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Contact No: 080 4514 6904 

November 04, 2025 
To, 

BSE Ltd.   
Listing Department, 
P. J. Towers, Dalal Street, 
Mumbai – 400 001.  
(Scrip Code: Equity - 544484),  

National Stock Exchange of India Ltd.  
Exchange Plaza,  
Bandra-Kurla Complex,  
Bandra (E), Mumbai – 400 051. 
(Symbol: BLUESTONE, Series EQ) 

Dear Sirs/ Madam, 
 
Sub.: Outcome of Board Meeting in accordance with the SEBI (Listing Obligations   
  and Disclosure Requirements) Regulations, 2015 ("Listing Regulations")  
 
This is to inform you that the Board of Directors (“Board”) of Bluestone Jewellery and Lifestyle 
Limited (“the Company”), in its meeting held on Tuesday, 4th November, 2025, have inter alia 
considered and approved the Un-audited Standalone and Consolidated Financial Results of the 
Company for the quarter and half year ended 30th September, 2025 (“Unaudited Financial 
Results”). 
 
Further, pursuant to the applicable provisions of Securities and Exchange Board of India (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (“SEBI Regulations”), please find 
enclosed herewith: 
 

(i) the Unaudited Financial Results of Standalone and consolidated for the quarter and 
half year ended 30th September, 2025; and  

(ii) Limited Review Report dated 4th November, 2025, issued by the Statutory Auditors 
of the Company with respect to the Unaudited Financial Results and taken on record 
by the Board of Directors of the Company;  

The Meeting of the Board of Directors commenced at 3:00 p.m. (IST) and concluded at 4.20 
p.m.(IST). 
The same is for your information and record, please. 
 
Thanking you, 
 
Your Sincerely, 
For Bluestone Jewellery and Lifestyle Limited  
(Formerly known as Bluestone Jewellery and Lifestyle Private Limited) 
 
______________________ 
Gaurav Singh Kushwaha 
Managing Director  
DIN: 01674879  
 
Encl.: As below 
 



MSKA & Associates HO 
602, Floor 6, Raheja Titanium 

Chartered Accountants Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) • 
Mumbai 400063, INDIA 
Tel: +91 22 6974 0200 

Independent Auditor's Review Report on consolidated unaudited financial results of BlueStone 
Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) 
for the quarter and year-to-date pursuant to the Regulation 33 of the SEBI (Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended 

To the Board of Directors of BlueStone Jewellery and Lifestyle Limited (formerly known as BlueStone 
Jewellery and Lifestyle Private Limited) 

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of BlueStone 
Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) 
(hereinafter referred to as 'the Holding Company'), and its subsidiary, (the Holding Company and its 
subsidiary together referred to as the 'Group'), and its share of the net loss after tax and total 
comprehensive loss of its associate for the quarter ended September 30, 2025 and the year-to-date 
results for the period from April 01, 2025 to September 30, 2025 ('the Statement'), attached herewith, 
being submitted by the Holding Company pursuant to the requirements of Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended (' the Regulations' ). 

2. This Statement, which is the responsibility of the Holding Company's Management and approved by the 
Holding Company' s Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 'Interim Financial Reporting' 
prescribed under Section 133 of the Companies Act, 2013 ('the Act ' ) read with relevant rules issued 
thereunder ('Ind AS 34') and other recognised accounting principles generally accepted in India and is 
in compliance with the Regulations. Our responsibility is to express a conclusion on the Statement based 
on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, 'Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity' issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing specified under section 143(10) of 
the Act and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

We also performed procedures in accordance with the circular issued by the Securities and Exchange 
Board of India under Regulation 33 (8) of the Regulations, to the extent applicable. 

4. This Statement includes the results of the Holding Company and the following entities: 

Sr. No Name of the entity Relationship with the Holding Company 
1. Ethereal House Private Limited Subsidiary 
2. Redefine Fashion Private Limited Associate 
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MSKA & Associates 
Chartered Accountants 

5. Based on our review conducted and procedures performed as stated in paragraph 3 above, nothing has 
come to our attention that causes us to believe that the accompanying Statement prepared in 
accordance with the recognition and measurement principles laid down in Ind AS 34 and other 
recognised accounting principles generally accepted in India has not disclosed the information required 
to be disclosed in terms of the Regulations, including the manner in which it is to be disclosed, or that it 
contains any material misstatement. 

6. The Statement includes the interim financial information of a subsidiary which is not subject to review, 
whose interim financial information reflect total assets of Rs. 276.88 million as at September 30, 2025 
and total revenue of Rs. 7.59 million and Rs. 8.59 million, total net loss after tax of Rs. 14.42 million 
and Rs. 23.59 million and total comprehensive loss of Rs. 14.42 million and Rs. 23.59 million for the 
quarter ended September 30, 2025, and for the period from April 01, 2025, to September 30, 2025, 
respectively, and cash flows (net) of Rs. 36.52 for the period from April 01, 2025, to September 30, 
2025, as considered in the Statement. The Statement also includes the Group's share of net loss after 
tax of Rs. 15.43 million and Rs. 25. 78 million and total comprehensive loss of Rs. 15.43 million and Rs. 
25. 78 million for the quarter ended September 30, 2025 and for the period from April 01, 2025 to 
September 30, 2025, respectively, as considered in the Statement, in respect of an associate, based on 
their interim financial information which is not subject to review. These interim financial information 
have been furnished to us by the Management and our conclusion on the Statement in so far as it relates 
to the amounts and disclosures included in respect of the subsidiary and associate is based solely on 
such management prepared unaudited interim financial information. According to the information and 
explanations given to us by the Management, these interim financial information are not material to the 
Group. 

