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General Information

‘Risk Factors’

*Eligible Equity Shareholders are requested to ensure that renunciation through off market transfer is completed in such a manner that the Rights Entitlements are 
credited to the demat accounts of the Renouncees on or prior to the Issue Closing Date. 
**Rights Issue Committee will have the right to extend the Issue Period as it may determine from time to time but not exceeding 30 (Thirty) days from the Issue 
Opening Date (inclusive of the Issue Opening Date). Further, no withdrawal of Application shall be permitted by any Aspplicant after the Issue Closing date





 

 
 LETTER OF OFFER  uses certain definitions and abbreviations which, unless the context otherwise indicates, requires 
or implies or unless otherwise specified, shall have the meaning as provided below. References to any legislation, act, 
regulation, rule, guideline, clarification or policy shall be to such legislation, act, regulation, rule, guideline, clarification 
or policy as amended, supplemented, re-enacted, or modified from time to time and any reference to a statutory provision 
shall include any subordinate legislation made from time to time under that provision. 

The words and expressions used in LETTER OF OFFER, but not defined herein shall have the meaning ascribed to such 
terms under the SEBI ICDR Regulations, the SEBI LODR Regulations, the Companies Act, the SCRA, the Depositories 
Act, and the rules and regulations made thereunder. 

The following list of capitalised terms used in this Letter of Offer is intended for the convenience of the reader/prospective 
investor only and is not exhaustive. 

Provided that terms used in “Summary of Letter of Offer”, “Statement of Possible Special Tax Benefits”, “Financial 
Statements”, “Outstanding Litigation and Material Developments” and “Terms of the Issue” beginning on pages 15, 42,  
58, 70, and 79 respectively, shall, unless indicated otherwise, have the meanings ascribed to such terms in the respective 
sections. 
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Certain Conventions 
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(Amt. in Rs.) 



Risk Factors Our Business



Risk Factors Objects of the Issue
Our Business Outstanding Litigation and Material Developments

 
Primary Business of our Company 

(in  Lakhs) 

Objects of the Issue 
 

(in  Lakhs) 

*The amount shall not exceed 25% of the Net Proceeds. 
 
Our Promoters 
 
The Promoters of our Company are Mr. Mahendra Narayan Raju 
 
Intention and extent of participation by the Promoter and Promoter Group 

 

 



 
“Objects of the Issue” 

Summary of financial statements 

(in  Lakhs, except per share data) 

 
Summary of outstanding litigation and material developments 

 



Outstanding Litigation and Material Developments

Summary of Risk Factors 

Risk Factors

Contingent liabilities 

Financial Statements-– Notes to Restated Financial 
Information- Annexure IX

Related party transactions 

Financial Statements – Restated Financial Information – Notes to Restated Financial Information – Annexure 
VII

Issue of Equity Shares for consideration other than cash 

Split/ Consolidation of Equity Shares in the last one year 

Exemption from complying with any provisions of securities laws, if any, granted by Securities and Exchange Board 
of India 



An Investment in equity involves higher degree of risks. Prospective investors should carefully consider the risks 
described below, in addition to the other information contained in this Letter of Offer before making any investment 
decision relating to the Equity Shares. The occurrence of any of the following events could have a material adverse 
effect on the business, results of operation, financial condition and prospects and cause the market price of the Equity 
Shares to decline and you may lose all or part of your investment. 
 
Prior to making an investment decision, prospective investors should carefully consider all of the information 
contained in this Prospectus, including the sections titled "Our Business", "Management’s Discussion and Analysis 
" and the "Financial Information" included in this Prospectus beginning on page 49,60&58 respectively. The 
occurrence of any of the following events could have a material adverse effect on our business, results of operation, 
financial condition and prospects and cause the market price of the Equity Shares to fall significantly. 
 
 Unless otherwise stated in the relevant risk factors set forth below, we are not in a position to specify or quantify the 
financial or other implications of any of the risks mentioned herein. 
 
INTERNAL RISK FACTORS 

(in  Lakhs) 



We have in the past entered transactions with our promoters and group companies at an arm's length basis in compliance with 
all applicable laws and regulations. While we believe that all such transactions have been conducted on an arm's length basis, 
there can be no assurance that we could not have achieved more favourable terms had such transactions not been entered into 
with related parties.





