ Range of acquisition
acquired* cost of acquisition times the weighted price per equity
per equity share (in average cost of share: lowest price —
Y@ acquisition” highest price (in )
*#@
Last one year 121,328,998 162.52 3.18 Nil-900
preceding the date of
this Prospectus
Last 18  months 126,422,529 165.07 3.13 Nil-900
preceding the date of
this Prospectus
Last three  years 126,422,529 165 .07 3.13 Nil-900

preceding the date of
this Prospectus

*  As certified by Rawat & Associates, Chartered Accountants, by way of their certificate dated August 13, 2025.
# Pursuant to the Company’s Board Resolution dated August 3, 2022 and shareholders’ resolution dated July 7, 2022, issued bonus equity
shares in the proportion of nine Equity Shares for every one existing fully paid-up Equity Shares held by the Shareholders.

@)

face value of ¥ 10 each of the Company were sub-divided into equity shares of ¥ 1 each.
Note: The Equity Shares of the Company are freely transferable without any obligation on the Shareholders to report the transaction details
to the Company. In the absence of such reporting of transactions by the Shareholders, the weighted average cost of acquisition for the
Selling Shareholders has been provided based on the secondary transactions of Equity Shares which were reported to the Company.

Secondary transactions
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For details in relation to acquisition of Equity Shares and Preference Shares through secondary transactions by
our Promoter, members of the Promoter Group and Selling Shareholders, see “Capital Structure — History of
Equity Share capital of our Company - Secondary transactions” and “Capital Structure — History of Preference
Share capital of our Company - Secondary transactions” on pages 125 and 135, respectively.

Any issuance of equity shares in the last one year for consideration other than cash or bonus issue

Our Company has not undertaken any issuance of equity shares for consideration other than cash or bonus issue
in the last one year preceding the date of this Prospectus.

For further details, see “Capital Structure — Equity Shares issued by way of bonus issue or for consideration
other than cash or out of revaluation reserves” on page 137.

Any split / consolidation of Equity Shares in the last one year

Our Company has not undertaken a split or consolidation of the Equity Shares in the last one year preceding the
date of this Prospectus.

Pre-IPO placement

Our Company does not contemplate any issuance or placement of Equity Shares from the date of this Prospectus
till listing of the Equity Shares.

Exemption from complying with any provisions of securities laws, if any, granted by SEBI

Our Company has not sought or received any exemption from complying with any provisions of securities laws
from SEBI.
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SECTION II - RISK FACTORS

An investment in our Equity Shares involves a high degree of risk. You should carefully consider all the
information in this Prospectus, including the risks and uncertainties described below, before making an
investment in our Equity Shares. The risks described in this section are those that we consider to be the most
significant to our business, results of operations, cash flows and financial condition as of the date of this
Prospectus.

The risks set out in this section may not be exhaustive and additional risks and uncertainties, not currently known
to us or that we currently do not deem material, may arise or may become material in the future and may also
adversely affect our business, results of operations, cash flows and financial condition. If any or a combination
of the following risks, or other risks that are not currently known or are not currently deemed material, actually
occur, our business, results of operations, cash flows and financial condition could be adversely affected, the
trading price of our Equity Shares could decline, and investors may lose all or part of their investment. In order
to obtain a complete understanding of our Company and our business, prospective investors should read this
section in conjunction with “Industry Overview”, “Our Business”, “Restated Financial Information” and
“Management’s Discussion and Analysis of Financial Condition and Results of Operations” on pages 181,
229, 312 and 396, respectively, as well as the other financial and statistical information contained in this
Prospectus. In making an investment decision, prospective investors must rely on their own examination of us and
our business and the terms of the Offer including the merits and risks involved.

Prospective investors should consult their tax, financial and legal advisors about the particular consequences of
investing in the Offer. Unless specified or quantified in the relevant risk factors below, we are unable to quantify
the financial or other impact of any of the risks described in this section. Prospective investors should pay
particular attention to the fact that our Company is incorporated under the laws of India and is subject to a legal
and regulatory environment which may differ in certain respects from that of other countries.

This Prospectus also contains certain forward-looking statements that involve risks, assumptions, estimates and
uncertainties. Our actual results could differ from those anticipated in these forward-looking statements as a
result of certain factors, including the considerations described below and elsewhere in this Prospectus. For
further information, see “Forward-Looking Statements” on page 18.

Unless otherwise indicated, the financial information included herein is based on our Restated Financial
Information included in this Prospectus. For further information, see “Restated Financial Information” on page
312.

Unless otherwise indicated, industry and market data used in this section has been derived from the industry
report titled “Industry Report on Jewellery Market in India” dated July 15, 2025 (the “RedSeer Report”)
prepared and issued by RedSeer Management Consulting Private Limited, appointed by us on April 22, 2024 and
exclusively commissioned and paid for by us for the purposes of confirming our understanding of the industry, in
connection with the Offer. A copy of the RedSeer Report is available on the website of our Company at
www.bluestone.com/investor-relations.html. There are no parts, data or information (which may be relevant for
the proposed Offer), that has been left out or changed in any manner. Also see, “Certain Conventions,
Presentation of Financial, Industry and Market Data and Currency of Presentation — Industry and Market
Data” on page 17.

Internal Risks

1. We have not generated any profits since inception. We have experienced loss of T 2,218.37 million, ¥
1,422.36 million and ¥ 1,672.44 million in Fiscal 2025, 2024 and 2023, respectively and had negative total
equity of T 718.26 million in Fiscal 2023. Any loss or negative total equity in future periods could adversely
affect our operations, financial conditions, and the trading price of our Equity Shares.

We have not been profitable since inception. This is primarily on account of the fact that our business has
been in growth and expansion mode requiring significant upfront investments towards creating a retail
network, distribution channels, advertising and marketing and working capital requirements. We have
incurred losses in Fiscal 2025, 2024 and 2023 and had negative total equity in Fiscal 2023. The table below
provides our revenue from operations and loss for the year incurred by us during Fiscal 2025, 2024 and 2023:

34



Particulars As of / For the As of / For the As of / For the

Financial Year Financial Year Financial Year
ended March 31, ended March 31, ended March 31,
2025 2024 2023
Revenue from Operations (% million) 17,700.02 12,658.39 7,707.26
Loss for the year (% million) (2,218.37) (1,422.36) (1,672.44)
Total Equity (% million) 9,107.40 3,741.72 (718.26)

For further information, see “Restated Financial Information” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 312 and 396, respectively. We expect
to incur increased expenses and make investments in future as our scale of operations increases and as our
business grows. Our ability to operate profitably depends upon a number of factors, some of which may be
beyond our direct control. If we are unable to successfully address these risks and challenges as we encounter
them, our business, cash flows, financial condition and results of operations could be adversely affect along
with an impact on the trading price of our Equity Shares.

There have been certain instances of non-compliances, including with respect to certain secretarial/
regulatory filings for corporate actions taken by our Company in the past. Consequently, we may be subject
to regulatory actions and penalties for any such non-compliance and our business, financial condition
and reputation may be adversely affected.

We manage our internal compliance by monitoring and evaluating internal controls and ensuring all relevant
statutory and regulatory compliances. However, there can be no assurance that deficiencies in our internal
controls will not arise, or that we will be able to implement, and continue to maintain, adequate measures to
rectify or mitigate any such deficiencies in our internal controls, in a timely manner or at all.

There have been the certain instances of delays and non-compliances in relation to secretarial/ regulatory
filings. For instance, our Company had filed six Form FC-GPRs with the RBI beyond the time period
prescribed under applicable foreign exchange regulations in relation to six allotments of Preference
Shares/Equity Shares to certain non-resident Shareholders during the period between July 2016 and October
2016 (“2016 Allotments™). In order to compound this delay, the Company filed a compounding application
on June 14, 2017 with the RBI. The RBI has, pursuant to its letter dated June 15, 2017, acknowledged the
filing of six Form FC-GPRs with respect to the 2016 Allotments, subject to compounding. Subsequently, the
RBI, pursuant to its letter dated October 27, 2017, expressed its inability to process the compounding
application on account of certain summons received by our Company from the ED and directed the Company
to file a new application for compounding once such investigation had concluded. For further information in
relation to the ED’s investigation, see “Risk Factors — We have received certain summons and requests for
personal appearances from the Directorate of Enforcement (“ED”) in relation to certain investments
received by our Company.” and “QOutstanding Litigation and other Material Developments — Litigation
involving our Company — Outstanding litigation against our Company — Actions by regulatory/ statutory
authorities” on pages 44 and 429, respectively. In the event RBI prescribes any penalties or fines in the future,
then we shall be liable to pay such penalties/ fines.

Further, our Company had received a show cause notice dated August 31, 2023 (“Notice”) from the Assistant
General Manager, Reserve Bank of India, under Regulation 16(2) of the Foreign Exchange Management
(Export of Goods & Services) Regulations, 2015 alleging non-compliance with Regulation 9 of FEMA Export
Regulations which provides the timeline for realizing and repatriating the export value of goods/services to
India. The Notice alleged that our Company had failed to realise and repatriate an export value of
approximately ¥ 15.07 million, realised by way of 532 export transactions undertaken by the Company
between the years 2016 and 2019 (“Relevant Export Transactions”), and sought explanation as to why our
Company should not be included in the caution list of exporters as a result of the alleged non-compliance.
Out of the 530 transactions, 177 transactions have been regularised by the authorised dealer bank (“AD
Bank”) on the relevant RBI portal. For the remaining transactions, our Company has misplaced the original
foreign inward remittance certificate (“FIRC”). As a result, our Company has furnished indemnities to the
AD Bank which has led to delay in the process of regularisation of the remaining transactions. Our Company
is in the process of complying with RBI’s direction and providing the entire reconciliation of the remaining
transactions. Our Company vide its letter dated November 9, 2023 responded to the Notice by (i) providing
reconciliation of remittance received with respect of 530 Relevant Export Transactions; and (ii) seeking
additional time from the RBI and the assistance of the authorised dealer bank for locating details in respect
of two Relevant Export Transactions in order for our Company to reconcile the remittances of all the Relevant
Export Transactions. For further information in relation to the show cause notice issued by RBI, see
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“Outstanding Litigation and other Material Developments — Litigation involving our Company —
Outstanding litigation against our Company — Actions by regulatory/ statutory authorities” on page 429.

As disclosed below, secretarial filings in relation to the issuance of Preference Shares by our Company are
not traceable:

S.  Date of Allotments Allotments Missing records
No.

1. February 17, 2012 100 Equity Shares, 457,246 Series A CCPS to Accel IndiaIll ~ Challan for the Form 23
(Mauritius) Ltd and 152,348 Series A CCPS to SVB
Financial Group

2. July 15,2013 93,491 Series B CCPS each to Accel India III (Mauritius) Ltd ~ Challan for the Form 23
and Saama Capital II Ltd.

3. March 24, 2014 88,624 Series Bl CCPS to Saama Capital 11, Ltd. Challan for the Form 23

4. May 8, 2014 100 Equity Shares and 274,140 Series B2 CCPS to Kalaari  Challan for the Form 23
Capital Partners II, LLC

5. July 1, 2016 100 Equity Shares and 382,159 Series D CCPS to IIFL Seed  Challan for the Forms
Ventures Fund I (acting through its investment manager — MGT-14
IIFL Asset Management Limited

6. July 4, 2016 161,786 Series D CCPS to Kalaari Capital Partners II, LLC Challan for the Form

PAS-3
7. July 4, 2016 161,786 Series D CCPS to Kalaari Capital Partners II, LLC Challan for the Forms
MGT-14

8. July 12, 2016 161,786 Series D CCPS to Accel Growth III Holdings Challan for the Form
(Mauritius) Ltd and 242,679 Series D CCPS to Accel India PAS-3
I (Mauritius) Ltd

9. July 12,2016 161,786 Series D CCPS to Accel Growth III Holdings Challan for the Forms
(Mauritius) Ltd and 242,679 Series D CCPS to Accel India  MGT-14
IIT (Mauritius) Ltd.