Our conclusion is not modified in respect of the above matter with respect to our reliance on the 
financial information certified by the management. 

7. The Statement includes results for the quarter ended September 30, 2024 and the year-to-date results 
for the period from April 01 , 2024 to September 30, 2024, that have been approved by the Board of 
Directors and have not been subjected to review by us or by another auditor. 

Our co.nclusion is not modified in respect of the above matter. 

For MS KA ft Associates 
Chartered Accountants 
ICAI Firm Registration No. 105047W 

Ankush Agrawal 
Partner 
Membership No.: 159694 
UDIN: 'l..£ l5 . .%jl{B/YlLWLA Glll 

Place: Mumbai 
Date: November 04, 2025 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanj ali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6974 0200 . 
Ahmedabad I Bengaluru I Chandigarh I Chennai I Coimbatore I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbai I Pune www.mska.m 
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Bl ueStone Jewellery and Lifestyle Limited {formerly known as BlueStone Jewellery and Lifestyle Private Limited) 

Registered office: Site No. 89/2, Lava Kusha Arcade, Munnekolal Village, Outer Ring Road, Marathahalll, Bangalore 560 037, Karnataka, India 

Tel: +9122 4515 2729 Website: www.btuestone.com 

CIN: L72900KA2011 PLC059678 

Statem ent of consolidated unaudited financial results for the quarter and half year ended 30 September 2025 

(All amounts are in INR million unless otherwise srated} 

Quarter ended For t he half year ended 

30-09-2024 30-0~2024 Particula rs 30-09-2025 30-06-2025 30-09-2025 

(Unaudited) (Unaudited) 
(Unaudited) 

(Unaudited} 
(Unaudited) 

(Refer note 4, (Refer note 4) 

Income 

Revenue from operations 5,136.27 4,926.78 3,733.64 10,063.05 7,216.08 

Other income 116.58 120.62 107.20 237.20 216.67 
Total Income 5,252.85 5,047.40 3,840.84 10,300.25 7,432.75 

Expenses 

Cost of raw materials consumed 4 ,399.75 4,175.74 3,865.31 8,575.49 8,036.60 
Purchases of stock-in-trade 16.65 36.50 53.15 
Change m inventories of finished goods, work- in-progress and stock-

(1,312.48) (1,308.11) (1,517.52) (2,620.59) (3,573.07) 
in-trade 

Employee benefits expense 720.87 629.21 451.65 1,350.08 868.78 
Finance costs 524.15 528,68 546.98 1,052.83 1.003.90 
Depreciation and amortization expense 514.83 486.84 360.85 1,001.67 625.56 
Other expenses 894.67 835.64 978.28 1,730.31 1,907.90 
Total expenses 5,758.44 5,384.50 4,685.55 11 ,142.94 8,869.67 

Loss before share of net profi t / (loss) of investments accounted 
(505.59) (337.10) (844.71) (842.69) (1,436.92) 

for using th e equity method and tax (1·2) 

Share of loss of investments accounted for usini;i: the equity method (15.43) (10.35) (25.78) 
Loss before t ax (3+4) (521.02) (347.45) (844.71) (868.47) (1,436.92) 

Tex expense: 

Current ta.x 

Deferred tax 

Total tax expen se -
Loss for t he period/ year (5--6) (521.02) (347.45 (844.71 ) (868.47) (1 436.92) 

Other comprehensive income / (loss) 

Items that will not be reclassified subsequently to profit or loss 
i. Re-measurement of employee defined benefit plans 2.82 (2.02) (2.02) 0.80 (2.57) 
ii. Income tax on (1) above 

Other comprehensive income/ (loss) for t he period/ year, net of 

tax 
2.82 (2.02) (2.02) 0.80 (2.57) 

Total compreh ensive toss for t h e period / year {7+8) 1518.201 1349.471 1846.731 (867.67) (1 ,439.49 

l oss attributable to: 
Owners of the Holding Company (517.49) (345.20) (844.71) (862.69) (1,436.92) 
Non-ControtlinA: Interest (3.53) (2.25) (5.781 

(521 .02) (347.45) (844.71 1 (868.47) (1,436.92) 
Other comprehensive incom e attributable to: 

Owners of the Holding Company 2.82 (2.02) (2.02) 0.80 (2.57) 
Non-Controlliml Interest 

2.82 (2.02 (2.02) 0.80 (2.571 
Total comprehensive income attributable to: 
Owners of the Holding Company 1514.67) (347.22) (846.73) (861.89) (1,439.49) 
Non-Controlling Interest (3.53) (2.25) (5.781 

(518.20) (349.47) (846.73) (867.67) (1,439.49) 

Paid up equity share capital 151.32 35.23 32.54 151.32 32.54 
Other equity 

Earnings per share (in INR) (face value of INR 1/- each) (not 

annualised for the periods) 
Basic (3.73) (9.86) (33.50) (9.90) (66.15) 
Diluted (3.73) (9.86) (33.50) (9.90) (66.15) 

Year ended 

31-03-2025 
(Audited) 

17,700.02 

600.34 
18,300.36 

17,215.35 

(6,230.46) 

2,026.02 

2,075.45 
1,474.89 

3,938.04 

20,499.29 

(2,198.93) 

(19.44) 

(2,218.37) 

(2 218.37) 

(8.10) 

(8.10) 

(2 226.47) 

(2,216.69) 

11.681 

(2,218.37) 

(8.10) 

(8.10) 

(2,224.79) 
11.68) 

(2,226.47) 

35.23 

8,771.18 

(79.74) 

(79.74) 



BlueStone Jewellery and Lifestyle Limited (formerly known as Bl ueStone Jewellery and Lifestyle Private Limited} 

Registered office: Site No. 89/2, Lava Kusha Arcade, Munnekotal Village, Outer Ring Road, Marathahal ll, Bangalore 560 037, Karnataka, India 
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Particulars 

CIN: L72900KA2011 PLC059678 

Unaudited consolidated Balance Sheet as at 30 September 2025 

(All amounts are in JNR million unless otherwise stated) 

As at Sr. 

