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> METHODOLOGICAL NOTE > This review was produced by searching publicly available sources,

including regulatory and court records, corporate registry mirrors, company statements, and independent

journalism, and by ranking each source by reliability before drawing on it. Every substantive claim in the

body of this document carries a citation to a numbered entry in the References section. Any reader with

access to a search engine and the corporate registries cited here can reproduce or update this review by

following the same steps, described in Section 12. No proprietary data, internal system, or non-public record

was used.

1. Purpose and Scope

This document assembles and classifies publicly retrievable evidence about Meesho, the Indian social

commerce and e-commerce marketplace operating at meesho.com. It covers corporate background, the

2024-2025 reverse redomiciliation from the United States to India, funding and valuation history including

reported markdowns, product and marketing claims, quantitative performance claims and their traceability,

corporate registry status, the company's disclosed use of artificial intelligence, claims language relevant to

India's e-commerce foreign investment framework, and publicly documented incidents involving counterfeit

goods and data exposure.

The document does not evaluate Meesho's investment merits, does not offer a view on the pending or

completed public listing as a security, and does not render a legal or regulatory opinion on any matter

discussed. It separates factual findings, tagged as VERIFIED FACT or OBSERVED PATTERN, from this

reviewer's reading of those findings, tagged as INTERPRETATION, and from gaps in what could be

retrieved, tagged as LIMITATION. Readers should treat interpretive statements as one reviewer's judgment,

not as independently established fact.

2. Evidence Base and Reliability Ranking

Rank Source type Availability for this subject

1 Government or regulatory filings Available. NCLT order approving the
reverse merger scheme, and SEBI draft
and updated prospectus filings tied to
the December 2025 initial public
offering, are publicly referenced by
multiple outlets.
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Rank Source type Availability for this subject

2 Primary company publications Partially available. Meesho's own blog
and seller-facing communications
discuss AI features and anti-counterfeit
initiatives, but the company's
prospectus text itself was not directly
retrieved in this review; findings rely on
journalism that quotes or summarizes it.

3 Sector-equivalent registries
(e-commerce marketplace and FDI
regulatory framework)

Available. India's Department for
Promotion of Industry and Internal
Trade publishes the
marketplace/inventory FDI distinction
that governs Meesho's operating model.

4 Independent commercial registries Available. Corporate registry mirrors
(Tracxn, Zauba, IndiaFilings) show the
CIN, incorporation date, and registered
address for Meesho Limited and related
group entities.

5 Independent journalism, multiple outlets Extensive. Inc42, TechCrunch,
Business Standard, Entrackr,
Medianama, and others have covered
funding rounds, valuation changes, the
reverse flip, layoffs, and
counterfeit-related litigation over several
years.

6 Marketing statements, testimonials,
influencer content

Available but thin in this review.
Company statements on growth and
cash flow were captured mainly as
reported by journalists rather than
pulled directly from marketing pages.

3. Corporate Background

Meesho was founded in December 2015 by Vidit Aatrey and Sanjeev Barnwal, both IIT Delhi alumni, initially

as a hyperlocal fashion discovery service under the name Fashnear. VERIFIED FACT [1][2] The company

pivoted in 2016 to a social commerce reselling model after the founders observed that individuals,

particularly women, were already running informal reselling businesses over social messaging apps.

VERIFIED FACT [2]

Meesho has raised a cumulative total in excess of one and a half billion dollars across more than a dozen

rounds since its first recorded round in May 2016. VERIFIED FACT [3] A funding round in May 2024 brought

in roughly 275 million dollars through a mix of primary and secondary share sale. VERIFIED FACT [3] A

further round in January 2025, with Mars Growth Capital, Think Investments, and Tiger Global Management

among the lead investors, raised approximately 260 to 270 million dollars. VERIFIED FACT [3][4]

The valuation trajectory across these rounds shows a marked decline before recovering through the public

listing. Fidelity, a mutual fund investor that marks its holdings periodically, cut its valuation of Meesho to 3.5
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billion dollars and then to 3.3 billion dollars in write-downs reported in January 2024. VERIFIED FACT [10]

The January 2025 funding round reportedly valued the company at approximately 3.9 to 4 billion dollars,

described by one outlet as roughly a 20 percent decrease from a prior valuation near 4.9 billion dollars.