“Objects of the Issue” on page 37





Objects of the Issue” 

“Objects of the Issue” on page 37
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‘Terms of the Issue’

Terms of the Issue

‘Objects of the Issue

*Assuming full allotment 
 

*Constitutes 100 % of the Issue Price. 
 



‘Our Management’



‘Terms of the Issue’



 
Note: 
 
#Eligible Equity Shareholders are requested to ensure that renunciation through off-market transfer is completed in such 
a manner that the Rights Entitlements are credited to the demat account of the Renouncees on or prior to the Issue Closing 
Date; 
 
*Our Board will have the right to extend the Issue Period as it may determine from time to time but not exceeding 30 
(Thirty) days from the Issue Opening Date (inclusive of the Issue Opening Date). Further, no withdrawal of Application 
shall be permitted by any Applicant after the Issue Closing Date. 
 
The above schedule is indicative and does not constitute any obligation on our Company. 
 

 

‘Terms of the Issue’

Terms of the Issue





 
Notes: 
 

(a) The present Issue has been authorized by the Board of Directors of the Company by a resolution passed in its meeting held 
on Monday, August 12, 2024;

(b) On Application, Investors will have to pay 11.00 (Rupees Eleven Only) per Rights Equity Share, which constitutes % 
( Percent) of the Issue Price. 
 

(c) Assuming full subscription and receipt of all call monies with respect to Rights Shares; 

(d) As per Standalone Financial Statements for the year ending March 31, 2024; 

(e) Subject to finalization of Basis of Allotment, Allotment and deduction of Issue expenses; 
 







(  in lakhs) 

#Assuming full subscription and allotment 

(  in lakhs) 



(  in lakhs) 

#Assuming full subscription and allotment 





* Subject to finalisation of Basis of Allotment. In case of any difference between the estimated Issue related expenses and 
actual expenses incurred, the shortfall or excess shall be adjusted with the amount allocated towards General Corporate 
Purposes. All Issue related expenses will be paid out of the Gross Proceeds received at the time of receipt of the subscription 
amount to the Rights Issue.  
^Excluding taxes  
#Assuming full subscription 
 







1.

2.



The information in this chapter has been extracted from the websites of and publicly available documents from various 
sources. The data may have been re-classified by us for the purpose of presentation. Neither we nor any other person 
connected with this Issue has independently verified the information provided in this chapter. Industry sources and 
publications, referred to in this chapter, generally state that the information contained therein has been obtained from 
sources generally believed to be reliable but their accuracy, completeness and underlying assumptions are not guaranteed 
and their reliability cannot be assured, and, accordingly, investment decisions should not be based on such information. 

(Source: World Economic Outlook Update, January 2024) 





Source: https://www.mordorintelligence.com/industry-reports/infrastructure-sector-in-india 



Source: https://www.mordorintelligence.com/industry-reports/infrastructure-sector-in-india 



Source : https://www.ibef.org/industry/infrastructure-sector-india.aspx) 
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SECTION VII: FINANCIAL INFORMATION 
 

FINANCIAL STATEMENTS 
 
 

Sr. No Details Page Number 
1 Unaudited Financial Results for the Half Year ended September 

30, 2024 
F-1 to F-4 

2 Audited Financial Statements as at and for the years ended 
March 31, 2022, March 31, 2023 and March 2024 

F-5 to F-30 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 































































‘Financial Information’







 



 



 







‘Risk Factors’

 

‘Risk 
Factors’ ‘Management’s Discussion and Analysis of Financial Position and Results of Operations’

‘Industry Overview’

‘Our Business’



# Not annualised.

The ratios have been computed as under:

1. Basic Earnings per share ( ) = profit for the year attributable to equity shareholders / Weighted average number of 
Equity Shares. 

2. Diluted Earnings per equity share ( ) = profit for the year attributable to Equity shareholders / Weighted average 
number of diluted Equity Shares. 

3. Return on net worth (%) =  Net Profit after tax attributable to shareholder / Average of Net worth at the beginning and 
end of the year/period. 

“Net worth”: Net worth represents the shareholders’ funds and is computed as sum of share capital and reserves including 
share premium share application money and fair value change account net of debit balance in profit and loss account.

4. Net asset value per Equity Share ( ) = Net Worth at the end of the year or period / Total number of equity shares 
outstanding at the end of the year/period. 