10. September 3,2016 50 Equity Shares and 80,793 Series D CCPS to Ivycap  Challan for the Forms
Ventures Trust — Fund 2 MGT-14

11. September 21,2016 50 Equity Shares and 80,893 Series D CCPS to Ivycap  Challan for the Form
Ventures Trust — Fund 2 PAS -3

12. September 21,2016 50 Equity Shares and 80,893 Series D CCPS to Ivycap  Challan for the Forms
Ventures Trust — Fund 2 MGT-14

13. October 5, 2016 426,572 Series D CCPS to Iron Pillar Fund I Ltd Challan for the Forms

MGT-14

For further information on such allotments, see “Capital Structure — Share Capital History” on page 118.
Disclosures in relation to such allotments have been made in this Prospectus based on our due diligence of
other corporate records available with the Company, including minutes of the relevant meetings of the Board.
We have been unable to trace these documents despite commissioning a search at the RoC through an
independent practicing company secretary and may be unable to obtain copies of these documents in the
future to ascertain details of the relevant transactions. Our Company has submitted an intimation letter dated
December 11, 2024, to the RoC in relation to the untraceable corporate record.

There are also certain inadvertent typographical errors in our corporate records, secretarial filings, such as in
relation to premium paid on Equity Shares and nature of allotment of Preference Shares.

Accordingly, we cannot assure you that we will not be subject to any legal proceedings or regulatory actions,
including monetary penalties by statutory authorities on account of any inadvertent discrepancies in our
secretarial filings and/or corporate records in the future, which may adversely affect our business, financial
condition and reputation.

Our Repeat Revenue Ratio (defined as revenue generated by sales to repeat customers, i.e., customers who
Pplace an order more than once at any time previously) was 44.61%, 39.83% and 34.67% in Fiscal 2025,
2024 and 2023, respectively. If we fail to convert existing customers into repeat customers or acquire new
customers or fail to do so in a cost-effective manner, we may not be able to increase revenue or maintain
profitability. Further, if we fail maintain Average Order Value levels, which was T 47,671.26, T 41,204.71
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and ¥ 32,038.38 in Fiscal 2025, 2024 and 2023, respectively, we may not be able to sustain our revenue
base and margins, which would have a material adverse effect on our business and results of operations.

Our business has grown substantially in recent years, with the retention of existing customers and acquisition
of new customers playing a significant role. Our revenue from operations increased from X 7,707.26 million
in Fiscal 2023 to X 17,700.02 million in Fiscal 2025 at a CAGR of 51.54%.

The following table sets forth certain of our operational parameters in the relevant periods:

Particulars As of / For the Financial Year ended March
31,
2025 2024 2023
Average Order Value) (%) 47,671.26 41,204.71 32,038.38
Number of Customers® 771,845 562,729 390,959

Notes:
(1) Average Order Value refers to the average value of an order placed with our Company.
(2) Number of customers refers to the total count of unique customers who have made and retained a purchase till date.

Our continued success depends on our ability to anticipate, gauge and react in a timely and cost-effective
manner to the latest industry trends, changes in customer preferences for products, customer attitudes toward
our industries and brands and where and how customers shop for those products. It is also dependent upon
public perception and recognition of the quality associated with our brand. The growth of our business is
dependent upon our ability to continue to grow by cost-effectively turning existing customers into repeat
customers and adding new customers in a cost-effective manner. The table below sets forth details of revenue
generated from such repeat customers for the periods indicated.

Fiscal
2025 2024 2023
Revenue from Percentage of Revenue from Percentage of Revenue from Percentage of
repeat customers Revenue from repeat customers Revenue from repeat customers Revenue from
(X million) Operations (%) (X million) Operations (%) (X million) Operations (%)
7,895.98 44.61 5,041.84 39.83 2,672.11 34.67

Note:
Repeat Revenue Ratio is calculated as revenue generated by sales to repeat customers, i.e., customers who place an
order more than once at any time previously.

In the jewellery industry, the level and quality of customer service is a key competitive factor that determines
the success of a jeweller. If we are unable to provide support to customers or help resolve issues in a timely
and acceptable manner, our ability to attract and retain customers could be adversely affected. Further, we
may have to offer more incentives than we anticipate in order to attract customers to our platform and
websites and convert them into purchasing customers, and such promotional expenditures may increase in
the future. Additionally, our in-store experience is integral to our brand image and reputation. The location
of our stores, the variety of products on display, customer service in the store, and the seamlessness of the
customer experience, each of these require substantial investment and effort on our part and are crucial for
attracting new customers. If these efforts fail to deliver the expected outcome, our business, results of
operations, cash flows and financial condition may be adversely affected.

We cannot assure you that our historical growth rates will be sustained or achieved in the future.
Additionally, our ability to attract new customers also depends on the locations of our stores, which we
prefer to strategically locate in high-visibility areas to attract higher customer footfall. If we fail to acquire
new customers or fail to do so in a cost effective manner, we may not be able to increase our sales or increase
or maintain profitability.

Customers can be discount-driven, value sensitive, have different preferences and personal requirements,
fashion styles or possess a strong preference for particular products that have a certain look or design.

Our inability to continuously generate and maintain new and trendy jewellery designs to cater to our diverse
customer base may result in a failure to meaningfully engage and provide a satisfying shopping experience
for each customer, which could result in our inability to retain our customers and consequently affect our
business. In addition, there are important elements of the customer engagement and purchasing process that
are unique to the usage of a digital platform and such elements also differ for each customer. Our ability to
meaningfully engage with our customers will depend on our ability to deliver these elements and to present
a user-friendly interface. Some of which include: ease of trend and product discovery; comparison of product

37



4.

value and features; relevance of recommendations for other products and collections, and sale and
promotional activity; engagement of high profile brand ambassadors or celebrities as a marketing strategy;
convenience of customer support, product returns, exchanges and refunds; guidance on product use and
application; and our ability to meaningfully engage with our customers will depend on our ability to deliver
each of the elements listed above (among others) and to present a user friendly interface.

Based on our ability to satisfy these requirements, customers determine the volume of orders they want to
place with us, which in turn affects our average order value. Our marketing strategies focus on creating
awareness of our platform and brand and building platform loyalty, in order to drive up the volume and value
of such orders.

The table below provides details of our Average Order Value in Fiscal 2025, 2024 and 2023:

Particulars Fiscal
2025 2024 2023
Average Order Value!) (%) 47,671.26 41,204.71 32,038.38
Note:
(1) Average Order Value is calculated as total retail invoice amount divided by number of delivered orders to retail
customers.

There can be no assurance that we will be able to increase, or maintain these Average Order Value levels.
Should we fail to retain our existing customers, in particular our high value customers, or they reduce their
spend on our platform, then our Average Order Value and revenue may reduce which would adversely affect
our operating margins.

We purchase and manufacture inventory in anticipation of sales. Our inventory was ¥ 16,525.47 million,
< 9,912.21 million and ¥ 3,953.17 million as of March 31, 2025, 2024 and 2023, respectively. If we fail to
manage our inventory effectively, our business and results of operations could be adversely affected.

The success of our business depends upon our ability to anticipate and forecast customer demand and trends.
Any error in our forecast could result in either surplus inventory, which we may be unable to sell in a timely
manner, or at all, or under-stocking, which will affect our ability to meet customer demand. Surplus inventory
may need to be recycled, which may lead to loss of gold as a result of the melting process. The table below
highlights the losses incurred by us on raw materials as a result of melting process in Fiscal 2025, 2024 and
2023:

Particulars Fiscal
2025 2024 2023
Amount X  Percentage of = Amount @  Percentageof @ Amount (X  Percentage of
million) Cost of million) Cost of million) Cost of
Materials Materials Materials
Consumed Consumed Consumed
(%) (%) (%)
Losses incurred 355.94 2.07 233.61 1.89 137.01 1.91
on raw
materials  on
account of
melting of
jewellery)
Note:

(1) Losses incurred on raw materials on account of melting of jewellery is calculated as value of raw material loss during
processing of such raw materials.

Maintaining an optimal level of relevant inventory is important to our business as it allows us to respond to
customer demand effectively and to maintain a full range of products at our stores and online platforms.

We plan our inventory and commence our design and manufacturing process prior to launch and estimate our
sales based on the forecast, demand and requirements for the forthcoming seasons. We have inventory
manufactured and stored, including at our physical stores, ahead of an upcoming season, such as a festive
period. An optimal level of inventory is important to our business as it allows us to respond to customer
demand effectively and to maintain a full range of products for sale through our retail channels.

The table below sets forth details of certain parameters for the dates indicated:
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Particulars As of / For the Year ended March 31,

2025 2024 2023
Revenue from operations (X million) 17,700.02 12,658.39 7,707.26
Current Assets (X million) 21,297.45 13,373.61 7,209.94
Inventories (X million) 16,525.47 9,912.21 3,953.17
Inventory as a percentage of revenue from operations (%) 93.36% 78.31% 51.29%
Inventory as a percentage of current assets (%) 77.59% 74.12% 54.83%
Inventory Turnover Ratio(" 1.34 1.83 2.75
Inventory Days® 273 200 133

Notes:

(1) Inventory Turnover Ratio is calculated as revenue from operations divided by the average inventory for the year (calculated as the
average between the opening and closing inventory for the year).

(2) Inventory days is calculated as 365 days divided by inventory turnover ratio.

Further, we keep back up inventory for a few days in our stores, providing us flexibility in transporting
merchandise of a particular design or style to a store where it is selling quickly while avoiding piling of non-
moving inventory. If a particular design or style is not selling well in certain stores, we may undertake cross
shipment of such designs or styles to stores where sales are better.

Ensuring availability of our products requires prompt turnaround time and a high level of coordination amongst
raw material procurement teams, our manufacturing department, our sourcing team which purchases inventory
from multiple vendors, distributors and manufacturers based on projected sales, sales team and retail stores
and staff. While we aim to avoid under-stocking and over-stocking, our estimates and forecasts may not always
be accurate. If we fail to accurately forecast customer demand, we may experience excess inventory levels or
a shortage of products available for sale. If we under-stock inventory, our ability to meet customer demand
may be impaired. If we over-stock inventory, our capital requirements may increase and we may incur
additional financing costs, resulting in lower profitability. Further, any damage or destruction to our
merchandising may require us to incur additional expenditure towards replenishing our inventory, thereby
impacting our operating results. We cannot assure you that we will be able to sell surplus stock in a timely
manner, or at all, which in turn may adversely affect our business, results of operations and financial condition.

Our Promoter, Gaurav Singh Kushwaha, had pledged certain of his Equity Shares with certain lenders.
Any exercise of such pledge by the lender could dilute his shareholding, which may adversely affect our
business and future prospects.

As on of date of this Prospectus, our Promoter, Gaurav Singh Kushwaha, holds 24,465,127 Equity Shares of
face value of %1 each of the Company. Out of these, 9,215,127 Equity Shares were pledged in favour of 360
One Prime Limited pursuant to sanction letters dated August 2, 2024, and November 26, 2024. These pledged
shares are currently unpledged due to lock-in applicable to our Promoter’s shareholding, in accordance with
applicable laws. Subsequently, 9,056,051 Equity Shares of face value of %1 each will be re-pledged in favour
of 360 One Prime Limited.

Any default under the agreements pursuant to which these Equity Shares were pledged and will be re-pledged
and will entitle the pledgee to enforce the pledge over these Equity Shares. Further, any default under the
loan agreements following the creation of a pledge on the Equity Shares of our Company may result in, inter
alia, reduction on the aggregate shareholding of our Promoter, the lender taking ownership of the pledged
shares, selling the pledged shares to any third party purchaser, and attending and exercising voting rights in
respect of the pledged shares on any matter at any meeting of the members of our Company.

We have witnessed negative cash flows used in operating activities in Fiscal 2025 and 2024 amounting to
< 6,658.28 million and ¥ 1,811.64 million, respectively. Any negative cash flows in the future would
adversely affect our cash flow requirements, which may adversely affect our ability to operate our business
and our financial condition.

The following table sets forth certain information relating to our net cash (used in) / generated from operating
activities for the Fiscals indicated:
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
(X million)
Net cash (used in) / generated from operating (6,658.28) (1,811.64) 271.34
activities

We witnessed negative operation cash flow in Fiscal 2024 primarily due to expansion of our operations and
store network resulting in increase in inventories on account of more merchandise selection at our existing
stores and opening of new stores with higher levels of merchandise at such stores. In Fiscal 2025, we opened
83 stores. Accordingly, the opening of new stores contributed to higher inventory levels in order to meet
anticipated customer demand and align with our growth strategy.