No. 30 September 2025 
A Assets 

Non-current assets 

Property, plant and equipment 
Right-of-use assets 

Capital work-in-progress 

Other intangible assets 

Intangible asset underdevelopment 

Investments accounted tor using the equity method 
Financial assets 

i} Other financial assets 

Non-current tax assets (net) 
Deferred tax assets (net} 

Other non-current assets 

Total non-current assets 

2 Current assets 

Inventories 

Financial assets 

i) Investments 

ii) Loans 

iii) Trade receivables 

iv) Cash and cash equivalents 
v) Bank balances other than (iv) above 

vi) Other financial assets 

Other current asset s 

Total current assets 

Total assets 

B Equity and liabilities 

Equity 

Equity share capital 

Other equity 

Equity attributable to the owners of the Holding Company 

Non-Controlling Interest 
Total equity 

2 Non-current liabilities 

Financial l iabilities 
i) Borrowings 

ii) Lease liabilities 

iii) Other financial liabilities 

Provisions 

Total non-current Uabllfties 

3 Current Uabilltles 

Financial liabilities 

i) Borrowings 

ii) Gold on loan 

lii} Lease liabilities 

iv) Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 

(b) Total outstanding dues of creditors other than micro ent erprises 

and small enterprises 
v) Other financial liabilities 

Provisions 

Other current liabilit ies 

Tot al current liabilities 

Total liabilities 

Total equity and liabilities 

2,820.79 

7,844.83 

15.15 

32.89 
10 .28 

59.78 

2,080.08 

127.66 

1,557.02 

14,548.48 

19,672.22 

404.22 

0.18 
77.56 

710.44 

5,576.16 

3,481 .77 

220.68 
30,143.23 

44,691.71 

151.32 

16,536.17 

16,687.49 

33.89 

16,721.38 

1,577.21 

7,518.88 

180.82 

36.77 

9,313.68 

5 ,744.58 

3,102.55 

1,062.85 

251 .55 

1,462.73 

2,551 .30 

36.94 

4,444 .15 

18,656.65 

27,970.33 

44,691.71 • 

As at 

30 Morch 2025 

2,659.88 
7,432.77 

43.57 

36.81 

10.28 

85.56 

2,123.00 

11 7.47 

1,5 16.02 

14,025.36 

16,525.47 

508.35 

56.06 

487.75 
1,381.18 

1,993.89 

344.75 

21,297.45 

35,322.81 

296.56 
8,771.18 

9,067.74 

39.66 
9,107.40 

1,972.83 

7,052.70 
143 .31 

35.44 

9,204.28 

5,313.35 

3,865.53 

943.79 

282.97 
1,364.38 

2,348.79 

28.46 
2,863.86 

17,011.13 

26,215.41 

35,322.81 



BlueStone Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) 

Registered office: Site No. 89/2, Lava Kusha Arcade, Munnekolal Village, Outer Ring Road, Marathahalli, Bangalore 560 037, Karnataka, India 

Tel: +9122 4515 2729 Website: www.bluestone.com 
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Unaudited consolidated statement of cash flows for the half year ended 30 September 2025 

(All amounts are in JNR million unless otherwise stated/ 

Particulars 

A. Cash flows from operating activities 
Loss before tax 
Adjustments for non cash items and other adjustments : 

Depreciation and amortisation 

Expense on employee stock option scheme 
Finance costs 

Interest income 
Loss on sale of property, plant and equipment (net) 

Gain on mutual fund 
Liabilities no longer required written back 

Gain on termination of lease 
Unwinding of interest on financial assets carried at amortised cost 

Operating profit before working capital changes 

Working capital adjustments: 

Increase in other financial assets 
Decrease/ (Increase) in other assets 

Increase in inventories 

Decrease/ (increase) in loans 
Increase in trade receivables 

Decrease/ (increase) in other financial liabilities 

Increase in provisions 
Decrease in gold on loan 

(Decrease) I Increase in trade payables 
Increase in other current liabilities 

Cash used in operations 
Income tax paid (net) 

Net cash used in operating activities (A) 

B. Cash flows from investing activities 
Acquisition of property, plant and equipment (including capital work-in-progress and capital 

advances) 

Proceeds from sale of property, plant and equipment 

Acquisit ion of intangible assets 

Investment In fixed deposits 

Redemption·of fixed deposits 
Investment in mutual funds 

Redemption of mutual funds 
Interest received on fixed deposits 

Net cash used in investing activities (B) 

C. Cash flows from financing activities 

Proceeds from issue of equity shares (net of IPO expenses) 

Proceeds from issue of preference shares 
Proceeds from borrowings 

Repayment of borrowings 
Interest paid 

Settlement of cash settled ESOP liability 

Principal payment of lease liabilities 
Net cash generated from financing activities (C) 

Net (decrease) I increase in cash and cash equivalents (A+B+C) 
Cash and cash equivalents at t he beginning of the period/ year 

