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IN THE NATURE OF DRAFT ABRIDGED PROSPECTUS - MEMORANDUM CONTAINING SALIENT FEATURES OF THE
PROSPECTUS

The following is a general summary of certain disclosures in the Draft Red Herring Prospectus and the terms of
the Issue and is not exhaustive, nor does it purport to contain a summary of all the disclosures in the Draft Red
Herring Prospectus 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 the Draft Red
_|:|-'_; Herring Prospectus, which is available at the websites of BSE Limited at www.bseindia.com, the Company at

e R O www.madhuraam.com and the BRLM at https://afsl.co.in/.
(Please scan this QR

code to view the
Prospectus  and  the
Abridged Prospectus)

References below to page numbers are to page numbers of the Draft Red Herring Prospectus dated August 14,
2026. Unless otherwise specified all capitalised terms used herein and not specifically defined bear the same
meaning as ascribed to them in the Draft Red Herring Prospectus

1. Summary of the Primary business
Our Company is a Class-AA registered civil contracting company, based out of Junagadh, Gujarat, primarily engaged in the
construction of roads and allied civil infrastructure for the Government of Gujarat and its semi-government instrumentalities. We

provide end-to-end contracting services, including design, procurement and construction, for rural roads, urban roads and state
highway projects.

a. Business Overview — Products and Services

Its services include end-to-end design, procurement and construction of rural roads, urban roads, state highways and limited
building construction works.

b. Description of industries served:
The Company operates in the civil infrastructure and construction industry, primarily serving the government and semi-government

sector. Its operations are focused on the construction and development of rural roads, urban roads, state highways and limited
building infrastructure projects, mainly for government authorities in Gujarat.

c. Key Geographies:

The Company primarily operates in Gujarat, with its registered office and majority of its project sites located within the State. The
Company has also recently undertaken its first project outside Gujarat in Rayagada, Odisha, thereby expanding its geographical
presence.

d.  Our revenue from operations from our key customers:

The table below sets out the revenue contribution from our key customers for FY 2025-26, FY 2024-25 and FY 2023-24:
(Rs.in lakhs)

For the Financial Year ended on March 31,
Particulars 2026 2025 2024
Amount % Amount % Amount %
Top 1 Supplier 825.55 9.48% 585.30 6.28% 305.86 7.73%
Top 5 Supplier 3,506.57 40.25% 2,139.79 22.96% 1268.88 32.07%
Top 10 Supplier 5,258.38 60.36% 3,352.76 35.97% 1995.22 50.42%

e. Key Facilities:

Our key facilities comprise our Registered Office at Garden Icon, Shop 401, Jolipark, Jhanjharda, Junagadh, Gujarat, and branch
offices at Dwarika Plaza, Zanzarda Road, Junagadh, Gujarat and Tota Sahi, Station Road, Rayagada, Odisha.
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f- Business strengths and strategies:

Strengths: (1) Focused player in the roads construction sector in Gujarat (2) Visible growth through a stable and growing Order
Book (3) Strong and consistent financial performance (4) Established pre-qualification status and technical capabilities (5)
Experienced Promoters and senior management team (6) Established relationships with government and semi-government clients

Strategies: (1) Augment our financial strength to grow the scale of our operations (2) Increase our competitiveness through
continued focus on government and semi-government projects (3) Expand our geographical footprint (4) Invest in Owned
Construction Equipment (5) Strengthen the Balance Sheet and Reduce Finance Costs

2. Summary of the Industry

India’s infrastructure sector is a key driver of economic growth, with continued government focus on developing roads, highways
and other physical infrastructure. The sector is supported by significant public investment and initiatives such as Gati Shakti and
Bharatmala Pariyojana, creating opportunities for road and civil infrastructure contractors.

3. Promoters

Sr. No.| Name of the Promoter

Individual/Corporate

Experience & Educational Qualification/ Corporate Information

Vimpalkumar
Vaghasiya

Individual

Vimpalkumar Vaghasiya, aged 39 years, is the Managing Director
and one of the founding Promoters of our Company. He has been
associated with the Company since its incorporation and has served
on the Board of Directors since July 25, 2024. He holds diploma
course in Civil Engineering from Department of Technical
Education, Karnataka in the year 2008. He has experience of over a
decade in Construction Industry and Associated with the erstwhile
partnership firm. He has played a significant role in the business
development and financing matters of our Company. His roles and
responsibilities include overseeing all aspects of the Company’s
operations, setting strategic direction and ensuring the efficient use
of resources. He is responsible for liaisoning and negotiations with
various departments of the Government and also overlooks
processes including tendering, bidding and planning the projects.
His strong leadership skills and ability to maintain amicable
relations with clients is an asset to our Company. He is providing
his technical knowledge and expertise for growth and expansion of
our Company on day-to-day basis.