Negative operating cash flows over extended periods, or significant negative cash flows in the short term,
could materially impact our ability to operate our business and implement our growth plans. As a result, our
cash flows, business, future financial performance and results of operations could be materially and adversely
affected. For further information, see “Management’s Discussion and Analysis of Financial Condition and
Results of Operations — Cash Flows” and “Summary Financial Information” on page 418 and 104.

Our Company will not receive any proceeds from the Offer for Sale.

The Offer consists of a Fresh Issue of Equity Shares and an Offer for Sale. The Offer for Sale is 87.88% of
the Fresh Issue. Each of the Selling Shareholders has, severally and not jointly, confirmed and authorized the
transfer of its respective portion of the Offered Shares pursuant to the Offer for Sale, as set out below:

Sr. Name of the Number of Percentage of Percentage of Number of Percentage of
No. Shareholder Equity the pre-Offer the pre-Offer post-Offer the post-Offer
Shares of paid-up Equity  paid-up Equity Equity Shares paid-up
face value Share capital Share capital on held* Equity Share
of X 1 each (%) a Fully Diluted capital on a
held Basis* (%) Fully Diluted
Basis” (%)
1. Accel India III 16,143,970 11.92 11.68 13,540,055 8.79
(Mauritius) Ltd
2. Saama Capital II, 4,100,970 3.03 2.97 0 0
Ltd.
3. Kalaari Capital 7,073,980 5.22 5.12 3,536,990 2.30
Partners II, LLC
4. Kalaari Capital 904,290 0.67 0.65 452,145 0.29
Partners
Opportunity Fund,
LLC
5. Iron Pillar Fund 1 3,431,010 2.53 2.48 2,609,925 1.69
Ltd
6. Iron Pillar India 2,062,010 1.52 1.49 1,568,052 1.02
Fund [
7. Sunil Kant Munjal 7,757,570 5.73 5.61 5,827,570 3.78

(and other partners
of Hero Enterprise
Partner Ventures)
Total 41,473,800 30.62 30.00 27,534,737 17.87

*  The percentage of Equity Share capital on a fully diluted basis is calculated based on the total Equity Shares held by Shareholders,
assuming the exercise of 2,770,029 employee stock options under ESOP 2014, vested as on the date of this Prospectus.
# Subject to completion of the Offer and finalization of Basis of Allotment.

The Selling Shareholders shall be entitled to the net proceeds from the Offer for Sale, which comprise
proceeds from the Offer for Sale net of Offer expenses shared by the Selling Shareholders, and our Company
will not receive any proceeds from the Offer for Sale. Other than the (a) listing fees which will be borne by
our Company; and (b) fees and expenses in relation to the legal counsel to the Selling Shareholders which
shall be borne by the respective Selling Shareholders, all costs, charges, fees and expenses associated with
and incurred with respect to the Offer, including but not limited to offer advertising, printing, research
expenses, road show expenses, accommodation and travel expenses, stamp duty, transfer, issuance,
documentary, registration, costs for execution and enforcement of Offer related agreements, fees paid to the
intermediaries and BRLMs, fees and expenses of legal counsels to the Company and the BRLMs, fees and
expenses of the auditors and advisors, regulatory fees, and third parties, shall be shared among our Company
and the Selling Shareholders in accordance with Applicable Law.
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10.

Our Statutory Auditors have included certain emphasis of matters in their examination report.
Our Statutory Auditors have included certain emphasis of matters in their examination report:

“We draw attention to Note 2.1 to the Special Purpose Interim Financial Statements which describes the
purpose and basis of preparation of the Special Purpose Interim Financial Statements. These Special Purpose
Interim Financial Statements have been prepared by the management of the Company solely for the purpose
of preparation of the Restated Financial Information to be included in the Red Herring Prospectus (“DRHP”)
of the Company to be filed in connection with its proposed initial public offering of equity shares as required
by Section 26 of Part I of Chapter 11l of the Act and as required under the Securities and Exchange Board of
India (Issue of Capital and Disclosure Requirements) Regulations, 2018 as amended from time to time and
to comply with the SEBI Communication and the Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the ICAI. Accordingly, these Special Purpose Interim Financial Statements may not
be suitable for any another purpose.

Our report is addressed to the Board of Directors of the Company solely for the purpose as mentioned above.
This should not be distributed to or used by any other parties. M S K A & Associates shall not be liable to the
Company or to any other concerned for any claims, liabilities or expenses relating to this assignment.
Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any
other person to whom this report is shown or into whose hands it may come without our prior consent in
writing.

Our opinion is not modified in respect of the above matter.”

While the current emphasis of matter does not have any impact on our business, financial condition and results
of operations, there can be no assurance that other emphasis of matters in future will not impact our financial
condition and results of operations. Further, there can be no assurance that any similar emphasis of matters
will not form part of our financial statements for the future fiscal periods, which could subject us to additional
liabilities due to which our reputation and financial condition may be adversely affected.

The seasonality of our business affects our quarterly results and places an increased strain on our
operations.

We have historically experienced seasonal fluctuations in our sales, with higher sales volumes associated
with the festive sale period in the third quarter of each Fiscal, which encompasses holidays such as Dhanteras.
Similarly, we witness higher sales in a specific period of the first quarter during Akshay Tritiya and fourth
quarter of each Fiscal. We also witness higher sales in the period around Valentine’s Day. We expect to
continue to experience seasonal trends in our business, making results of operations variable from quarter to
quarter. This variability can make it difficult to predict sales and can result in fluctuations in our revenue or
profitability between periods. Any slowdown in demand for our jewellery during peak seasons or failure by
us, to stock or restock popular products in sufficient quantity or to develop sufficient fulfilment and delivery
capacity to meet customer demand during periods of seasonal or peak demand, could adversely affect
customer experience and our results of operations. Further, lower than expected net sales during certain
periods or more pronounced seasonal variations in sales in the future could have a disproportionate impact
on our operating results for any Fiscal or could strain our resources and impair our cash flows.

During period of high order volume, which typically occurs in the first and fourth quarter of each Fiscal, we
may also experience an increase in our fulfilment and logistics costs due to split-shipments, air-shipments,
changes to our fulfilment and logistics network, and other arrangements necessary to ensure timely delivery.
In addition, during times of increased seasonal or peak demand, it is possible that too many customers may
attempt to access our mobile applications or websites within a short period of time, which may cause us to
experience system interruptions that result in our mobile applications or websites temporarily being
unavailable or prevent us from efficiently fulfilling orders. In addition, we may be unable to adequately staff
our fulfilment and delivery network, including our customer service centers, or may be unable to avail of
adequate third party delivery service providers during these peak periods, which may impact our ability to
satisfy seasonal or peak demand.

Under-utilization of our existing manufacturing facilities and an inability to effectively utilize our
manufacturing capacities could have an adverse effect on our business, future prospects, and future
financial performance.

41



11.

Our ability to maintain our profitability depends on our ability to optimize our product mix, hence, the level
of our capacity utilization can impact our operating results.

The table below provides capacity utilization of our manufacturing for Fiscal 2025, 2024 and 2023:

Manufacturing Facility Capacity Utilization
Fiscal 2025 Fiscal 2024 Fiscal 2023
Mumbai facility® 98.57% 78.19% 83.91%
Jaipur facility 81.72% 80.34% 31.75%
Surat facility® 68.25% - -
As certified by Rahul Rawat, Chartered Engineer, by certificate dated August 4, 2025.
Notes:

(1)  On account of installation of computer numerical control machines for production, the installed capacity at the Mumbai Facility
increased in January 2024.
(2)  Our manufacturing facility located at Surat Gujarat became operational in May 2024.

Owing to the seasonal nature of the demand for our products, the maximum capacity of our facilities is not
utilized. Further certain of our facilities have recently commenced operations and have been built to
accommodate expected future growth in our business. Our capacity utilization levels are dependent on the
availability of raw materials, industry/market conditions as well as the requirements of our customers. In the
event we face disruptions at our manufacturing facilities including as a result of labour unrest or we are unable
to procure sufficient raw materials could result in operational inefficiencies which could have a material effect
on our business and financial condition as we will be unable to achieve full capacity utilization of our current
manufacturing facilities. We are in the process of expanding our manufacturing operations through an under-
construction manufacturing facility in Jaipur, Rajasthan. The success of any capacity expansion and expected
return on investment on capital expenditure is subject to, among other factors, the ability to procure requisite
regulatory approvals in a timely manner; recruit and ensure satisfactory performance of personnel to further
grow our business; and the ability to absorb additional infrastructure costs. For further information, see “Qur
Business — Business Operations — Capacity and Capacity Utilisation” on page 257. Under-utilization of our
manufacturing capacity over extended periods, or significant under-utilization in the short term, could
materially and adversely impact our business, growth prospects and future financial performance.

We are dependent on third-party transportation providers for the delivery of raw materials and our
products.

Our success depends on the uninterrupted transportation and delivery of the various raw materials required
in the manufacture of our products and of our products from our manufacturing facilities to our customers, or
intermediate delivery points such as our stores, that are subject to various uncertainties and risks. Our service
providers transport our raw materials and our finished products by air, road and rail. We rely on third party
logistics companies to deliver our raw materials and finished products. We may therefore be subject to
incidents of theft or damage to inventory in transit, prior to or during stocking in store or delivery to
customers, if purchased through online channels. As of the date of this Prospectus, the outstanding insurance
claims for the products lost by transportation providers is nil. Further, as of the date of this Prospectus, our
company has filed a claim for insurance related to misappropriation of gold jewellery at our store, with the
claim amounting to X 8.83 million, which remains pending. See “Outstanding Litigations and Other Material
Developments — Litigation involving our Company — QOutstanding litigation by our Company — Criminal
proceedings” on page 432.

To the extent they are unable to provide satisfactory services to customers or us, which may be due to events
that are beyond our or their control, such as weather or transportation disruptions, additional compliance
costs, we may suffer reputational damage, and our business, financial condition, cash flows and results of
operations may be adversely affected. In addition, raw materials and products may be lost or damaged in
transit for various reasons including occurrence of accidents or natural disasters. Any recompense received
from insurers or third-party transportation providers may be insufficient to cover the cost of any delays and
will not repair damage to our relationships with our affected customers. We may also be affected by an
increase in fuel costs, as it will have a corresponding impact on freight charges levied by our third-party
transportation providers. This could require us to expend considerable resources in addressing our distribution
requirements, including by way of absorbing these excess freight charges to maintain our selling price, which
could adversely affect our results of operations, or attempting to pass these charges on to our customers,
which could adversely affect demand for our products. While there have been no instances of any
transportation strike or raw material supply constrains that impacted our operations in Fiscal 2025, 2024 and
2023, we cannot assure you that such strikes will not impact our operations going forward.
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12. We are subject to payment-related risks, including risks associated with cash on delivery and payment

13.

processing risks. In the event we are unable to adequately address such risks our business, results of
operation and financial condition may be adversely impacted.

We accept payments using a variety of methods, including credit and debit cards, digital wallets, UPI, money
transfers, equated monthly payment and cash on delivery. We are subject to the risk that cash collected from
customers may be misappropriated or that a customer may not plan appropriately for payment and the
purchase will have to be returned. Returned purchases do not contribute to our revenue and we absorb the
costs of return shipping fees, which would increase our operating costs and adversely affect our business,
financial condition, cash flows and results of operations. The table below provides our shipping charges and
as a percentage of our total revenue from operations for Fiscal 2025, 2024 and 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage Amount Percentage Amount Percentage
(X million) of total (X million) of total (X million) of total
revenue revenue revenue
from from from
operations operations operations
(%) (%) (%)
Shipping Charges 90.05 0.51 74.77 0.59 76.89 1.00

We are also subject to the risk of fraudulent activity associated with cash on delivery, such as payment of
purchases with counterfeit currency or fake identity. While there have not been any instances of fraudulent
activity in Fiscal 2025, 2024 and 2023, there can be no assurance we will not be subject to such fraudulent
activities in future. For certain payment methods, including credit and debit cards, we pay bank interchange
and other fees. These fees may increase over time, which would increase our operating costs and adversely
affect our results of operations. We use various third parties and payment gateways to provide payment
processing services, including the processing of credit and debit cards. While there have not been any material
increase in the bank interchange, other fees and payment gateway charges in Fiscal 2025, 2024 and 2023,
there can be no assurance there will not be any significant increase in future.