Cash and cash equivalents at the end of the period/ year 

For the half year ended 

30 September 2025 

(842.69) 

1,001.67 

510.81 

1,033.92 

(148.77) 

23.73 

(17.58) 

(31 .76) 

(14.65) 

(16.74) 

1,497.94 

(378.40) 

84.61 

(3,146.75) 

(0.18) 

(21.50) 

227.25 

10.60 

(762.98) 

98.69 

1,643.60 

(747.12) 
(10.19) 

(757.31) 

(544.60) 

2.51 

(3.33) 

(9,130.73) 

3,868.46 

(450.00) 

571 .71 

134.33 

(5,551.65) 

7,970.84 

7,192.48 

(7,156.87) 

(709.52) 

(765.28) 

6,531.65 

222.69 

487.75 

710.44 

For the half year ended 

30 September 2024 

(1,436.93) 

625.55 

173.20 

986.62 

(131 .78) 

18.28 

(10.80) 

(32.05) 

(5.90) 

(14.12) 

172.07 

(2,054.77) 

(164.05) 

(2.226.15) 

346.79 

(429.38) 

(440.25) 

1,411.87 

(515.59) 

(272.55) 

506.78 

(3,665.23) 
(44.75) 

(3,709.98) 

(777.86) 

5.66 

(1,621 .80) 

(2,168.89) 

142.78 

(4,420.11) 

6 ,340.17 

4 ,257.07 

(888.37) 

(722.56) 

(24.87) 

(495.41) 
8,466.03 

335.94 

591 .35 

927.29 

The above consolidated statement of cash flows has been prepared under indirect method in accordance with the Indian Accounting Standard 7 on 

"Statement of Cash Flows". 



BlueStone Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) 
Registered office: Site No. 89/2, Lava Kusha Arcade, Munnekolal Village, Outer Ring Road, Marathahalli, Bangalore 560 037, Karnataka, 

Tel: +9122 4515 2729 Website: www.bluestone.com 
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Notes to unaudited consolidated financial results for the quarter and half year ended 30 September 2025 

1) The unaudited consolidated financial results of BlueStone Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and 
Lifestyle Private Limited) (the "Holding Company"') and its subsidiary (together referred as "Group"), and its associate have been prepared 

in accordance with Indian Accounting Standards (Ind AS) notified under Section 133 of the Companies Act, 2013, read together with the 

Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally accepted in India and in 

compliance with Regulation 33 of the Securities and Exchange Board of India (listing Obligations and Disclosure Requirements), 2015 as 

amended. 

2) The unaudited consolidated financial results have been reviewed by the Audit Committee and approved by the Board of Directors of the 

Holding Company at their meeting held on 04 November 2025. These unaudited consolidated financial results have been subjected to 

review by the statutory auditors of the Holding Company and they have issued an unmodified conclusion on these unaudited 

consolidated financial results. 

3) The unaudited consolidated financial results of the Holding Company consist financial results of its subsidiary company, Ethereal House 

Private Limited and it also includes share of its loss from associate company, Redefine Fashion Private Limited. 

4) The Holding Company made an investment in the subsidiary with effect from 6 January 2025 and in the associate with effect from 11 

November 2024. Accordingly, the preparation of consolidated financial statements became applicable from the quarter ended 31 
December 2024. Hence, for the purpose of presenting comparative financial results, the Holding Company has disclosed standalone 

financial results for the quarter and half year ended 30 September 2024. 

5) During the quarter ended 30 September 2025, the Holding Company has completed its Initial Public Offering (IPO) comprising a fresh 

issuance of 15,860,735 equity shares with a face value of INR 1/- each and Offer for Sale of 13,939,063 equity shares of face value of INR 

1/- each. These shares were offered at an issue price of INR 517/- per equity share. The Holding Company raised a ~otal of INR 15,406.50 

million (including INR 8,200 million with respect to fresh issuance of equity shares) and the Holding Company's equity shares were listed 

on the BSE Limited and National Stock Exchange of India Limited with effect from 19 August 2025. Consequently, the requirement of 

submission of consolidated financial results is applicable on listing of equity shares of the Holding Company from the quarter ended 30 

June 2025 and accordingly the Holding Company was not mandatorily required to prepare and publish quarterly results for the quarter and 

half year ended 30 September 2024 in accordance with the regulations. 

The utilisation of net IPO proceeds is summarised below: 

(Rs. in million) 

Amount as proposed In Amount utilized upto 
Total unutilised 

Sr. 
Item Head amount as on 

No the Offer Document 30 September 2025 
30 September 2025 

1 Working capital requirement 7,500.00 1,906.50 5,593.50 

2 General corporate purpose 207.50 . 207.50 

3 Issue expenses 492.50 . 492.50 

Total 8,200.00 1,906.50 6,293.50 

6) The Group operate in a single operating segment of design, manufacture and sale of jewellery. Accordingly, the Group has only one 

reportable segment and disclosure as per Ind AS 108 "'Operating Segment" is not applicable. 

7) During the half year ended 30 September 2025, the Holding Company has granted 1,647,192 (30 September 2024: 1,983,527) Employee 
Stock Options (ESOP's) under Employee stock option plan 2014. 

8) During the quarter ended 30 September 2025, the Promoter of the Holding Company contributed Rs. 76.83 million towards the "PC 

shortfall amount" in compliance with Regulation 15 of the SEBI (Issue of Capital and Disclosure Requirements) Regulations. 