VERIFIED FACT [4] This is a multi-year pattern of investor markdowns preceding a public offering, not an

isolated event. OBSERVED PATTERN [4][10]

Meesho reduced headcount twice in close succession: approximately 150 employees in an earlier round

and 251 employees, or about 15 percent of staff, in May 2023, with the chief executive publicly attributing

the reduction to "judgement errors in over-hiring." VERIFIED FACT [9]

Meesho's shares listed on the National Stock Exchange and the Bombay Stock Exchange on 10 December

2025, following an initial public offering priced at 111 rupees per share, and opened trading at a premium of

roughly 46 percent over the issue price before closing at a company valuation of approximately 76,814 crore

rupees on listing day. VERIFIED FACT [19]

INTERPRETATION: The sequence of markdowns by an existing institutional investor, followed by a

materially lower valuation in the company's next primary round, followed roughly a year later by a public

listing that reopened at a premium to its issue price, suggests the private markdowns reflected a genuine

repricing rather than noise, and that public market demand at listing was assessed independently of the

earlier private marks. This reading rests on the citations above; it does not extend to a view on whether the

current public market price is fairly valued, which this review does not address.

4. Product Claims: Evidentiary Basis

Meesho describes itself as India's fastest-growing e-commerce platform by app growth rate. One widely

cited data point states that Meesho's app grew 32 percent year over year in December 2023, compared with

21 percent for Flipkart and 13 percent for Amazon India over the same period, sourced to app analytics

rather than to Meesho's own disclosure. VERIFIED FACT [11] Meesho separately stated its own gross

merchandise volume run rate exceeded 5 billion dollars as of early 2024, following a reported 4.5 billion

dollars in gross merchandise volume for calendar 2022, described by the company as ninefold growth over

the prior year. VERIFIED FACT [11]

In October 2024, Meesho stated it had achieved positive cash flow, which it characterized as a first among

major Indian e-commerce platforms. VERIFIED FACT [12] This claim was reported through journalism

summarizing a company announcement; the underlying financial statements supporting the claim were not

independently retrieved in this review. LIMITATION

On product quality, Meesho has run a stated anti-counterfeit programme, Project Suraksha, under which the

company said it had delisted 4.2 million counterfeit listings and 1 million restricted-category listings as of

August 2023. VERIFIED FACT [7][8] Independent reporting from 2022 onward has documented a recurring

counterfeit problem on the platform, including branded goods such as Rolex, Gucci, Adidas, and Ray-Ban

listed at prices far below plausible retail value. VERIFIED FACT [6][7]

KEY OBSERVATION: The counterfeit-delisting figures and the growth figures both originate from the

company itself and are reported by journalists without an independent audit trail; they should be read as

company-disclosed metrics, not as externally verified counts.
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5. Quantitative Claims and Traceability

None of the headline figures reviewed here, the app growth percentages, the gross merchandise volume

figures, the cash-flow-positive claim, or the counterfeit-delisting counts, were accompanied in the sources

reviewed by a disclosed methodology, sample size, or third-party audit statement. LIMITATION The app

growth comparison against Flipkart and Amazon India was attributed to app analytics tracking rather than to

a named, checkable dataset. VERIFIED FACT [11]

Financial figures tied to the public listing carry more traceability because they sit inside a regulatory filing

rather than a marketing statement. Meesho's net loss for the first half of fiscal year 2026, the six months

ended 30 September 2025, was reported as approximately 700.7 crore rupees, a reduction of about 72

percent from roughly 2,512.9 crore rupees in the same period a year earlier. VERIFIED FACT [5] This figure

is traceable to prospectus-derived financial statements referenced in the reporting, which is a materially

stronger evidentiary basis than a company blog post or press statement. OBSERVED PATTERN

EVOLUTION OPPORTUNITY: Publishing the underlying methodology for the gross merchandise

volume and app growth figures, including data source, measurement window, and any adjustments,

would let outside analysts reconcile these numbers against the audited financials that now accompany

the public listing.

6. Corporate Identity and Registry Verification

The operating brand Meesho traces to a legal entity originally incorporated as Fashnear Technologies

Private Limited on 13 August 2015. VERIFIED FACT [2][14] Corporate registry mirrors show the current

Indian entity as Meesho Limited, a public limited company with corporate identification number

L74900KA2015PLC082263, registered with the Registrar of Companies, Bangalore, at an address in

Bellandur, Bangalore. VERIFIED FACT [13]

Between the Fashnear-era Indian entity and the present Meesho Limited, the group had restructured so that

a Delaware-incorporated holding company sat atop the Indian operating entity, a common structure for

venture-funded Indian startups seeking US-domiciled capital. Meesho filed a petition to redomicile the group

back to India from the United States on 13 August 2024. VERIFIED FACT [1] The National Company Law

Tribunal's Bengaluru bench issued an order approving the reverse merger scheme on 27 May 2025, and the

company subsequently completed the reverse-flip process. VERIFIED FACT [1] Reporting places the tax

cost of the redomiciliation to Meesho at approximately 288 million dollars payable to United States tax

authorities, described as one of the largest such payments among Indian startups that have reverse-flipped.