The table below provides our payment gateway charges as a percentage of our total expenses for Fiscal 2025,
2024 and 2023:

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage = Amount Percentage @ Amount Percentage
(X million) of total (X million) of total (X million) of total
expenses expenses expenses
(%) (%) (%)
Payment gateway charges 138.32 0.67 98.27 0.68 69.13 0.72

We are required to comply with payment card network operating rules, which are set and interpreted by the
payment card networks for the third-party payment processors. The payment card networks could adopt new
operating rules or interpret or re-interpret existing rules, as revised by regulatory bodies such as RBI from
time to time, in ways that might prohibit us from providing certain services to some customers, be costly to
implement, or difficult to follow. If we fail to comply with these rules or requirements on service providers
including in connection with nodal accounts, we may be subject to fines or indemnities or higher transaction
fees or lose our ability to accept credit and debit card payments from customers or facilitate other types of
online payments, and our business could be harmed. Moreover, although the payment gateways we use are
contractually obligated to indemnify us with respect to liability arising from fraudulent payment transactions,
if such fraudulent transactions are related to credit card transactions, including international credit card
transactions, and become excessive, they could potentially result in our losing the right to accept credit cards
for payment. If any of these events were to occur, our business, financial condition, cash flows and results of
operations could be adversely affected.

If we are unable to provide an efficient omni-channel experience to our customers and facilitate their
transition away from an offline-only experience, our growth may be impacted, which could adversely
impact our brand value, results from operation, and cash flows.

We focus on providing customers with an omni-channel experience across all touchpoints including our
website, mobile application and our stores. Our omni-channel approach caters to customer preferences and
convenience and endeavours to ensure that the purchase of jewellery is a personalised experience. In Fiscal
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2025, 2024 and 2023, we witnessed 298.87 million, 165.97 million and 81.86 million unique online sessions
(defined as the number of times a user visits our website or mobile application), respectively, on our website
and mobile application. Further, we generate a portion of our revenues from our online sales. Given the
complexities involved in tracking online sales that are linked to unique online sessions, we are unable to
track the conversion rate of users online sessions into actual sales from stores and other channels. Further,
we generate a portion of our revenues from our online sales. The table below sets forth details of our revenues
from our online channel and other channels for the periods indicated.

Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount X  Percentage of Amount R Percentage of  Amount R Percentage
million) Revenue million) Revenue from million) of Revenue
from Operations from
Operations (%) Operations
(%) (%)
Online 1,178.05 6.66% 1,078.52 8.52% 1,204.61 15.63%
Sales
Sales from 16,521.97 93.34% 11,579.87 91.48% 6,502.65 84.37%
Stores and
Other
Channels
Revenue 17,700.02 100.00% 12,658.39 100.00% 7,707.26 100.00%
from
Operation

If customers and retailers do not embrace the transition to an omnichannel jewellery retail experience as we
expect, where demand is primarily aggregated online even if the purchase is made in store, the growth of our
business and operations could be adversely impacted. Moreover, even if more customers begin to shop for
jewellery online, if we are unable to address their changing needs and anticipate or respond to market trends
and new technologies in a timely and in a cost-efficient manner, we could experience a decrease in customers,
increased customer churn and other negative impacts on our business and results of operations.

14. Our Company has received complaints and clarification and request for clarifications after filing of the
Draft Red Herring Prospectus alleging, among others, factual errors, omission of material facts and
clarifications on disclosures. We have also been made party to an appeal before the Securities Appellate
Tribunal, Mumbai. We cannot assure you that we will not receive similar complaints or not be made a party
to litigations in the future.

We have received complaints on the Draft Red Herring Prospectus on the SCORES platform as well as through
email correspondence to our investor grievance ID post the filing of the Draft Red Herring Prospectus, alleging
inter alia wrong categorisation of promoters, inadequate disclosure, and omission of litigations and other
material facts in the Draft Red Herring Prospectus. Our Company has responded to the complaints denying
the allegations and providing clarifications on all the points raised in the complaints. We have stated that all
disclosures in the Draft Red Herring Prospectus have been made in accordance with the SEBI ICDR
Regulations and other applicable laws. Further, our Company has been made a party to an appeal filed before
the Securities Appellate Tribunal, Mumbai by C. Krishniah Chetty & Sons infer alia challenging (“SAT
Appeal”) the closure of the SEBI SCORES complaint that was filed by them on February 18, 2025. The SAT
Appeal inter alia challenged the closure of the SCORES Complaint and sought for a stay of the Offer. For
further information, see “Qutstanding Litigation and Material Developments - Litigation involving our
Company - Other material pending proceedings” on page 431.

Additionally, we also received an email seeking clarification on the shareholding of the Company. Our
Company responded to the email clarifying that the shareholding as disclosed in the Draft Red Herring
Prospectus is in accordance with the SEBI ICDR Regulations and other applicable laws. Since we are
consumer facing business we cannot assure you that similar complaints or of other nature will not be filed
against the Company in future.

15. We have received certain summons and requests for personal appearances from the Directorate of
Enforcement (“ED”) in relation to certain investments received by our Company.

Our Company has received four summons, dated January 20, 2016 (“First Summon”), January 29, 2021

(“Second Summon”), March 3, 2021 (“Third Summon”) and March 13, 2023 (“Fourth Summon”),
respectively, issued by the Directorate of Enforcement, Bangalore Zonal Office (“ED”) under section 37 (1)
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and (3) of the Foreign Exchange Management Act, 1999 read with section 131 (1) of the Income Tax Act,
1961 and section 30 of the Code of Civil Procedure, 1908. The First Summon alleged contraventions of the
Foreign Exchange Management Act, 1999 and sought information regarding the PAN card and passport of
our Promoter and details of foreign direct investment (“FDI”) received by our Company since incorporation.
Our Company provided the requisite information through a letter dated February 12, 2016, and has not
received any further communication from the ED pursuant to this response.

The Second Summon, dated January 29, 2021, directed us to provide details of the amounts of FDI received
by our Company and their utilisation during specific periods between 2010 and 2021. In response, through a
letter dated February 15, 2021, our Company provided details of FDI received and explained that the funds
were utilised for various purposes, including procurement of raw materials and fixed assets, manufacturing
activities, maintenance of the website and stores, and advertisement and marketing efforts.

The Third Summon, dated March 3, 2021, sought similar details of FDI received and their utilisation for the
same periods as requested earlier. Our Company responded to this summon on April 8, 2021, providing the
requested information.

The Fourth Summon, dated March 13, 2023, directed us to provide information regarding the ownership,
purchase, and registration of the domain and website “bluestone.com,” along with a copy of the supply
agreement with M/s. Jewels Online Distribution India Private Limited, all agreements entered into with
payment gateways, and details of merchant identities maintained with payment gateways. Our Company
responded on March 15, 2023, furnishing the details requested. For further information, see Qutstanding
Litigation and other Material Developments — Litigation involving our Company — Outstanding litigation
against our Company — Actions by regulatory/ statutory authorities” on page 429.

Except as stated above, our Company has not received any further summons from the ED and has had no
further correspondence with the ED. We cannot assure you that the ED will not continue to issue summons
and/or seek additional disclosures of information in relation to investments received by our Company. An
adverse outcome pursuant to this proceeding may also have an adverse effect on our business, operations and
reputation. Further, any regulatory action instituted by the ED against us may have an adverse impact on our
business, operations and reputation.

16. Increase in material costs without a corresponding increase in our product prices could have an adverse

17.

impact on our profitability thereby impacting our results of operations and financial condition.

A sharp increase in the costs of materials, such as gold, diamonds, and other precious metals and stones,
without a corresponding increase in the prices of our products, could significantly impact our profitability.
The table below provides our cost of materials as a percentage of our total expenses in relevant periods:

Particular Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage Amount Percentage Amount Percentage
(R million) of Total (X million) ofTotal (X million) of Total

Expenses Expenses Expenses
(%) (%) (%)
Cost of Materials Consumed(" 10,984.89 53.59 7,543.41 52.18 5,251.21 54.98

Note: Comprise Cost of raw materials consumed plus change in inventories of finished goods, work-in-progress and stock-in-trade.

If we are unable to pass on these increased costs to our customers through higher product prices, our gross
margins may be adversely affected. This could lead to a material adverse effect on our business, financial
condition, cash flows, and results of operations. Additionally, sustained increases in material costs could
necessitate changes in our pricing strategy, potentially affecting our competitive position and market share.

There have been delays in payment of statutory dues by our Company in Fiscal 2024 and delay in
repayment of loans during Fiscals 2024 and 2023. Inability to make timely payment of our statutory dues
could result us into paying interest on the delay in payment of statutory dues which could adversely affect
our business, our results of operations and financial condition.

Our Company, in the regular course of its operations, is required to pay certain statutory dues including the

employee state insurance contributions, employee provident fund contributions, income tax payments, tax
deductions at source, goods and services tax, equilization levies and professional taxes.
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Except as stated below, there have been no instances of default in the payment or non-payment of statutory

dues during Fiscal 2024:
Fiscal 2024
Name of the Statute Name of the Amount (%) Period to Due Dates Date of Payment
Dues which the
amount
relates
The Employees Provident Fund 3,750.00 May 2023 June 15, 2023 April 3, 2024
Provident Funds and Karnataka
Miscellaneous Provident Fund 3,750.00 June 2023 July 15,2023 April 3, 2024
Provisions Act, 1952 Karnataka
Provident Fund 3,675.00 June 2023 July 15, 2023 April 5, 2024
Mabharashtra
Provident Fund 3,750.00 July 2023 August 15, 2023 April 3,2024
Karnataka
Provident Fund 7,646.00 August 2023 September 15, April 3, 2024
Karnataka 2023
The Nagaland Professional tax 3,952.00 June 2023 to July 31, 2023 August 27, 2024
Professions, Trades, January 2024 August 31, 2023
Callings and September 30,
Employments Taxation 2023
Act, 1968 October 31, 2023
November 30,
2023
December 31,
2023
January 31, 2024
February 29,
2024
The Gujarat state Tax on Professional tax 2,400.00 June 2023 July 15, 2023 May 21, 2024
Professions, Trades, Professional tax 2,400.00 July 2023 August 15, 2023 June 5, 2024
Callings and Professional tax 4,400.00 August 2023 September 15, June 5, 2024
Employments Taxation 2023
Act, 1976
The Assam Professions, Professional tax 388.00 April 2023 July 28, 2023 April 15,2024
Trades, Callings and Professional tax 416.00 May 2023 August 28, 2023 April 15,2024
Employments Taxation Professional tax 2,828.00 June 2023 September 28, April 15,2024
Act, 1947 2023
The Odisha state Tax on Professional tax 1,300.00 April 2023 July 31, 2023 April 15,2024
Professions, Trades, Professional tax 1,450.00 May 2023 August 31, 2023 April 15,2024
Callings and Professional tax 2,800.00 June 2023 September 30, April 15, 2024
Employments Taxation 2023
Act, 2000
The West Bengal state Professional tax 2,460.00 April 2023 July 21, 2023 April 15,2024
Tax on Professions, Professional tax 2,390.00 May 2023 August 21, 2023 April 15,2024
Trades, Callings and Professional tax 11,670.00 June 2023 September 21, April 15,2024
Employments Taxation 2023
Act, 1979

We cannot assure you that going forward we will be able to make payment of our statutory dues in a timely
manner or at all, which could result in penal or other regulatory action including payment of interest on the
delay, which could adversely affect our business and our results of operations and financial condition.

. We have in the past entered into related party transactions and may continue to do so in the future, which
may potentially involve conflicts of interest with the equity shareholders.

We have in the ordinary course of business entered into transactions with related parties in the past and from
time to time, we may enter into related party transactions in the future. These transactions are in the nature of
remuneration paid to Key Management Personnel, sale of products, ESOP, rights shares issued and
investments.