BlueStone Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) 
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Notes to unaudited consolidated financial results for the quarter and half year ended 30 September 2025 

9) During the quarter ended 30 September 2025, the Board of Directors of the Holding Company, at its meeting held on 4 July 2025, approved 

the conversion of the following series of Compulsorily Convertible Preference Shares ("CCPS") into equity shares of the Holding 

Company: 

a) Series A, B, 81, 82, 83, C, 0, 01, 02, 03, E and F CCPS, converted at a ratio of 10:1, resulting in the allotment of 70,179,070 equity 

shares of face value INR 1/- each; 

b) Series E2 CCPS, converted at a ratio of 5.013:1, resulting in the allotment of 1,984,380 equity shares of f ace value INR 1 /- each; and 

c) Series G and H CCPS, converted at a ratio of 1 :1, resulting in the allotment of 28,061,187 equity shares of face value INR 1/- each. 

10) During the quarter ended 30 September 2024: 

a) the Board of Directors of the Holding Company approved the conversion of series G CCPS converted at a ratio of 1 :1, resulting in 

the allotment of 984,790 equity shares of face value INR 1/- each. 

b) the Holding Company has raised Rs. 6,340.06 million through the issuance of Series H Compulsory Convertible Preference Shares 

and right equity shares. 

c) the Board of Directors of the Holding Company in its meeting held on September 27, 2024, approved the acquisition of a stake in 

Redefine Fashion Private Limited (an Associate) for a total consideration of Rs 104.99 million, as per the definitive agreements 

made between the Company, Redefine Fashion Private Limited, and its Promoters. The Holding Company has acquired 100 equity 

shares and 170,526 Compulsory Convertible Preference Shares (Non-voting) as part of this transaction. 

d) the Holding Company has categorized 3,223,260 equity shares held by BlueStone Trust (formerly known as BlueStone Jewellery and 

Lifestyle Private Limited Management Stock Transfer trust) as 'treasury shares' in compliance with applicable Indian Accounting 

Standards, the Trust has transferred all of its holdings to its beneficiaries and no longer possesses any shares in the Holding 

Company. 

e) the Holding Company issued 104,512 equity shares pursuant to the exercise of stock options under the Employee Stock Option 

Plan, 2014. 

11 ) Figures of previous periods/ year have been regrouped, wherever necessary. 

12) The above unaudited consolidated financial results are available on the Holding Company's website viz. www.bluestone.com and on the 

websites of BSE (www.bseindia.com) and NSE (www.nseindia.com). 

For and on behalf of the Board of Directors of 

Bl ueStone Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) 

Gaurav Singh Kushwaha 
Managing Director & CEO 

DIN No. 01674879 

Place: Mumbai 

Date: 4 November 2025 
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Chartered Accountants Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
Tel: +91 22 6974 0200 

Independent Auditor's Review Report on standalone unaudited financial results of BlueStone Jewellery 
and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) for the 
quarter and year-to-date pursuant to the Regulation 33 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended. 

To the Board of Directors of BlueStone Jewellery and Lifestyle Limited (formerly known as BlueStone 
Jewellery and Lifestyle Private Limited) 

1. We have reviewed the accompanying statement of standalone unaudited financial results of BlueStone 
Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) 
(hereinafter referred to as 'the Company') for the quarter ended September 30, 2025 and the year-to­
date results for the period from April 01, 2025 to September 30, 2025 ('the Statement') attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of the 
Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015, as amended ('the Regulations'). 

2. This Statement, which is the responsibility of the Company's Management and has been approved by 
the Company's Board of Directors, has been prepared in accordance with the recognition and 
measurement principles laid down in Indian Accounting Standard 34 ' Interim Financial Reporting', 
prescribed under Section 133 of the Companies Act, 2013 ('the Act') read with relevant rules issued 
thereunder ('Ind AS 34') and other recognised accounting principles generally accepted in India and is 
in compliance with the Regulations. Our responsibility is to express a conclusion on the Statement 
based on our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements 
(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 
Entity" issued by the Institute of Chartered Accountants of India. A review of interim financial 
information consists of making inquiries, primarily of persons responsible for financial and accounting 
matters, and applying analytical and other review procedures. A review is substantially less in scope 
than an audit conducted in accordance with Standards on Auditing specified under section 143(10) of 
the Act and consequently does not enable us to obtain assurance that we would become aware of all 
significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 

4. Based on our review conducted as stated in paragraph 3 above, nothing has come to our attention that 
causes us to believe that the accompanying Statement prepared in accordance with the recognition and 
measurement principles laid down in Ind AS 34 and other recognised accounting principles generally 
accepted in India has not disclosed the information required to be disclosed in terms of the 
Regulations, including the manner in which it is to be disclosed, or that it contains any material 
misstatement. 

Ahmedabad I Bengaluru I Chandigarh I Chennai I Coimbatore I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbai I Pune www.mska.in 



MS KA & Associates 
Chartered Accountants 

5. The Statement includes results for the quarter ended September 30, 2024, and the year-to-date results 
for the period from April 01, 2024 to September 30, 2024, that have been approved by the Board of 
Directors and have not been subjected to review by us or by another auditor. 

Our conclusion is not modified in respect of the above matter. 