2. Ramesh Naria

Individual

Ramesh Naria, aged 62 years, is the Whole Time Director and one
of the founding Promoters of our Company. He has been associated
with the Company since its incorporation and has served on the
Board of Directors since July 25, 2024. He holds diploma course in
Civil Engineering from Technical Examinations Board, Gujarat
State in the year 1984. He has over 3 decades of experience in the
Construction Industry and Associated with the erstwhile partnership
firm since formation. His strategic vision, and exceptional
interpersonal skills, have been instrumental in driving our Company
towards sustainable growth and success. Currently, he provides his
intermittent guidance to our Company with respect to the business
development activities, innovations, strategic vision and is
responsible for providing his expertise for growth and expansion of
our Company. He also overlooks site management and is
responsible for the smooth functioning of on-site work including
employee management.

3. | Rajan Vaghasiya

Individual

Rajan Vaghasiya, aged 42 years, is the Non-Executive Director
and one of the founding Promoters of our Company. He has been
associated with the Company since its incorporation and has served




on the Board of Directors since July 25, 2024. He holds a degree of
Bachelor of Engineering from Gujarat University in the year 2005.
He has over a decade of experience in Construction Industry and
Associated with the erstwhile partnership firm. Currently, he
provides his intermittent guidance to our Company with respect to
the business development activities and is responsible for providing
his expertise for growth and expansion of our Company.

Dhirajlal Nariya

Individual

Dhirajlal Nariya, aged 61 years is the Non-Executive Director and
one of the founding Promoters of our Company. He has been
associated with the Company since its incorporation and has served
on the Board of Directors since July 25, 2024. He does not have any
specific qualification & does not hold any Bachelor / Master or any
professional degree. He has over 3 decades of experience in
Construction Industry and Associated with the erstwhile partnership
firm since formation. He is also a surveyor of various projects for
our Company. He provides his intermittent guidance to our
Company with respect to the business development activities and is
responsible for providing his expertise for growth and expansion of
our Company.

For details, see “Our Promoters and Promoter Group” on page no. 158 of the Draft Red Herring Prospectus.

4. Objects of the issue

The Net Proceeds are proposed to be used by our Company in accordance with the details provided in the following table:

I? in lakhsi

1 Repayment or pre-payment of 1,800.00 1,800.00 1,800.00
borrowings of our Company

o | Funding  Working Capital 2,300.00 2,300.00 2,300.00
Requirement of our Company

3 General Corporate Purpose [e] [e] [e]

Total [o] [o] [e]

For further details, see “Objects of the Issue” on page no. 73 of the Draft Red Herring Prospectus.

5. Pre and post Issue shareholding of promoter(s), members of the promoter group and top 10 shareholders

The aggregate pre- Issue and post- Issue equity shareholding and percentage of the pre- Issue and post- Issue paid- up Equity Share
capital of our Promoters, members of the Promoter Group and the top 10 Shareholders (other than our Promoters and members of

our Promoter Group) as on the date of this Draft Red Herring Prospectus is set forth below:

Rajan Vaghasiya

18,10,000

18.10%

18,10,000

[e]

18,10,000

[e]

Ramesh Naria

17,25,000

17.25%

17,25,000

[e]

17,25,000

[e]




3. | Dhirajlal Nariya 17,25,000 17.25% | 17,25,000 [o] 17,25,000 [o]
4. | Vimpalkumar Vaghasiya 18,10,000 18.10% | 18,10,000 [e] 18,10,000 [e]
Total Promoters Holding (A) 70,70,000 70.70% | 70,70,000 70,70,000

1. | Jayantilal Mohanlal Vaghasiya 4,95,000 4.95% 4,95,000 [e] 4,95,000 [e]
2. | Nayna Jayantilal Vaghasiya 4,95,000 4.95% | 4,95,000 [e] 4,95,000 [e]
3. | Neeta Parshottam Vaghasia 700,000 7.00% 700,000 [e] 700,000 [e]
4. | Rasiklal Raghavji Kapadia 200,000 2.00% 200,000 [e] 200,000 [e]
5. | Shailesh Poshiya 195,000 1.95% 195,000 [e] 195,000 [e]
6. | Jayshukh Kadva Monpara 3,50,000 3.50% 3,50,000 [e] 3,50,000 [e]
7. | Mungalpara Rajesh Mohanbhai 3,00,000 3.00% | 3,00,000 [e] 3,00,000 [e]
8. | Dharmendrakumar Chhaganlal Gajera 1,95,000 1.95% 1,95,000 [e] 1,95,000 [e]
Total Promoters Group Holding (B) 29,30,000 29.30% | 29,30,000 [e] | 29,30,000 [e]

s on the date of this Draft Red Herring Prospectus, the Company has only 12 shareholders and therefore, the requirement relating
to disclosure of top 10 public shareholders (other than the Promoters and members of the Promoter Group) is applicable only to

the extent of existing shareholders.