The following table sets forth details of our related party transactions for Fiscal 2025, 2024 and 2023:
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Particulars Fiscal 2025 Fiscal 2024 Fiscal 2023
(X million)

Remuneration paid / accrued to Key 81.23 67.32 71.69
Management Personnel

Right shares issued 313.31 - -
ESOP exercised* 155.10 - -
Private placement of shares 751.40 - -
Final call towards right shares issued - - 90.20
ESOP cash-settled - 115.76 -
Sale of products 9.52 3.64 10.88
Investment in Associate 105.00 - -
Investment in Subsidiary 167.98 - -

* ESOP exercised represents taxable amount.

While we believe that all such related party transactions that we have entered into are conducted on an arms’
length basis in accordance with the Companies Act and other applicable regulations pertaining to the
evaluation and approval of such transactions and all related party transactions that we may enter into post-
listing, will be subject to Audit Committee, Board or Shareholder approval, as necessary under the Companies
Act and the SEBI Listing Regulations, in the interest of the Company and its minority Shareholders and in
compliance with the SEBI Listing Regulations, we cannot assure you these arrangements in the future, or any
future related party transactions that we may enter into, individually or in the aggregate, will not have an
adverse effect on our business, financial condition, results of operations, cash flows and prospects. While
such related party transactions will be undertaken in accordance with the applicable requirements under the
SEBI Listing Regulations, the same related party transactions may potentially involve conflicts of interest
and there can be no assurance that we will be able to address such conflict of interest in future.

The table below provides details of our aggregate amount of related party transactions and as a percentage of
our revenue from operations for Fiscal 2025, 2024 and 2023:

Particulars Fiscal
2025 2024 2023
Aggregate amount of related party transactions” (R 9.52 3.64 10.88
million)
Revenue from Operations (X million) 17,700.02 12,658.39 7,707.26
Aggregate amount of related party transactions as a 0.05% 0.03% 0.14%

percentage of revenue from operations (%)
(1) Only includes sale of products to related parties.

There are no loans, advances, guarantees or security given by the Company or its Subsidiary to related parties.

Further, there have been no instances in Fiscal 2025, 2024 and 2023, were any of our related party transactions
constituted more than 10% of the total transactions of similar nature. For further information on our related
party transactions, see “Summary of the Offer Document — Summary of Related Party Transactions” on
page 26.

We may be subject to fraud, theft, employee negligence or similar incidents.

Our operations have been subject to incidents of theft or damage to inventory in transit, prior to or during
manufacturing, store stocking and display. We have adopted various security measures, including video
surveillance, engaging security personnel and particular insurance coverage like fidelity guarantee insurance
cover and jewellers block policies. Our industry typically encounters some inventory loss on account of
employee theft, shoplifting, vendor fraud, credit card fraud and general administrative error. In Fiscal 2025,
2024 and 2023, there have been incidents of fraud, cheating, theft, employee negligence, security lapse, loss
in transit. Loss incurred by us on account of such instances was the amount claimed by us against our
insurance policy being X 5.38 million, X 8.92 million and ¥ 2.78 million in Fiscal 2025, 2024 and 2023,
respectively. Accordingly, we cannot assure that we will not experience any similar incidents in the future,
which could adversely affect our results of operations and financial condition.

As of the date of this Prospectus, the store manager on behalf of our Company has filed a claim for insurance
related to dishonestly misappropriation of property by employees at our stores, with the claim amounting to
% 8.83 million, which remains pending. See “Qutstanding Litigations and Other Material Developments
—Litigation involving our Company — Outstanding litigation by our Company — Criminal proceedings” on
page 432.
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Additionally, in case of losses due to theft, fire, breakage or damage caused by other casualties, there can be
no assurance that we will be able to recover from our insurers the full amount of any such loss in a timely
manner, or at all. If we incur a significant inventory loss due to third-party or employee theft and if such loss
exceeds the limits of, or is subject to an exclusion from, coverage under our insurance policies, it could have
an adverse effect on our business, results of operations and financial condition. In addition, if we file claims
under an insurance policy it could lead to increases in the insurance premiums payable by us or the termination
of coverage under the relevant policy. For further information in relation to our insurance policies, see “- An
inability to maintain adequate insurance cover in connection with our business may adversely affect our
operations and profitability” on page 77.

We may not continue to grow in line with historical rates and may face difficulties in executing our
expansion plans and implementing our growth strategies which could have an adverse impact on our
results of operations, financial condition and cash flows.

Although we have seen growth over the past three Fiscals, our recent revenue growth rate through Fiscal
2025, 2024 and 2023 and financial performance should not be considered indicative of our future
performance, and there is no assurance that we will be able to continue our existing growth and become
profitable.

Set forth below are details regarding certain metrics reflecting our performance in the corresponding periods:

Particulars As of March 31 / Fiscal
2025 2024 2023
Revenue from operations (% million) 17,700.02 12,658.39 7,707.26
Gross Profit() (Z million) 6,715.13 5,114.98 2,456.04
Gross Margin® (%) 37.94% 40.41% 31.87%
Number of Stores 275 192 155
Number of town and cities 117 80 71

(1)  Gross Profit is calculated as revenues from operations less cost of goods sold. Cost of goods sold is calculated as the cost of raw
materials consumed, adjusted for changes in inventories of finished goods, work-in-progress and stock-in-trade.
(2)  Gross Margin is calculated as gross profit divided by revenues from operations.

For reconciliation of Gross Profit and Gross Margin, see “Management’s Discussion and Analysis of
Financial Condition and Results of Operations — Non-GAAP Measures” on page 399. Also see, “Certain
Conventions, Use of Financial Information and Market Data and Currency of Presentation — Non-GAAP
Financial Measures” on page 16.

We may not achieve our target growth rates and may face difficulties in executing our expansion plans and
implementing our growth strategies. Our growth depends on a number of factors, including discretionary
spending that customers are able to do, competition, the attractiveness of our brand to prospective customers,
the level of spending on marketing and technological upgrades to our system and our ability to deepen our
presence in certain geographies. A softening of demand, whether caused by events outside of our control or
changes in our customers’ preferences, or any of the aforementioned factors, could result in further decreased
revenue. If we are not able to increase our revenue while controlling operating costs, we may not achieve
profitability and our business, results of operations and financial condition could be materially and adversely
affected.

The cost of gold bullion, diamonds and other precious and semi-precious stones accounted for 101.74%,
109.36% and 104.98% of our cost of materials consumed in Fiscal 2025, 2024 and 2023, respectively. The
non-availability or fluctuation in prices of raw materials may have an adverse effect on our business,
results of operations, cash flows and financial condition.

Timely procurement of materials such as gold bullion, diamonds and other precious and semi-precious stones,
as well as the quality and the price at which they are procured, play an important role in the successful
operation of our business. The primary raw material used in our operations is gold, which is primarily sourced
from various banks in India.

An increase in the price of gold may result in an increase in our income from sales assuming such increases
do not adversely affect sales volumes. However, a significant increase in the price of gold due to inflation or
other factors or a negative outlook on future gold prices could, in the short term, adversely affect our sales
volumes. Currently, the RBI permits only certain banks in India to import precious metals such as gold for
the purposes of extending gold metal loans to domestic jewellery manufacturers who are not exporters. Since
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we do not export gold for our operations, we are dependent on the rates of interest charged by such banks on
the gold loans. For further information, see “Key Regulations and Policies in India” on page 267.

We may also require specific quality raw materials including precious and semi-precious stones for a
particular jewellery design. We procure precious and semi-precious stones such as diamonds and gemstones
from domestic vendors in the open market in India. We do not enter into any agreement with such vendors
and these are usually sourced on a purchase order basis depending on our requirements. Accordingly, our
business is affected by the availability, cost and quality of raw materials. A sudden fall in the market price of
diamonds and other precious and semi-precious stones may affect our ability to recover our procurement
costs. Conversely, an increase in the price of diamonds and other precious and semi-precious stones could
lead to a decrease in demand for a particular jewellery and/or a decrease in our profit margins. The price and
supply of these and other materials depend on factors beyond our control, including general economic
conditions, competition, production levels and regulatory factors such as import duties. Also see “- We obtain
gold on loan basis, which remains subject to RBI regulations. Any adverse change in the regulations
governing gold on loan basis may adversely affect our financial condition and results of operations” on
page 71.

The table below provides our cost of gold bullion, diamonds and other precious and semi-precious stones, as
a percentage of our cost of materials consumed in Fiscal 2025, 2024 and 2023:

Particulars Fiscal
2024 2023
Amount X Percentage Amount (X Percentage Amount (X Percentage
million) of Cost of million) of Cost of million) of Cost of

Materials Materials Materials
Consumed Consumed Consumed
(%) (%) (%)
Cost of gold bullion, diamonds 17,514.34 101.74% 13,501.86 109.36 7,533.36 104.98

and other precious and semi-

precious stones
Note:

Cost of gold bullion, diamonds and other precious and semi-precious stones is more than 100% of our cost of materials consumed as
these include purchases made during the entire Fiscal while cost of materials consumed comprise raw materials consumed at the end of
the relevant Fiscal.

We cannot assure you that we will be able to procure quality raw materials at competitive prices or at all.
Further, any rise in the prices of gold, and other precious and semi-precious stones may cause customers to
delay their purchases, thereby adversely affecting our business operations, and financial condition.

As of March 31, 2025, 2024 and 2023, we had 184, 207 and 170 suppliers for our raw materials,
respectively. Interruptions in the supply of raw materials could adversely affect our business, financial
condition, results of operations and cash flows.

Gold is primarily sourced from nominated banks or agencies in India. Currently, the RBI permits only certain
banks in India to import precious metals such as gold for the purposes of extending gold metal loans to
domestic jewellery manufacturers who are not exporters. Our gold loan arrangements are typically limited by
the amount of gold available for procurement and we may not be able to continue with these arrangements.
As of May 31, 2025, our outstanding gold loans were X 2,261.54 million. In addition, while we have
arrangements with multiple suppliers, if for any reason, a large number of our suppliers of raw materials
curtail or discontinue their delivery of such raw materials to us, in the quantities we need and at prices that
are competitive, our ability to meet our material requirements for our operations could be impaired, our
delivery schedules could be disrupted and our business and reputation may be adversely affected. In addition,
we have also recently entered an arrangement with a vendor for leasing gold that we require for our operations.
Pursuant to the agreement with the vendor, we are required to pay a mutually agreed monthly rate of interest
for leasing such gold for the duration for which gold is leased by us. At the end of term, we are required to
return the gold leased by us or alternatively, have the option to pay the cash value of the gold leased as part
of the repayment / return of the gold leased by us. We may be liable to pay penal amounts in the event we are
unable to return the gold leased by us in a timely manner or at all.

All of our diamonds are Kimberley process certified, which means that they are all sourced from conflict-free
zones. We typically execute purchase orders for diamonds on a spot basis with our suppliers and have not
entered into any long-term or exclusive contracts with them. As of March 31, 2025, 2024 and 2023, we had
184, 207 and 170 suppliers for our raw materials, respectively. Purchase of diamonds is on a fixed payment
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basis, i.e., the price and the credit period is fixed at the time of purchase. Should any of these suppliers cease
to be able or willing to continue supplying us with diamonds on terms that are acceptable to us, we may have
to find other suppliers. There can be no assurance that such other suppliers will be able to meet our needs or
be as reliable or provide diamonds of the same quality at the same prices or fulfil the Kimberley process,
similar to our current suppliers.

The table below provides the cost of diamonds sourced from our top one, top three, top five and top 10
suppliers in the Fiscals indicated:

Category Fiscal 2025 Fiscal 2024 Fiscal 2023
Amount Percentage of  Amount Percentage of  Amount Percentage of
(X million) Cost of (X million) Cost of (X million) Cost of
Materials Materials Materials
Consumed Consumed Consumed
(%) (%) (%)

Top one supplier 304.34 1.77 330.51 2.68 141.58 1.97
Top three suppliers 655.75 3.81 587.30 4.76 256.03 3.57
Top five suppliers 858.73 4.99 786.62 6.37 354.54 4.94
Top ten suppliers 1,122.88 6.52 1,204.85 9.76 469.68 6.55

Note:

Suppliers may vary for each period. Our top 10 suppliers/vendors do not contribute to more than 50% of the total cost of materials
consumed in Fiscal 2025, 2024 and 2023 on a consolidated basis. Names of suppliers have not been included owing to confidentiality
reasons.