For M S K A & Associates 
Chartered Accountants 
ICAI firm Registration No.105047W 

Ankush Agrawal 
Partner 
Membership No.: 159694 
UDIN: 25l5 .. %.31./8{))LWK"2.i0~5 

Place: Mumbai 
Date: November 04, 2025 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6974 0200 
Ahmedabad I Bengaluru I Chandigarh I Chennai I Coimbatore I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbai I Pune www.mska.in 
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BlueStone Jewellery and Lifestyle Limited (form erly known as BlueStone Jewellery and Lifestyle Private Limited) 

Registered office: Site No. 89/2, Lava Kusha Arcade, Munnekolat Village, Outer Ring Road, Marathahalli, Bangalore 560037, Karnataka, India 

Tel: +9122 4515 2729 Website: www.bluestone.com 

CIN: L72900KA2011 PLC0S9678 

Statement of standalone unaudited financial results for the quarter and half year ended 30 September 2025 

{All amounts are in JNR million unless o thetwise stated) 

Quarter ended For the half year ended 

30-09-2024 30-09-2024 Particulars 30-09-2025 30-06-2025 30-09-2025 
(Unaudited) (Unaudited) 

(Unaudited) (Unaudited) 
(Refer note 4) 

(Unaudited) 
(Refer note 4) 

Income 

Revenue from operations 5,130.93 4,925.77 3,733.64 10,056.70 7,216.08 
Other income 115.23 118.88 107.20 234.11 216.67 
Total income 5,246.16 5,044.65 3,840.84 10,290.81 7,432.75 

Expenses 

Cost of raw materials consumed 4,399.74 4,175.74 3.865.31 8,575.48 8,036.60 
Change in inventories of finished goods, work-in-progress and stock-

(1 ,297.57) (1,272.08) (1,517.52) (2,569.65) (3,573.07) 
in-trade 

Employee benefits expense 713.66 623.81 451 .65 1,337.47 868.78 
Finance costs 522.29 527.74 546.98 1,050.03 1,003.90 
Depreciation and amortization expense 511 .38 484.86 360.85 996.24 625.56 
Other expenses 887.75 832.46 978.28 1,720.21 1,907.90 
Total expenses 5,737.25 5,372.53 4,685.55 11 ,109.78 8,869.67 

Loss before tax (1 ·2) (491,091 1327.881 (844.71) (818.97 (1 436.92 

Tax expense: 

Current tax 

Deferred tax 

Total tax expense . . . 

Loss for t he period / year (3-4} (491.091 1327.881 1844.711 (818.97 (1,436.92 

Other comprehensive income/ (loss) 

Items that will not be reclassified subsequently to profit or loss 

i. Re-measurement of employee defined benefit plans 2.82 (2.02) (2.02) 0.80 (2.57) 
ii. Income tax on (i) above . 
Other comprehensive Income/ (loss) for the period/ year, net of 

2.82 (2.02) (2.02) 0.80 (2.57) 
tax 

Total comprehensive loss for the period/ year (5+6) (488.27 (329.90 (846.73: (818.17: (1,439.491 

Paid up equity share capital 151.32 35.23 32.54 151.32 32.54 
Other equity 

Earnings per share (in INR) (face value of JNR 1/- each) (not 

annualised for the periods) 

Basic (3.52) (9.31) (33.50) (9.34) (66.15) 
Diluted (3.52} (9.31) (33.50) (9.34) (66.1 5) 

Year ended 

31-03-2025 

(Audited) 

17,700.02 

599.18 

18,299.20 

17,215.35 

(6,230.46) 

2,022.43 

2,075.42 

1.474.75 
3,933.85 

20,491.34 

12,192.141 

12 192.14 

(8.10) 

(8.10) 

12,200.241 

35.23 

8,836.88 

(78.86) 

(78.86) 



BlueStone Jewellery and lifestyle limited (formerly known as BlueStone Jewellery and lifestyle Private limited) 
Registered office: Site No. 89/2, lava Kusha Arcade, Munnekolal Village, Outer Ring Road, Marathahalll, Bangalore 560037, Karnataka, India 

Tel: +9122 4515 2729 Website: www.bluestone.com 

Particulars 

CIN: l 72900KA2011PLC059678 

Unaudited Standalone Balance Sheet as at 30 September 2025 
(All amounts are in INR million unless otherwise stated) 

Asat Sr. 

No. 30 September 2025 
A Assets 

Non-current assets 

Property, plant and equipment 

Right-of-use assets 

Capital work•in•progress 

Other intangible assets 

Intangible asset under development 

Financial assets 

i) Investments 

ii) Other financial assets 

Non-current tax assets (net) 

Deferred tax assets (net) 