Notes:
(1) Includes all options that have been exercised until date of draft red herring prospectus and any transfers of equity shares by
existing shareholders after the date of the pre-issue and until date of prospectus.
(2) Subject to finalization of the basis of allotment.

For further details, see “Capital Structure” beginning on Page no. 62 of the Draft Red Herring Prospectus.

6. Summary of Restated Financial Information

The following details of selected financial information are derived from the Restated Financial Information as at and for the
Financial Years ended March 31, 2026, March 31, 2025 and March 31, 2024:

iRs. In Lakhsi

1. Share Capital 1,000.00 1,000.00 1,000.00
2. Net Worth 2,165.93 1,251.04 734.90
3. Total Income 17,050.82 13,200.79 8,386.17
4. Profit after Tax 914.89 693.60 419.72
5. Basic & Diluted EPS 9.15 6.94 4.20
6. Net asset value per share (Rs) based on actual
numbers of equity shares at the end of the 21.66 12.51 7.35
year/period
7. Total Borrowings 3,921.43 3,819.76 3,467.31




7. Summary of Key Performance Indicators

A list of our Key Performance Indicators for period ended March 31, 2026, March 31, 2025 and March 31, 2024 is set out below:

(Rs in lakhs)

Particulars Fiscal 2026 Fiscal 2025 Fiscal 2024
Revenue from Operations 16,928.38 13,133.87 8,312.08
EBITDA 1,439.12 1,101.11 731.66
EBITDA Margin (%) 8.50% 8.38% 8.80%
Profit for the period / year 914.89 693.60 419.72
Profit for the period / year Margin (%) © 5.40% 5.28% 5.05%
Return on Equity ("ROE”) (%) 42.24% 55.44% 57.11%
Return on Capital Employed ("RoCE”) (%) © 23.60% 20.36% 16.32%
Debt / EBITDA Ratio 2.72 347 4.74

Notes:

) EBITDA is calculated as restated profit for the period / year plus tax expense plus depreciation and amortization plus finance
costs plus exceptional items.

@ EBITDA Margin is calculated as EBITDA divided by revenue from operations.

& Profit for the period / year margin is calculated as restated profit for the period / year divided by revenue from operations.

@ ROE is calculated as Net profit after tax divided by Closing Equity.

® RoCE is calculated as Earnings before interest and taxes (EBIT) divided by Capital Employed.

© Debt/ EBITDA is calculated as Total debt divided by EBITDA.

For definitions of the above KPIs, see “Definitions and Abbreviations — Definitions of Key Performance Indicators” on page no.
02 of the Draft Red Herring Prospectus. Further, or comparison with the listed peer(s) and more detailed disclosure on such KPIs,
see “Basis for Issue Price - Comparison of our KPIs with listed industry peers” on page no. 84 of the Draft Red Herring Prospectus.

8. Risk Factors

Investors are advised to read the risk factors carefully before taking an investment decision in the Issue. Details of our top 10 risk
factors are set forth below:

1. Our business operations are focused primarily in the State of Gujarat. We rely heavily on projects undertaken or awarded within
Gujarat, by entities such as the local authorities, municipal bodies, and other organizations operating in the state. As a result,
our revenue streams are derived entirely from contracts with a limited number of entities, exposing us to risks arising from
economic, regulatory, and other changes specific to Gujarat. Any adverse changes in central or state government policies could
potentially lead to foreclosure, termination, restructuring, or renegotiation of our contracts. Such developments could
significantly impact our business operations and financial results.

2. We depend on certain key customers for our revenues. A decrease in the revenues we derive from them could materially and
adversely affect our business, results of operations, cash flows and financial condition.

3. As of June 30, 2026, our Order Book was % 23,024.41 Lakhs. Projects included in our Order Book may be delayed, modified
or cancelled for reasons beyond our control, or not fully paid for by our clients, which could materially harm our cash flow
position, revenues or profits.

4. We may be exposed to liabilities arising from defects during construction, which may adversely affect our business, financial
condition, results of operations and prospects.

5. The Company is dependent on few suppliers for purchase. Loss of any of these large suppliers may affect our business
operations.