Any disruption of supplies or a failure to replace our current suppliers may materially and adversely affect
our business, financial condition and results of operations.

We have incurred loss for the year of ¥ 2,218.37 million, ¥ 1,422.36 million and ¥ 1,672.44 million in Fiscal
2025, 2024 and 2023, respectively. Our total borrowings have fluctuated from ¥ 2,284.18 million, as of
March 31, 2023 to Z 4,304.26 million, as of March 31, 2024 and to ¥ 7,286.18 million, as of March 31, 2025.
Significant variations in our losses and borrowings could have an adverse impact on our business, financial
condition and results of operations.

The table below provides details of our loss for the year and total borrowings as of and for the years ended
March 31, 2025, 2024 and 2023:

Particulars As of / For the Financial As of / For the Financial As of / For the Financial
Year ended March 31, 2025 Year ended March 31, 2024 Year ended March 31, 2023
(X million)
Loss for the year (2,218.37) (1,422.36) (1,672.44)
Total 7,286.18 4,304.26 2,284.18
borrowings

Our loss for the year has declined in the last three Fiscals primarily on account of reclassification of CCPS
from borrowings to equity. Further, our borrowings have fluctuated on account of our capital requirements to
fund our working capital primarily towards our inventory requirements. As we expanded our operations and
opened new stores, we were required to maintain higher levels of inventory to support broader product
offerings and meet anticipated customer demand. This necessitated additional capital to ensure timely
procurement and stocking of merchandise, which in turn led to an increase in our borrowings during these
periods. For further information, see “Restated Financial Information” and “Management’s Discussion and
Analysis of Financial Condition and Results of Operations” on pages 312 and 396, respectively. If our
revenues do not increase as anticipated and our losses increase in subsequent periods or if our total borrowings
increase significantly, our business, cash flows, financial condition and results of operations could be adversely
affected.

We have experienced increase in our revenue from operations from ¥ 7,707.26 million in Fiscal 2023 to ¥
12,658.39 million in Fiscal 2024 and to ¥ 17,700.02 million in Fiscal 2025. Our inability to continue to
maintain an increase in our revenues in future periods could have an adverse impact on our business,
financial condition and results of operations.

The table below provides details of our revenue from operations for the years ended March 31, 2025, 2024
and 2023:
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Particulars As of / For the Financial Year As of / For the Financial Year As of / For the Financial Year
ended March 31, 2025 ended March 31, 2024 ended March 31, 2023
(X million)
Revenue from 17,700.02 12,658.39 7,707.26
operations

Our revenue from operations have increased primarily on account of a growth in our operations. For further
information, see “Restated Financial Information” and “Management’s Discussion and Analysis of
Financial Condition and Results of Operations” on pages 312 and 396, respectively. If our revenues do not
increase in line with our current growth rate in future periods, our business, cash flows, financial condition
and results of operations could be adversely affected which could also have an impact on the price of our
Equity Shares.

We have incurred indebtedness, and an inability to comply with repayment and other covenants in our
financing agreements could adversely affect our business and financial condition.

We are required to incur indebtedness to fund our operations. Our borrowings are in the nature of working
capital loans to fund our inventory and term loans. In addition, we have also obtained indebtedness through
the issuance of non-convertible debentures. As of May 31, 2025, (i) the outstanding amount under our
borrowings included (a) working capital facilities (including payable financing and bank overdraft) from
lenders aggregating up to X 1,761.93 million and (b) the non-convertible debentures issued by our Company
aggregating up to < 4,239.86 million; (c) the outstanding amount under our term loan facilities aggregating
up to ¥ 1,543.36 million; and (ii) the outstanding amount under our gold metal loans availed by our Company
aggregating up to < 2,261.54 million. Our payable financing facilities are unsecured and in the absence of
security, the lenders may demand immediate repayment of these loans, or impose unfavourable terms upon
renewal, particularly during periods of financial stress, market downturns, or changes in our credit profile.
The lack of security on payable financing facilities limits our ability to negotiate favourable borrowing terms
and increases our cost of capital. If we are unable to repay, refinance, or renegotiate the terms of such
borrowings in a timely manner, it could adversely affect our liquidity and financial stability. Additionally,
any increase in our reliance on unsecured borrowings to fund our operations or growth may heighten these
risks. If our lenders perceive our repayment capacity to be impaired or reduce their overall exposure to us, it
could lead to disruptions in our financial arrangements, adversely affecting our operations, profitability, and
future business prospects. For further information, see “Financial Indebtedness” on page 427.

Certain of our financing arrangements include conditions that require us to obtain respective lenders’ consent
prior to carrying out certain activities and entering into certain transactions including: (i) effecting changes
in capital structure, (ii) effecting changes in shareholding pattern; (iii) change in the constitution of the board
of directors of the Company and management set up of the Company, including changes in the key managerial
personnel of the Company;(iv) amending the constitutional documents, including but not limited to the
memorandum of association and articles of association of the Company in accordance with applicable law;
and (v) undertaking any new line of business, operations or projects or substantial expansion of any current
business, operations or projects. Failure to meet these conditions or obtain these consents could have
significant consequences on our business and operations. As of the date of this Prospectus, we have received
all consents required from our lenders in connection with the Offer.

Our ability to make payments on our indebtedness will depend on our future performance and our ability to
generate cash, which, to a certain extent, is subject to general economic, financial, competitive, legislative,
legal, regulatory and other factors, many of which are beyond our control. If our future cash flows from
operations and other capital resources are insufficient to pay our debt obligations, our contractual obligations,
or to fund our other liquidity needs, we may be forced to sell our assets or attempt to restructure or refinance
our existing indebtedness. In the event of delay in the repayment of the NCDs and failure to cure such delay
or defaults, the debenture holders have the right, inter alia, to call upon immediate repayment of the amount
due along with the pre-determined penal interest, enforce all or part of the security created on the
hypothecated properties, accelerate the maturity and repayment of the debentures, or assign whole or part of
the rights provided in the debenture trust deeds to any person, amongst others. Our ability to restructure or
refinance our debt will depend on the condition of the capital markets and our financial condition at such
time. Any refinancing of our debt could be at higher interest rates and may require us to comply with more
onerous covenants, which could further restrict our business operations. The terms of existing or future debt
instruments may restrict us from adopting some of these alternatives. While we try to monitor timely
repayment of our outstanding borrowings by reviewing our cash flow statements, any failure to make
payments of interest and principal on our outstanding indebtedness on a timely basis would likely result in a
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reduction of our creditworthiness and/ or credit rating, which could harm our ability to incur additional
indebtedness on acceptable terms.

Our ability to access capital at attractive costs depends on our credit ratings. Non-availability of credit
ratings or a poor rating may restrict our access to capital and thereby adversely affect our business,
financial conditions, cash flows and results of operations.

The cost and availability of capital depends on our credit ratings. While we have not received any credit
ratings in the past, credit ratings reflect the opinion of the rating agency on our management, track record,
diversified clientele, increase in scale and operations and margins, medium term revenue visibility and
operating cycle. Our credit ratings may also be impacted by delays in repayments of amounts due under our
borrowing facilities including the NCDs availed by our Company. For instance under certain of our
borrowings operate under the default principle of ‘one day one rupee’. Accordingly, the delay of even a single
day on our borrowing facilities could have an adverse impact on our financial condition. For further
information, see “- There have been delays in repayment of loans during Fiscal 2024 and 2023. Inability
to make timely repayment of our loans could result us into paying interest on the delay amounts or such
facilities being recalled which could adversely affect our business, our results of operations and financial
condition.” on page 63.

Any downgrade in our credit ratings or our inability to obtain such credit rating in a timely manner or any
non-availability of credit ratings, or poor ratings, could increase borrowing costs, will give the right to our
lenders to review the facilities availed by us under our financing arrangements and adversely affect our access
to capital and debt markets, which could in turn adversely affect our interest margins, our business, results of
operations, financial condition and cash flows.

We depend on third parties to certify our jewellery products. Fraudulent or invalid certification or negative
publicity surrounding such third parties may impact the credibility of our products which could adversely
affect our business, our results of operations and financial condition.

We place a high emphasis on the quality of our products. Quality control is done through measurement, visual
inspection and mechanical inspection, and ensures that the final product adheres to a defined set of quality
criteria. Each jewellery piece is then sent for third party certification from BIS for hallmarking, and to
diamond certification agencies for quality certification. In the event we receive fraudulent or invalid
certification or there are any issues in relation to reputation of these third parties, the perceived value and
credibility of our products could be impacted which could adversely affect our business, our results of
operations and financial condition. While there have not been any instances of fraudulent or invalid
certifications received by us in Fiscal 2025, 2024 and 2023, there can be no assurance that we may not receive
fraudulent or invalid certifications for our products in future.

If we are unable to provide new designs or update our collections in accordance with customer preference,
it may adversely affect our business prospects, results of operations and cash flows.

The jewellery business fluctuates according to changes in customer preferences. To the extent we misjudge
the market for our products or are unable to design new products or modify our existing products in line with
changes in trends, our sales may get adversely affected. New product development also involves in-house
designing, manufacturing the products and cost closure, which adds to these timelines. With help of our in-
house team of 23 designers, as of March 31, 2025, we focus on introducing new designs. While we forecast
trends and designs, our design-to-catalogue lead times may vary and thus there may be risk of customer
preferences changing by the time we hit the market for long lead-time products. We cannot assure you that
the demand for our products with end-customers will continue to grow or that we will be able to continue to
develop appealing styles or meet rapidly changing customer demands in the future. A decline in demand for
our products, or a misjudgment on our part could, among other things, lead to lower sales, excess inventories
and higher markdowns, each of which could have a material adverse effect on our results of operations, cash
flows and financial condition.

Customer preferences regarding diamonds, gold and other precious metals and gemstones also influence the
level of our sales. Customer preferences could be affected by a variety of issues, including promotion of
specific types of jewellery by the fashion industry, a decrease in the perceived value and customer satisfaction
of the jewellery compared to its price, the availability of alternate metals and customer attitudes towards the
substitution of our products with products such as cubic zirconia, moissanite or laboratory-created diamonds
or a shift in customer preference to other luxury products. For example, our share of sale of studded jewellery
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as a percentage of revenue from operations has decreased and accounted for 67.88%, 67.44% and 68.31% of
our revenue from operations in Fiscal 2025, 2024 and 2023, respectively. For further information on ‘studded
jewellery’, see “Industry Overview — Glossary” on page 227.

If we are unable to anticipate, gauge and respond to changing customer preferences or jewellery design trends,
or if we are unable to adapt to such changes by modifying our existing products or collections, or launch new
products or collections on a timely basis, we may lose, or fail to attract customers, our inventory may become
obsolete and we may need to melt the gold and use any precious stones in other products, incurring loss of
raw materials, primarily gold, in the melting process. The table below highlights the losses incurred by us on
raw materials as a result of melting process in Fiscal 2025, 2024 and 2023:

Particulars Fiscal
2025 2024 2023
Amount Percentag Amount Percentag Amount Percentag
(R million) eofCost (X million) eofCost (Imillion) e of Cost

of of of
Materials Materials Materials
Consume Consume Consume
d (%) d (%) d (%)
Losses incurred on raw materials 355.94 2.07% 233.61 1.89 137.01 1.91
on account of melting of
jewellery("

M Losses incurred on raw materials on account of melting of jewellery is calculated as value of raw material loss during
processing of such raw materials.

Further, our process for designing our jewellery is a key aspect of our operations for which we rely heavily
on data analysis and the study of customer preference and trends to introduce new and original concepts for
our collections. We incur expenses in the design and development of our products, recruiting adequate
manpower required in manufacturing such products and we expect, to expand our portfolio of jewellery going
forward. For further information, see “Our Business — Strategies” on page 248. We cannot assure you that
our current portfolio of designs and any jewellery products or collections we launch, will be well received by
our customers, or that we will be able to recover costs we incurred in designing and developing such products
or that the new launches will not hurt the perception of our brand and existing product portfolio.