Other non-current assets 

Total non-current assets 

2 Current assets 

Inventories 

Financial assets 

i) Investments 

ii) Loans 

iii) Trade receivables 

iv) Cash and cash equivalents 

v) Bank balances other than (iv) above 

vi) Other financial assets 

Other current assets 
Total current assets 

Total assets 

B Equity and liabilities 

1 Equity 
Equity share capital 

Other equity 

Total equity 

2 Non-current liabilities 

Financial liabilities 

i) Borrowings 

ii) Lease liabilities 

iii) Other financial liabilities 
Provisions 
Total non-current liabilities 

3 Current liabilities 

Financial liabilities 

i) Borrowings 

ii) Gold on loan 

iii) Lease liabilities 

iv) Trade payables 

(a) Total outstanding dues of micro enterprises and small enterprises 

(b) Total outstanding dues of creditors other than micro enterprises 

and small enterprises 

v) Other financial liabilities 

Provisions 
Other current liabilities 

Total current liabilities 

Total liabilities 

Total equity and liabilities 

2,819.06 

7,733.13 

9.11 
32.82 

10.28 

272.98 

2,075.63 

127.54 

1,550.99 

14,631.54 

19,621.28 

404.22 

0.11 

77.56 

689.77 

5,576.16 
3,418.84 

208.63 
29,996.57 

44,628.11 

151.32 
16,645.59 

16,796.91 

1,577.21 

7,415.33 

180.82 

36.77 

9,210.13 

5,744.58 

3,102.55 

1,053.17 

251.55 

1,440.72 

2,549.42 

36.94 

4,442.14 

18,621.07 

27,831.20 

As at 

31 March 2025 

2,659.82 

7,430.33 

43.57 

36.74 

10.28 

272.98 

2,120.42 

117.47 

1,515.60 
14,207.21 

16,525.47 

508.35 

56.06 
430.57 

1,341.18 

1,932.73 

344.60 

21 ,138.96 

35,346.17 

296.56 

8,836.88 

9,133.44 

1,972.83 

7,051.07 

143.31 

35.44 

9,202.65 

5,313.35 

3,865.53 

943.06 

282.97 

1,364.21 

2,348.79 

28.46 

2,863.71 

17,010.08 

26,212.73 



BlueSt one Jewellery end Lifestyle Limited (formerly known es BlueSt one Jewellery and Lifestyle Private Limit ed) 

Registered office: Site No. 89/2, Lava Kusha Arcade, Munnekolal Village, Outer Ring Road, Marathahalli, Bangalore 560037, Karnataka, India 

Tel: +9122 4515 2729 Website: www.bluestone.com 

CIN: L72900KA2011PLC059678 

Unaudited Standalone statement of cash flow s for the ha lf year ende d 30 September 2025 

{All amounts are in INR million unless otherwise stated) 

Particulars 

A. Cash flows from operating activities 

Loss before t ax 

Adjustments tor non cash items and otl'ler adjustments : 
Depreciation and amortisation 

Expense on employee stock option scheme 

Finance costs 

Int erest income 

Loss on sale of property, plant and equipment (net) 

Gain on mutual fund 

liabilities no longer requi red written back 

Gain on term inat ion of lease 

Unwinding of interest on financial assets carried at amortised cost 

Operati ng profit before working capital changes 

Working c ap ital adjustments: 

Increase in other financial assets 

Decrease/ (Increase} in other assets 

Increase in inventories 

Decrease/ (increase} in loans 

Increase in trade receivables 

(Decrease}/ increase in other financial l iabil it ies 

Increase in provisions 

Decrease in gold on loan 

(Decrease}/ Increase in trade payables 

Increase in other current liabilit ies 

Cash used in operations 

Income tax paid (net) 

Net cash used i n operating ac t ivit ies (A) 

B. Cash flows from investing activities 

Acquisition of property, plant and equipment (including capit al work~in~progress and 

capital advances) 

Proceeds from sale of property, plant and equipment 

Acquisition of intangible assets 

Investment in fixed deposits 

Redemption of fixed deposits 

Investment in mutual funds 

Redemption cit mutual funds 

Interest received on fixed deposits 

Net cash used In i nvesting activit ies (B) 

C. Cash flows from financing activit ies 

Proceeds from issue of equity shares (net of IPO expenses) 

Proceeds from issue of preference shares 

Proceeds from borrowings 

Repayment of borrowings 

Interest paid 

Settlement of cash settled ESOP liabil ity 

Principal payment of lease liabilities 

Net cash generated from financing activities {C) 

Net (decrease) / Increase in cash and cash equival ents (A+B+C) 

Cash and cash equivalents at the beginning of the period/ year 

Cash and cash equivalents at the end of the period/ year 

For half year ended 

30 September 2025 

(818.97) 

996.24 

510.81 

1,031.12 

(145.77) 

23.73 

(17.58) 

(31.76) 

(14.67) 

(16.63) 

1,516.52 

(374.05) 

100.83 

(3,095.81) 

(0.11) 

(21.50) 

225.37 

10.60 

(762.98) 

76.85 

1,641.93 

(682.35) 

(10.07) 

(692.42) 

(535.66) 

2.51 

(3.33) 

(9,130.73) 

3,828.46 

(450.00) 

571.71 

133.10 

(5,583.94) 

7,970.84 

7,192.48 

(7,156.87) 

(709.52) 

(761.37) 

6,535.56 

259.20 

430.57 

689 .77 

For half year ended 

30 September 2024 

(1,436.93) 

625.55 

173.20 

986.62 

(131.78) 

18.28 

(10.80) 

(32.05) 

(5.90) 

(14.12) 

172.07 

(2,054.77) 

(164.05) 

(2,226.15) 

346.79 

(429.38) 

(440.25) 

1,411.87 

(515.59) 

(272.55) 

506.78 

(3,665.23) 

(44.75) 

(3,709.98) 

(777.86) 

5.66 

(1,621.80) 

(2,168.89) 

142.78 

(4,420.11) 

6,340.17 

4,257.07 

(888.37) 

(722.56) 

(24.87) 

(495.41) 

8,466.03 

335.94 

591.35 

927.29 

The above standalone statement of cash flows has been prepared under indirect method in accordance with t he Indian Account ing Standard 7 on "Statement of Cash 

Flows" . 



BlueStone Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) 

Registered office: Site No. 89/2, Lava Kusha Arcade, Munnekolal Village, Outer Ring Road, Marathahalli, Bangalore 560037, 

Karnataka, India 

Tel: +9122 4515 2729 Website: www.bluestone.com 

CIN:L72900KA2011PLC059678 

Notes to unaudited standalone financial results for the quarter and half year ended 30 September 2025 

1) The unaudited standalone financial results of BlueStone Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery 

and Lifestyle Private Limited) ("the Company") have been prepared in accordance with Indian Accounting Standards (Ind AS) 

notified under Section 133 of the Companies Act, 2013, read together with the Companies (Indian Accounting Standards) Rules, 

2015 (as amended) and other accounting principles generally accepted in India and in compliance with Regulation 33 of the 

Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements), 2015 as amended. 