6. Our Company depends on the knowledge and experience of our Promoters, Vimpalkumar Vaghasiya and Ramesh Naria and
other key managerial personnel for our growth. The loss of their services may have a material adverse effect on our business,
financial condition and results of operations.

7. Our Company has a negative cash flow from our operating and investing activities in past three years details of which are given
below, sustained negative cash flow could impact our growth and business.

8. Our business is working capital intensive because of which we may experience insufficient cash flows to meet required payments
on our debt and working capital requirements, there may be an adverse effect on the results of our operations.



9. Some of our promoter group entities are engaged in the same line of business as that of our company and there can be conflict
of interests between our company and promoter group entities

10. There are pending litigations against our company, our Promoters, our directors and any adverse decision in these proceedings
may render us/them liable to liabilities/penalties and may adversely affect our business, result of operations and financial
conditions.

9. The details of weighted average cost of acquisition of shares for promoter

Sr. No. Name Number of Equity Shares | Average cost of acquisition per Equity Share (in Rs) *
1. | Vimpalkumar Vaghasiya 1,810,000 10
2. Ramesh Naria 1,725,000 10
3. Rajan Vaghasiya 1,810,000 10
4 Dhirajlal Nariya 1,725,000 10

*A4s certified by the DDM & Associates via certificate dated July 31, 2026 vide UDIN: 26144108XGDCPP8118
For details of shareholding of our Promoters, see “Capital Structure” on page no. 62 of the Draft Red Herring Prospectus.
10. Board of Directors and Key Managerial Personnel

The names and designations of the members of the Board of Directors and Key Managerial Personnel are set forth below:

Sr. No. | Names | Designation
Board of Directors
1. Vimpalkumar Vaghasiya Managing Director
2. Ramesh Naria Whole Time Director
3. Rajan Vaghasiya Non-Executive Director
4. Dhirajlal Nariya Non-Executive Director
5. Sehul Kikani Non-Executive Independent Director
6. Kiritkumar Saiparia Non-Executive Independent Director
7. Mayuri Rupareliya Non-Executive Independent Director
Key Managerial Personnel
1. Pragya Lalwani Company Secretary and Compliance Officer
2. Shailesh Poshiya Chief Financial Officer

For further details, see “Our Management” on page no. 142 of the Draft Red Herring Prospectus.
11. Auditors Qualifications

There are no qualifications of the Statutory Auditors which have not been given effect to in the Restated Financial Statements. For
further information, see “Finacial Information — Restated Financial Information” on page no. 167 of the Draft Red Herring
Prospectus.
12. Summary table of outstanding litigations

A summary of outstanding litigation proceedings involving our Company, Group Company, Promoters and Directors, Key

Managerial Personnel in accordance with the SEBI ICDR Regulations and the Materiality Policy as on the date of this Draft Red
Herring Prospectus, is provided below:

Nature of case | Number of cases | Amount involved (X in Lakhs) *"

Company

Direct tax - -
Indirect tax - -
Promoters

Direct tax 3 | 0.16




Indirect tax | - -
Directors (excluding our Promoters)
Direct tax - -
Indirect tax - -
Key Managerial Personnel & Senior Management
Direct tax 1 0.01
Indirect tax - -
Group Company
Direct tax - -
Indirect tax - -
*To the extent quantifiable.
Such amount excludes any interest or penalty in relation to such direct tax proceedings

For further details of the outstanding litigation proceedings, see “Outstanding Litigation and Material Developments” beginning
on page no. 217 of the Draft Red Herring Prospectus.

The Equity Shares offered in the Issue have not been and will not be registered under the U.S. Securities Act 1933, as
amended or any state securities laws in 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
U.S. the Securities Act and applicable state securities laws. Accordingly, such Equity Shares are being offered and sold (i)
outside of the United States in offshore transactions as defined in and in reliance on Regulation S under the U.S. Securities
Act and the applicable laws of the jurisdictions where those offers and sales occur; and (ii) in the United States only to
persons reasonably believed to be “qualified institutional buyers” (as defined in Rule 144A under the U.S. Securities Act),
pursuant to Section 4(a) of the U.S. Securities Act.

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 Applicants may not be made by persons in any such jurisdiction, except in
compliance with the applicable laws of such jurisdiction.

The above information is given for the benefit of the Applicants. Our Company and the Book Running Lead Manager are
not liable for any amendments or modification or changes in applicable laws or regulations, which may occur after the date
of this Draft Red Herring Prospectus. Applicants are advised to make their independent investigations and ensure that the
number of Equity Shares Applications for do not exceed the applicable limits under laws or regulations.