We collect money from customers pursuant to the Monthly Installment Plan scheme operated by our
Company. Refunds to customers of amounts collected pursuant to such scheme or suspension of payments
by customers could have an adverse impact on our results of operations, financial condition and cash

flows.

Our Monthly Installment Plan, known as the 10+1 Gold Mine Scheme ("GMS") allows customers to pay 10
monthly installments with a 25% discount on the first payment, and in the 11th month, our Company
contributes an amount equal to the total installments, which the customer can use to purchase a product. For
further information, see “Qur Business — Business Operations — Loyalty / Incentive Schemes — Monthly
Installment Plan” on page 262. Over the years, we have witnessed increased collections from the GMS. The
GMS scheme has been instrumental in securing steady cash flows for us. The table below sets forth details
of amounts outstanding pursuant to the GMS as of the dates indicated:

Particulars March 31, 2025 March 31, 2024 March 31, 2023
Amount X Percentage Amount (X Percentage Amount (X Percentage
million) of Total million) of Total million) of Total
Liabilities Liabilities Liabilities
(%) (%) (%)
Amounts outstanding under 1,727.97 6.59% 1,087.74 5.23% 702.53 5.29%

Gold Mine Scheme

While there are no penalties for non-deposit or late deposit of amounts due to be paid, customers are not
entitled to discounts on our products available under GMS. Customers can request a refund of their deposited
amount if they choose not to continue with GMS, subject to the terms and conditions of GMS.

We may be subject to the risk that consumers may suspend their contributions to the scheme, which could
impact our cash flow and financial stability. If a significant number of customers suspend their contributions,
it could lead to a shortfall in expected revenue and affect our ability to meet our financial obligations, thereby
having an adverse impact on our results of operations and financial condition.
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30. Blue Credits offered by us under the Old Gold Exchange Scheme represent a claim on our Company for

31.

future purchases by the holders of such credits. We are liable to offer customers credits against purchases
of our products which may result in a loss of revenues for our Company.

By participating in ‘The Big Gold Upgrade’ offer, customers can exchange old gold at our stores for a higher
caratage value. The value of the old gold is be calculated based on its purity and weight. The offered value
against the old gold jewellery is credited to a customer’s BlueStone account in the form of Blue Credits.
Blue Credits are valid at most for one year from the day the customer receives them and can be used to
purchase any jewellery at our stores or online except coins and solitaires. For further information, see “Qur
Business — Business Operations — Loyalty / Incentive Schemes — Old Gold Exchange” on page 262.

We have witnessed growth in our Old Gold Exchange scheme. The table below sets forth amounts
outstanding pursuant to advances received from customers (which includes the liability against the Old Gold
Exchange scheme) as of the dates indicated:

Particulars March 31, 2025 March 31, 2024 March 31, 2023
Amount X Percentage Amount (X Percentage Amount (X Percentage
million) of Total million) of Total million) of Total
Liabilities Liabilities Liabilities
(%) (%) (%)
Advance Received from 272.85 1.04% 99.72 0.48% 75.91 0.57%
Customers

Note: The liability against the old gold exchange forms part of ‘advance received from customers’ under Note 23 of the
Restated Financial Information.

There is a risk that customers may not redeem their credits within the validity period, leading to lapsed
credits and impacting our revenue recognition. Further, any decline in customers offering old gold in
exchange for credits could have an adverse impact on our business prospectus, results of operations, financial
condition and cash flows.

We generated a substantial portion of our sales directly from physical sales which are not generated online
and any adverse developments affecting our operations in these regions could have an adverse impact on
our revenue and results of operations.

Our omni-channel experience involves a confluence of online channels, such as our website and mobile
application, and retail channels covering stores. Customers are able to visit any channel to experience the
BlueStone brand and our products, make selections and comparisons, undertake customizations and purchase
the product through their most preferred channel. This, in our experience, results in meaningful demand
aggregation online, while the purchases are completed at stores. Accordingly, any adverse developments in
regions where our stores are situated could deter purchases by our customers and affect our revenues.

We derive a portion of our revenue from direct sales from our Company Stores and Franchise Stores. Any
materially adverse social, political or economic development, natural calamities, civil disruptions, or changes
in the policies of the states or local governments in these states could adversely affect operations at stores.
These factors include, among other things, changes in demographics, population and income levels. In
addition, our business may also be susceptible to regional natural disasters and other catastrophes, such as
telecommunications failures, cyber-attacks, fires, riots, political unrest or terrorist attacks.

The table below sets forth details of number of stores and our revenue from operations across geographies
for the periods indicated:

Regio As of / For the financial year As of / For the financial year As of / For the financial year
n ended March 31, 2025 ended March 31, 2024 ended March 31, 2023
Number Revenue Percentag Number Revenue Percentag Number Revenue Percentag
of Stores from efrom  of Stores from efrom  of Stores from e from
Operation Revenue Operation Revenue Operation Revenue
s of s of S of
R Operation R Operation R Operation
million) s (%) million) S million) s (%)
(%)
South( 77  4,308.14 24.34% 50 3,093.95 24.44% 43 1,771.70 22.99%
1
West® 65 3,915.13 22.12% 43 3,042.83 24.04% 33 2,980.95 38.68%
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Regio  As of / For the financial year As of / For the financial year As of / For the financial year

n ended March 31, 2025 ended March 31, 2024 ended March 31, 2023
Number Revenue Percentag Number Revenue Percentag Number Revenue Percentag
of Stores from e from of Stores from e from of Stores from e from

Operation Revenue Operation Revenue Operation Revenue
s of s of s of
R Operation R Operation R Operation
million) s (%) million) s million) s (%)
(%)
East® 50  2,489.78 14.07% 42 1,743.78 13.78% 35 736.07 9.55%
North( 83  6,986.97 39.47% 57  4,777.82 37.74% 44 2,218.53 28.78%
4)
Total 275 17,700.02  100.00% 192 12,658.39 100.00% 155  7,707.26  100.00%
Notes:

()
)
3

South region comprises Andaman & Nicobar Islands, Andhra Pradesh, Telangana, Tamil Nadu, Karnataka, Kerala, Pondicherry.
West region comprises Gujarat, Maharashtra, Goa, Madhya Pradesh, Chhattisgarh, Dadra & Nagar Haveli, Daman & Diu.
North region comprises Chandigarh, Delhi, Haryana, Himachal Pradesh, Jammu & Kashmir, Punjab, Rajasthan, Uttarakhand,
Uttar Pradesh.

East region comprises Arunachal Pradesh, Assam, Bihar, Jharkhand, Manipur, Meghalaya, Mizoram, Nagaland, Orissa, Sikkim,
Tripura, West Bengal.

)

Any adverse development could result in an adverse impact on our ability to meet customer demands which
could materially affect our business reputation within the industry or in any geographical region. Any such
disruption to our operations would materially and adversely affect our business, profitability and reputation
in any geographical region and thereby materially and adversely affecting our overall business, profitability
and reputation.

We operate in highly competitive markets and an inability to compete effectively may adversely affect our
business, results of operations, cash flows and financial condition.

The jewellery market in India is highly competitive, with both domestic and international players vying for
market share. Companies compete on various fronts, including pricing, product offerings, quality, and
marketing strategies. We face competition from various domestic companies in India.

Competition may result in pricing pressures, reduced profit margins, lost market share, or a failure to grow
or maintain our market share, any of which could substantially harm our business and results of operations.
Many of our competitors operating in certain of our product segments may have significant competitive
advantages in that particular product segment, including longer operating histories, larger and broader
customer, supplier and manufacturing bases, greater brand recall, and greater financial, inventory
management, store development, marketing, distribution, and other resources than we do.

Competitors could utilize any complementary aspects of their businesses in order to provide a better shopping
experience or change pricing, availability, or the terms or operation of service related to their products and
services in a manner that impacts our competitive offerings. Our inability to adequately address these and
other operational changes and competitive pressures may have an adverse effect on our business, financial
condition, cash flows and results of operations.
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Set forth below is a comparison of our KPIs with our peer company listed in India:

Comparison of Operational Parameters of Fiscals 2025, 2024 and 2023 with the industry peers

Paramet Unit Bluestone Jewellery Titan Company Limited Kalyan Jewellers India Senco Gold Limited Thangamayil Jewellery Ltd PC Jeweller Limited
er and Lifestyle Limited Limited

Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023

Operating Performance Metrics

No. of Count 7,71,845 5,62,729 3,90,959 NA NA NA NA NA NA NA NA NA 3,200,00 NA 2,500,00 NA NA NA

Custome .00 .00 .00 0+ 0+

rs (Life

Till

Date)’

AOV? INR 47,6712 41,204.7 32,0383 NA NA NA NA NA NA 73,000.0 63,700.0 57,900.0 57,159.0 47,097.0 43,387.0 NA NA NA
6 1 8 0 0 0 0 0 0

Studded % 67.88 67.44 68.31 26.94 28.60 29.02 30.13 28.41 26.17 10.90 11.40 10.40 2.61 3.11 2.70 NA NA NA

Share %"

SSSG - % 32.14 51.16 72.06 NA 16.00 32.00 NA 17.00 NA 15.00 19.00 10.00 18.10 23.49 25.23 NA NA NA

YoY*

Store metrics

No of Count 275.00 192.00 155.00  3,312.00 3,035.00 2,710.00 351.00 217.00 147.00 175.00 159.00 136.00  63.00 57.00 53.00 51.00 60.00 81.00
Stores®

No of Count 117.00  80.00 71.00 435.00  428.00 404.00 NA NA NA 115.00 107.00  96.00 NA NA NA 38.00 NA NA
Cities®

Selling  INR 1,591.66 1,242.30 841.40  29,960.0 27,650.0 23,190.0 4,733.59 3,552.74 2,880.71 NA 1,033.73 810.36  683.90 364.50 35930 NA 5.60 121.50
and Mn 0 0 0

Advertis

ing

Expense

§7

Selling % 8.99 9.81 10.92 4.96 541 5.72 1.89 1.92 2.05 NA 1.97 1.99 1.39 0.95% 1.14 NA 0.09 0.49
and

Advertis

ing

expenses

as a

percenta

ge of

revenue

from

operatio

ns®

Financial Metrics

Net INR 17,700.0 12,658.3 7,707.26 604,560. 510,840. 405,750. 250,450. 185,482. 140,714. 63,280.7 52,4144 40,774.0 49,105.8 38,267.8 31,525.5 22,446.0 6,054.00 24,726.8
Revenue Mn 2 9 00 00 00 66 86 47 2 3 4 0 0 0 0 0