VERIFIED FACT [1]

Separate legal entities in the group include Meesho Payments Private Limited and Meesho Technologies

Private Limited, both registered in Karnataka, which appear to handle payments and technology functions

distinct from the listed parent. VERIFIED FACT [13] No naming conflict with an unrelated company was

identified in the sources reviewed. LIMITATION: this review did not conduct an exhaustive trademark or

company-name-collision search beyond the registry entries retrieved.

ASSESSMENT: The brand name, the historical entity name, and the current legal entity name are each

independently traceable to a specific registry record, which is a stronger identity picture than is available

for many privately held companies of comparable size.
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7. Artificial Intelligence Component: Oversight Documentation

Meesho operates an internal AI system, described in company-sourced reporting as PRISM, that powers

product recommendations, ranking, and seller-distribution decisions for its transacting user base, reportedly

built on more than 100 ranking models and handling a very large volume of daily inference. VERIFIED FACT
[15] Meesho has also stated that it uses computer vision and natural language techniques to identify

counterfeit listings and flag seller accounts, and reported blocking more than 22 million suspicious or

potentially fraudulent transactions in 2024 and detecting more than 12,000 bad-actor accounts in 2023.

VERIFIED FACT [15][7]

No independent audit, model card, or third-party evaluation of PRISM's accuracy, bias characteristics, or

error rate was found in the sources reviewed, and no public escalation path for a seller or buyer disputing an

AI-driven recommendation, ranking, or fraud flag was located. LIMITATION The figures on blocked

transactions and flagged accounts come from the company itself, reported through journalism, without an

independent verification method disclosed. VERIFIED FACT [15]

EVOLUTION OPPORTUNITY: Publishing a plain-language description of PRISM's decision scope,

together with a documented appeal or human-review path for sellers affected by an automated fraud

flag or delisting, would close the largest oversight gap identified in this section, at what is likely a

modest disclosure cost relative to the system's scale.

8. Claims Language and Regulatory Positioning

India restricts foreign direct investment in e-commerce to the marketplace model, under which the platform

provides only a technology layer and does not own inventory or influence sale prices, while barring FDI from

the inventory-based model in which the platform owns the goods it sells. VERIFIED FACT [16] Meesho

operates and describes itself as a marketplace connecting individual resellers and sellers to buyers,

consistent with the model that permits foreign investment. VERIFIED FACT [16]

A July 2026 policy change, Press Note 3 of 2026, permits foreign-funded e-commerce entities to hold

inventory for export sales only, while continuing to bar foreign-funded inventory-based sales for the domestic

market. Reporting from that period states Meesho itself characterized the change as not relevant to its

business, since its domestic marketplace model was untouched by the export-specific carve-out. VERIFIED
FACT [16]

OBSERVED PATTERN: Marketplace operators across the Indian e-commerce sector, not Meesho

specifically, have periodically drawn regulatory scrutiny over allegations of deep discounting or preferential

treatment of large sellers, practices that if proven would blur the marketplace/inventory distinction. No such

allegation specific to Meesho was found in the sources reviewed for this document. LIMITATION

9. Incident and Safety Protocol Documentation

Court and press records document a First Information Report filed against Meesho's directors in Lucknow in

early 2021 over allegedly counterfeit branded goods, including a watch and a t-shirt purchased through the

platform. VERIFIED FACT [20] The Delhi High Court separately restrained eleven sellers from dealing in

counterfeit goods of a specific brand and directed Meesho to remove the infringing listings, an order the
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company complied with by taking down the flagged listings. VERIFIED FACT [6]

A security researcher database lists a 2026 information-disclosure vulnerability, catalogued as

CVE-2026-18591, affecting the Meesho Android application, describing cleartext local storage of user

account attributes including phone number, email address, name, and an internal user identifier, exploitable

by an attacker with device access. VERIFIED FACT [17] Separately, in 2024 a threat actor claimed

responsibility for a data breach affecting Meesho user data, but independent commentary at the time raised

doubts about whether the claimed data set was newly obtained or recycled from earlier, unrelated breaches,

and this review found no confirmation from Meesho or an independent forensic source resolving that

question. LIMITATION [18]

No public refund policy audit or independent safety-protocol certification specific to Meesho was located in

the sources reviewed. LIMITATION

10. Summary Table

Section Evidence available Independently verifiable Status

Corporate and funding facts Extensive, multi-outlet Yes, cross-corroborated Established

Product and service claims Company-disclosed,
journalist-reported

Partially, no disclosed
methodology

Open

Quantitative performance
claims

Mixed: marketing figures thin,
prospectus-linked figures
stronger

Partially Open

Corporate identity and
registry

Registry-confirmed Yes Established

AI oversight documentation Company-disclosed only No independent audit found Open

Claims language positioning Regulatory framework
documented, company
position reported

Yes, against public policy text Established

Incident and safety protocol Court records and one
cataloged vulnerability found;
breach claim unresolved

Partially Open

This table reflects public documentation as of the reference date stated above and is not a composite score.

