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1 
 

This ISSUE AGREEMENT (hereinafter referred to as the “Agreement”) is entered into on July 31, 2026, 
at Rajkot among: 
 

1. ARJUN JEWELLERS LIMITED, a company incorporated under the Companies Act, 2013, 
having its registered office at Office No. 401, 4th Floor, Pride Capital, Jalaram 1, Street No. 2, 
University Road, Rajkot Sau Uni Area, Rajkot, Gujarat, India, 360005 (hereinafter referred to as 
the “Company”, which expression shall, unless it be repugnant to the context or meaning thereof, 
be deemed to mean and include its successors-in-interest and permitted assigns) of the FIRST 
PART; and 

 
2. SAFFRON CAPITAL ADVISORS PRIVATE LIMITED, a company incorporated under the 

Companies Act, 1956 having its registered office at 605, Sixth Floor, Centre Point, Andheri Kurla 
Road, JB Nagar, Andheri East, Mumbai-400059, Maharashtra, India (hereinafter referred to as 
“Saffron Capital Advisors Private Limited”) which expression shall, unless it be repugnant to 
the context or meaning thereof, be deemed to mean and include its successors and permitted assigns 
of the SECOND PART. 
 

In this Agreement, (i) Saffron Capital Advisors Private Limited is referred to as the “Book Running Lead 
Manager” or “BRLM”. The Company and the BRLM are collectively referred to as the “Parties” and 
individually as a “Party”.  

 
WHEREAS:  
 
(A) The Company is proposing an initial public offering of such equity shares of face value of ₹10 each 

of the Company (“Equity Shares”), comprising a fresh issue of Equity Shares through an initial 
public offering by the Company aggregating up to ₹ 2,000.00 million (the “Issue”) in accordance 
with the requirements of the Companies Act, 2013, as amended, including any rules, regulations, 
clarifications and modifications thereto (“Companies Act”), the Securities and Exchange Board of 
India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (“SEBI 
ICDR Regulations”) and other Applicable Laws (as defined hereafter) including the UPI Circulars 
(as defined hereafter), at such price as may be determined by the Company in consultation with 
BRLM through the book building process  (the “Book Building Process”) as provided in Schedule 
XIII of the SEBI ICDR Regulations In terms of which the Issue is being made by the Company in 
consultation with the BRLM to the Issue (the “Issue Price”). The issue will be made (i) within 
India, to Indian institutional, non-institutional and retail investors in compliance with the SEBI 
ICDR Regulations and (ii) outside the United States, to institutional investors in “offshore 
transactions” as defined in and under Regulation S under the U.S. Securities Act (“Regulation S”) 
and in each case, in compliance with the applicable laws of the jurisdictions where offers and sales 
are made.  
 

(B) The Board of Directors of the Company (“Board”), pursuant to a resolution dated June 8, 2026, 
have approved and authorized the Issue. Further, pursuant to Section 62(1)(c) of the Companies 
Act, the Issue has been approved by a special resolution adopted by the Shareholders of the 
Company at the annual general meeting of the Shareholders held on June 17, 2026. 

 
(C) The Company has appointed Saffron Capital Advisors Private Limited as the book running lead 

manager to the Issue. (the “BRLM”) pursuant to the original engagement letter dated February 11, 
2025, read together with the supplementary engagement letter dated April 8, 2026 (collectively, the 








































































