2) The unaudited standalone financial results have been reviewed by the Audit Committee and approved by the Board of Directors at 

their meeting held on 04 November 2025. These unaudited standalone financial results have been subjected to review by the 

statutory auditors of the Company and they have issued an unmodified conclusion on these unaudited standalone financial 

results. 

3) During the quarter ended 30 September 2025, the Company has completed its Initial Public Offering (IPO) comprising a fresh 

issuance of 15,860,735 equity shares with a face value of INR 1/-each and Offer for Sale of 13,939,063 equity shares of face value 

of INR 1/- each. These shares were offered at an issue price of INR 517/- per equity share. The Company raised a total of INR 

15,406.50 million (including INR 8,200 million with respect to fresh issuance of equity shares) and the Company's equity shares 

were listed on the BSE Limited and National Stock Exchange of India Limited with effect from 19 August 2025. Consequently, the 

requirement of submission of standa lone financial results is applicable on listing of equity shares of Company from the quarter 

ended 30 June 2025. 

The utilisation of net IPO proceeds is summarised below: 

(Rs in million) 

Sr. Amount as proposed in Amount utilized upto 
Total unutilised amount 

Item Head as on 30 September 
No the Offer Document 30 September 2025 

2025 

1 Working capital requirement 7,500.00 1,906.50 5,593.50 

2 General corporate purpose 207.50 - 207.50 

3 Issue expenses 492.50 - 492.50 

Total 8,200.00 1,906.50 6,293.50 

4) The unaudited standalone financial results for the quarter and half year ended 30 September 2024 included above are prepared 

based on the information compiled by the management in accordance with Ind AS 34 and have not been subjected to audit or 

review by the statutory auditors. 

5) The Company operate in a single operating segment of design, manufacture and sale of jewellery. Accordingly, the Company has 

only one reportable segment and disclosure as per Ind AS 108 "Operating Segment" is not applicable. 

6) During the half year ended 30 September 2025, t he Company has granted 1,647,192 (30 September 2024: 1,983,527) Employee 

Stock Options (ESOP's) under Employee stock option plan 2014. 

7) During the quarter ended 30 September 2025, the Promoter contributed Rs. 76.83 million towards the "PC shortfall amount" in 

compliance with Regulation 15 of the SEBI (Issue of Capital and Disclosure Requirements) Regulations. 



BlueStone Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) 

Registered office: Site No. 89/2, Lava Kusha Arcade, Munnekolal Village, Outer Ring Road, Marathahalli, Bangalore 560037, 

Karnataka, India 

Tel: +9122 4515 2729 Website: www.bluestone.com 
CIN:L72900KA2011PLC059678 

Notes to unaudited standalone financial results for the quarter and half year ended 30 September 2025 

8) During the quarter ended 30 September 2025, the Board of Directors of the Company, at its meeting held on 4 July 2025, approved 

the conversion of the following series of Compulsorily Convertible Preference Shares ("CCPS") into equity shares of the Company: 

a) Series A, B, B1, 82, B3, C, D, 01, 02, 03, E and F CCPS, converted at a ratio of 10:1, resulting in the allotment of 70,179,070 

equity shares of face value INR 1/-each; 

b) Series E2 CCPS, converted at a ratio of 5.013:1, resulting in the allotment of 1,984,380 equity shares of face value INR 1/- each; 

and 

c) Series G and H CCPS, converted at a ratio of 1 :1, resulting in the allotment of 28,061,187 equity shares of face value INR 1/­

each. 

9) During the quarter ended 30 September 2024: 

a) the Board of Directors of the Company approved the conversion of series G CCPS converted at a ratio of 1 :1, resulting in the 

allotment of 984,790 equity shares of face value INR 1/- each. 

b) the Company has raised Rs. 6,340.06 million through the issuance of Series H Compulsory Convertible Preference Shares and 

right equity shares. 

c) the Board of Directors in its meeting held on September 27, 2024, approved the acquisit ion of a stake in Redefine Fashion 

Private Limited (an Associate) for a total consideration of Rs 104.99 million, as per the definitive agreements made between 

the Company, Redefine Fashion Private Limited, and its Promoters. The Company has acquired 100 equity shares and 170,526 

Compulsory Convertible Preference Shares (Non-voting) as part of this transaction. 

d) the Company has categorized 3,223,260 equity shares held by BlueStone Trust (formerly known as BlueStone Jewellery and 

Lifestyle Private Limited Management Stock Transfer trust) as ·treasury shares' in compliance with applicable Indian 

Accounting Standards, the Trust has transferred all of its holdings to its beneficiaries and no longer possesses any shares in 

the Company. 

e) the Company issued 104,512 equity shares pursuant to the exercise of stock options under the Employee Stock Option Plan, 

2014. 

10) Figures of previous periods /year have been regrouped, wherever necessary. 

11) The above unaudited standalone financial results are available on the Company's website viz. www.bluestone.com and on the 

websites of BSE (www.bseindia.com) and NSE (www.nseindia.com). 

For and on behalf of the Board of Directors of 

BlueStone Jewellery and Lifestyle Limited (formerly known as BlueStone Jewellery and Lifestyle Private Limited) 

Gaurav Singh Kushwaha 
Managing Director & CEO 

DIN No. 01674879 

Place: Mumbai 

Date: 4 November 2025 
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