11. Limitations

This review did not directly retrieve Meesho's prospectus text filed with securities regulators; findings about

its contents rely on financial journalism that summarizes or quotes it, which introduces a layer of

interpretation this reviewer did not independently check against the primary filing. The review also did not

retrieve the company's own marketing pages directly for the growth and gross merchandise volume figures,

relying instead on secondary reporting of those figures. No independent audit of the PRISM

recommendation and fraud-detection system was found, and none was assumed to exist. The 2024

data-breach claim referenced in Section 9 remains contested in the sources found and is recorded here as
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an open, not a resolved, matter. This review did not conduct an exhaustive search of every Indian court

docket or state consumer forum that may hold additional Meesho-related filings, and it is limited to

English-language sources retrievable through general web search.

12. Reproducibility Notes

This review was produced using general web search and direct reading of the resulting public pages, with no

proprietary database or non-public record consulted. An independent reviewer could reproduce or update it

as follows.

1 Search for "Meesho reverse flip NCLT" and "Meesho Fashnear Technologies" to confirm the current status

of the redomiciliation and the legal entity name.

2 Query a corporate registry mirror such as Zauba Corp, Tracxn, or the Ministry of Corporate Affairs portal

directly for the corporate identification number cited in Section 6, and confirm the entity's active status as of

the date of the search.

3 Search financial and startup-focused outlets, such as Inc42, Entrackr, and Business Standard, for the most

recent funding round and valuation figures, and compare them against the figures cited here to identify any

change.

4 Search for the current DPIIT or Ministry of Commerce press notes governing e-commerce foreign direct

investment to confirm whether the marketplace/inventory distinction described in Section 8 remains

current.

5 Search a vulnerability database, such as the source cited for the CVE referenced in Section 9, for any new

entries associated with the Meesho application.

6 Search news archives for "Meesho counterfeit" and "Meesho data breach" to identify any incidents that

postdate this review.

7 Where a prospectus or annual report has since become fully public, read it directly rather than relying on

secondary summaries, and update Sections 4 and 5 accordingly.

13. Evolution Opportunities

1 Publish the prospectus-linked financial statements, or a plain summary of them, on the company's own

investor relations page, since this is the single disclosure that would let outside readers verify the growth

and loss figures currently sourced only through journalism, at very low incremental cost given the filing

already exists.

2 Publish a model card or plain-language description of the PRISM recommendation and fraud-detection

system's scope and known limitations, since the system already touches every transacting user and the

disclosure cost is primarily one of drafting, not new engineering.

3 Publish a documented appeal or human-review path for sellers affected by an automated delisting or fraud

flag, which would directly address the oversight gap identified in Section 7 at a modest operational cost.
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4 Publish a standing methodology note for gross merchandise volume and app growth figures cited in

marketing materials, including measurement window and data source, so that these numbers can be

reconciled against audited financials going forward.

5 Issue a clear, dated public statement resolving the 2024 data-breach claim referenced in Section 9, since

the current ambiguity between a new incident and reused data is itself a source of reputational uncertainty

that a short disclosure could resolve.

14. Future Questions

- What methodology underlies the gross merchandise volume and app growth figures Meesho has publicly

cited, and can it be reconciled against the financial statements filed with securities regulators? - Has an

independent third party ever audited the accuracy or bias characteristics of the PRISM recommendation and

fraud-detection system, and if so, is that audit publicly available? - What proportion of counterfeit-related

delistings under Project Suraksha were initiated by automated detection versus manual complaint, and has

that proportion changed over time? - Was the 2024 data set referenced in the alleged breach genuinely new,

or was it recycled from an earlier, unrelated incident, and has either possibility been conclusively established

since this review? - How many seller accounts have been suspended or delisted based on an automated

fraud flag, and what recourse, if any, has been made available to sellers who dispute such a flag? - Now that

Meesho is a listed public company, will its ongoing regulatory disclosures materially change the traceability

gaps identified in Sections 4 and 5?
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