9
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Paramet Unit Bluestone Jewellery Titan Company Limited Kalyan Jewellers India Senco Gold Limited Thangamayil Jewellery Ltd PC Jeweller Limited
er and Lifestyle Limited Limited
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023
Net % 39.83 64.24 67.06 18.35 25.90 40.89 35.03 31.82 30.08 20.73 28.55 15.36 28.32 21.39 43.75 270.76  (75.52) 53.95
Revenue
(year on
year
growth)!
0
Gross INR  6,715.13 5,114.98 2,456.04 130,000. 116,520. 102,200. 32,842.5 27,136.9 21,992.2 8,515.22 8,013.90 6,554.70 4,979.00 4,228.20 3,361.40 4,774.60 (699.70) 3,840.80
Profit'!'  Mn 00 00 00 5 3 3
Gross % 37.94 40.41 31.87 21.50 22.81 25.19 13.11 14.63 15.63 13.46 15.29 16.08 10.14 11.05 10.66 21.27 (11.56) 15.53
Margin
(%)12
EBITDA INR  731.64 53049  (560.34) 56,950.0 52,930.0 48,800.0 15,171.8 13,126.6 11,140.3 3,676.31 3,755.10 3,220.28 2,189.60 2,123.60 1,529.00 3,954.60 (1,713.0 2,480.50
13 Mn 0 0 0 0 0 1 0)
EBITDA % 4.13 4.19 (7.27) 9.42 10.36 12.03 6.06 7.08 7.92 5.81 7.16 7.90 4.46 5.55 4.85 17.62 (28.30) 10.03
Margin'*
Adjusted INR 1,278.06 1,054.23 (272.79) NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
EBITDA Mn
15
Adjusted % 7.22 8.33 (3.54) NA NA NA NA NA NA NA NA NA NA NA NA NA NA NA
EBITDA
Margin'®
PATY INR  (2,2183 (1,422.3 (1,672.4 33,370.0 34,960.0 32,740.0 7,141.73 5,962.85 4,319.32 1,593.09 1,810.04 1,584.79 1,187.10 1,232.40 797.40  5,777.00 (6,293.6 (2,032.0
Mn 7) 6) 4) 0 0 0 0) 0)
PAT % (12.53) (11.24) (21.70) 5.52 6.84 8.07 2.85 3.21 3.07 2.52 345 3.89 2.42 3.22 2.53 25.74 (103.96) (8.22)
Margin'®
Average INR 13,218.8 6,932.69 2,807.20 236,175. 178,175. 150,965. 89,893.4 76,5572 64,040.6 28,781.3 21,712.3 16,383.5 15,839.0 10,857.8 8,661.80 61,409.8 57,117.2 57,286.9
Inventor Mn 4 00 00 00 0 4 7 7 8 1 0 5 0 0 5
y19
Inventor Multi 1.34 1.83 2.75 2.56 2.87 2.69 2.79 2.42 2.20 2.20 241 2.49 3.10 3.52 3.64 0.37 0.11 0.43
y ple
Turnove
r Ratio®
ROCE? % (3.67) (3.39) (31.16) 16.83 20.86 22.88 14.51 13.84 12.17 8.01 11.01 13.02 10.54 19.72 14.89 4.57 (2.73) 3.02
(With INR  6,09447 2,555.30 191791 165,280. 116,620. 61,620.0 NA 23,422.0 25,266.7 NA 9,283.07 7,164.73 5,088.40 4,187.50 4,719.10 NA 40,814.7 35,873.7
GML) Mn 00 00 0 7 1 0 0
Net
Debt*
(With Multi  0.67 0.68 (2.67) 1.42 1.24 0.52 NA 0.56 0.70 NA 0.68 0.76 0.46 0.85 1.21 NA 1.39 0.97
GML) ple
[Net
Debt /
Equity]*
(Without INR  6,013.14 3,259.23 1,95591 92,760.0 68,450.0 15,270.0 NA 8,866.37 15,140.7 NA 5,702.90 5,295.06 2,467.10 1,925.50 4,190.10 NA 40,814.7 35,873.7
GML) Mn 0 0 0 8 0 0
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Paramet Unit Bluestone Jewellery Titan Company Limited Kalyan Jewellers India Senco Gold Limited Thangamayil Jewellery Ltd PC Jeweller Limited

er and Lifestyle Limited Limited
Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal Fiscal
2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023 2025 2024 2023

Net
Debt**
(Without Multi  0.66 0.87 (2.72) 0.80 0.73 0.13 NA 0.21 0.42 NA 0.42 0.56 0.22 0.39 1.08 NA 1.39 0.97
GML) ple
[Net
Debt /
Equity]®
Notes:
(1) Number of customers refers to the total count of unique customers who have made and retained a purchase till the last day of the respective financial year. For Thangamayil taken as reported in FY23 annual report
(2,500,000+ customers) and FY25 annual report (3,200,000+ customers)
(2) AOV: Average Order Value, used interchangeably as ATS (Average Ticket Size) for peers
(3) The percentage share of studded jewellery sales of the total jewellery sales. Studded jewellery refers to jewellery pieces that prominently feature gemstones or precious stones. These stones, such as diamonds, rubies,
etc., are set into jewellery to add colour and value. (Source: Redseer Report)
a. Studded revenue for Titan represents studded share of revenue of the jewellery segment calculated as sum of quarterly studded sales divided by the sum of quarterly domestic jewellery sales for the financial year
b. Studded revenue for Kalyan represents studded revenue calculated as sum of quarterly studded sales divided by the sum of quarterly Indian jewellery sales for the financial year
c. Studded revenue for Senco taken as reported
d. Studded revenue for Thangamayil calculated by dividing share of Diamonds as part of Traded goods sold divided by Net revenue for the financial year
e. Studded revenue for PC Jeweller not reported separately
(4) Same Store Sales growth for Bluestone has been calculated as like-for-like year-on-year growth in sales for stores that have been open for at least 12 months. For peers it is based on the data reported by the respective
companies; SSSG for Titan Limited represents growth for Tanishg
(5) Stores word used interchangeably as showrooms for peers
(6) Number of cities considered same as number of cities and towns for peers
(7) Selling and Marketing costs = Advertising Expense + Selling or Promotional Expenses
(8) Selling and Marketing costs as a percentage of revenue from operations is calculated as the sum of selling and advertising expense as a percentage of revenue from operations
(9) Net Revenue = Revenue from Operations
(10) Represents one year growth from last financial year
(11) Gross Profit = Revenue from Operations - Cost of Goods Sold; Cost of Goods Sold = Cost of Material Consumed + Purchases of stock-in-trade + Changes in Inventories
(12) Gross Margin = Gross Profit / Revenue from Operations
(13) EBITDA = EBITDA is calculated as Profit/Loss before tax - Other income + Depreciation and amortization expense + Finance Cost; (PC Jewellers EBITDA adjusted for FVTPL one-time loss in FY25, Senco &
Kalyan EBITDA adjusted for FVTPL one-time loss in FY23)
(14) EBITDA Margin = EBITDA / Revenue from Operations
(15) Adjusted EBITDA is calculated as EBITDA, further adjusted for ESOP Charge and the franchisee commission that forms part of the “Brokerage & Commission” line item in other expenses in our financial statements.
(16) Adjusted EBITDA Margin is calculated as adjusted EBITDA as a percentage of revenue from operations.
(17) PAT (Profit after Tax): Profit for the year
(18) PAT Margin = PAT / Revenue from Operations
(19) Average Inventory = (Opening Inventory + Closing Inventory)/2
(20) Inventory Turnover Ratio = Revenue from Operations / Average Inventory
(21) ROCE (Return on Capital Employed) = EBIT / Capital Employed; EBIT = Profit/Loss Before Tax - Other income + Finance Cost; (PC Jewellers EBIT adjusted for FVTPL one-time loss in FY25, Senco & Kalyan
EBIT adjusted for FVTPL one-time loss in FY23); Capital Employed = Total Equity + Non-Current Borrowings + Current Borrowings (including Gold Metal Loan) + Gold Metal loan (Only for peers of which GML
was not mentioned under Current Borrowings heading (Titan & Kalyan))
(22) (With GML) Net Debt = Gross Debt less Cash and Bank Balances (including all unrestricted bank deposits and mutual funds, including deposits for Gold Metal Loan); Gross Debt = Non-current borrowings +
Current borrowings (Including Gold Metal Loan) + Gold Metal loan (only for peers of which GML was not mentioned under current borrowing heading (Titan & Kalyan))
(23) (With GML) [Net Debt / Equity] = (With GML) Net Debt divided by Total Equity
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(24) (Without GML) Net Debt = Gross Debt less Cash and Bank Balances (including all unrestricted bank deposits, not including deposits for Gold Metal Loan); Gross Debt = Non-Current Borrowings + Current
Borrowings (Excluding Gold Metal Loan)

(25) (Without GML) [Net Debt / Equity] = (Without GML) Net Debt divided by Total Equity

(26) NA: Not Available

(27) All the KPIs would not be comparable considering the size and scale of the business and peers might define metrics differently
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33.

For further information, see “Basis for Offer Price - IX. Comparison of Key Performance Indicators with
listed industry peers” on page 167.

Consequently, we cannot assure you that we will be able to compete successfully in the future against our
existing or potential competitors, or that our business and results of operations will not be adversely affected
by increased competition in the offline and online channels. Our competitors may significantly increase their
advertising expenses to promote their brands and products, which may require us to similarly increase our
advertising, publicity and sales promotion expenses and engage in effective pricing strategies, which may have
an adverse effect on our business and results of operations. Also see “Industry Overview” on page 181.

Our jewellery manufacturing processes involve the use of various hazardous materials and chemicals,
which pose environmental and health risks. Any adverse incidents relating to the use of such hazardous
materials and chemicals could have an adverse impact on our business, financial condition and results of
operations.

The use of hazardous materials in our jewellery manufacturing processes presents several risks, including
environmental pollution, health and safety concerns, regulatory compliance challenges, and increased
operational costs. The use of these hazardous materials can lead to the release of toxic substances into the air,
water, and soil. The use of such materials not only harms the environment but also poses regulatory and
compliance challenges for our operations. Exposure to hazardous chemicals used in our manufacturing
processes can pose serious health risks to our employees. These risks include respiratory issues, skin irritation,
and long-term health effects. For further information, see “- We are required to obtain, renew or maintain
certain statutory and regulatory permits and approvals required to operate our business, and if we fail to
do so in a timely manner or at all, or these requirements are made more stringent, we may be unable to
Sfully or partially operate our business and our results of operations may be adversely affected.” on page
80.While we have not faced any instances in relation to release of toxic substances or undue exposure to
hazardous materials in the last three Fiscals, there can be no assurance that such instances will not occur in
future.

Further, ensuring the safety and well-being of our workforce requires stringent safety protocols, regular
training, and investment in protective equipment. Implementing pollution prevention measures and ensuring
compliance with environmental regulations can increase our operational costs. These measures include
investing in safer alternatives and upgrading equipment. While these investments are necessary to minimize
our environmental impact, they can also adversely affect our business, financial condition and results of
operations.

34. The strength of our flagship brand “BlueStone” and our reputation is crucial to our success. Our

advertising and marketing costs as a percentage of our total expense was 7.76%, 8.59% and 8.81% in
Fiscal 2025, 2024 and 2023, respectively. We may not be successful in maintaining and enhancing
awareness of the “BlueStone” brand which may reduce our revenues and may adversely impact our
business, financial condition, results of operations, cash flows and prospects.

We retail products under our flagship brand, “BlueStone”. We consider our brand as essential to our business
and believe that the “BlueStone” brand is well-recognized, having developed to serve the needs of our
customers across India. Our success therefore depends on our ability to maintain the recall value of our brand
and effectively leverage our brand image to generate interest in new products and brand extensions. Our
ability to attract and retain customers is dependent upon public perception and recognition of the quality
associated with our brand. Brand awareness is essential to our continued growth and financial success,
therefore public communication activities such as advertising, public relations and marketing as well as the
general perception of our brand also impact our business.

We plan to continue to enhance the brand recall of our products through the use of targeted marketing and
public relations initiatives, particularly to promote and position our brand effectively and consistently with
respect to new products or any new product categories to mitigate the dilution of our brand’s recall value.
While we have in the past engaged celebrities to endorse the BlueStone brand, we currently do not engage
with any celebrities. We may however, in future, engage celebrities, and rely on them for our marketing
campaigns and endorsements, such as engaging them as our brand ambassadors. Our relationship with our
brand ambassadors may deteriorate and our brand ambassadors may not continue to be supportive of our
brands or products. Further, any negative publicity in relation to our brand ambassador may also negatively
impact our business and reputation. While there have been no instances in Fiscal 2025, 2024 and 2023 where
negative publicity in relation to any of our past brand ambassadors impacted our business and reputation, we
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35.

cannot assure you going forward, any negative publicity surrounding any of our brand ambassadors that we
may appoint in future, will not impact our business and reputation.

The table below provides our advertisement and marketing costs for Fiscal 2025, 2024 and 2023:

Particulars Fiscal
2025 2024 2023
Amount (X  Percentage = Amount (X  Percentage @ Amount (X  Percentage
million) of Total million) of Total million) of Total
Expenses Expenses Expenses
(%) (%) (%)
Advertisement and 1,591.66 7.76 1,242.30 8.59 841.40 8.81

marketing costs

If our marketing and advertising campaigns are poorly executed, or we are required to incur additional
expenditures than budgeted, our business, results of operations, cash flows and financial condition may be
adversely affected.

Further, negative reviews from customers regarding the features on our online platforms, quality of our
products, inability to deliver quality products at competitive prices and incidents of theft at our stores or any
misconduct by any of our sales representative or cheating fraud by employees at our stores could adversely
affect public perception. For instance, we have in the past experienced incidents of burglary and shoplifting.
For further information in relation to thefts and frauds committed at our stores, see “Qutstanding Litigations
and Other Material Developments — Litigation involving our Company — QOutstandin