5. Earnings Before Interest, Tax, Depreciation and Amortisation. 

 Financial Information Related Party 
Disclosure

Purchase with related parties 















 

 

 

 



 





 

“Terms of the Issue” 

 



This section is for the information of the Investors proposing to apply in the Issue. Investors should carefully read the 
provisions contained in this Letter of Offer, the Abridged Letter of Offer, the Rights Entitlement Letter and the 
Application Form, before submitting the Application Form. Our Company are not liable for any amendments or 
modifications or changes in applicable laws or regulations, which may occur after the date of this Letter of Offer. 
Investors are advised to make their independent investigation and ensure that the Application Form is accurately filled 
up in accordance with instructions provided therein and this Letter of Offer. Unless otherwise permitted under the SEBI 
ICDR Regulations read with the SEBI ICDR Master Circular, Investors proposing to apply in the Issue can apply only 
through ASBA or by mechanism as disclosed in this Letter of Offer. 
 
Investors are requested to note that application in the Issue can only be made through ASBA or any other mode which 
may be notified by SEBI. 
 



i.e.,



In accordance with Regulation 76 of the SEBI ICDR Regulations and the ASBA Circulars, all Investors desiring to 
make an Application in the Issue are mandatorily required to use the ASBA process. Investors should carefully read 
the provisions applicable to such Applications before making their Application through ASBA. 

Terms of the Issue

Applicants should note that they should very carefully fill-in their depository account details and PAN in the 
Application Form or while submitting application through online/electronic Application through the website of the 
SCSBs (if made available by such SCSB). Please note that incorrect depository account details or PAN or Application 
Forms without depository account details shall be treated as incomplete and shall be rejected. For details, see “- 
Grounds for Technical Rejection” on page 86. Our Company, the , the Registrar and the SCSBs shall not be liable for 
any incomplete or incorrect demat details provided by the Applicants. 

- Making of an Application 
by Eligible Equity Shareholders on Plain Paper under ASBA process” 

Options available to the Eligible Equity Shareholders 
 



via 

 
Do’s: 



Don’ts: 

vice versa



“I/ We understand that neither the Rights Entitlement nor the Equity Shares have been, or will be, registered under the 
United States Securities Act of 1933, as amended (the “US Securities Act”) or any United States state securities laws, and 
may not be offered, sold, resold or otherwise transferred within the United States or to the territories or possessions thereof 
(the “United States”) except in a transaction exempt from, or not subject to, the registration requirements of the US 
Securities Act. I/ we understand the offering to which this application relates is not, and under no circumstances is to be 
construed as, an offering of any Equity Shares or Rights Entitlement for sale in the United States, or as a solicitation 
therein of an offer to buy any of the said Equity Shares or Rights Entitlement in the United States. Accordingly, I/ we 
understand that this application should not be forwarded to or transmitted in or to the United States at any time. I/ we 
understand that none of the Company, the Registrar or any other person acting on behalf of the Company will accept 
subscriptions from any person, or the agent of any person, who appears to be, or who we, the Registrar, or any other 
person acting on behalf of the Company has reason to believe is in the United States, or if such person is outside India and 
the United States, such person is nota corporate shareholder, or is ineligible to participate in the Issue under the securities 
laws of their jurisdiction. I/We will not offer, sell or otherwise transfer any of the Equity Shares which may be acquired by 
us in any jurisdiction or under any circumstances in which such offer or sale is not authorized or to any person to whom it 
is unlawful to make such offer, sale or invitation except under circumstances that will result in compliance with any 
applicable laws or regulations. We satisfy, and each account for which we are acting satisfies, all suitability standards for 
investors in investments of the type subscribed for herein imposed by the jurisdiction of our residence  
 
I/ We understand and agree that the Rights Entitlement and Equity Shares may not be reoffered, resold, pledged or 
otherwise transferred except in an offshore transaction in compliance with Regulation S under the US Securities
Act (hereinafter referred to as ‘Regulation S’), or otherwise pursuant to an exemption from, or in a transaction not subject 
to, the registration requirements of the US Securities Act. I/We (i) am/are, and the person, if any, for whose account I/we 
am/are acquiring such Rights Entitlement, and/or the Equity Shares, is/are outside the United States, and (ii) is/are 
acquiring the Rights Entitlement and/or the Equity Shares in an offshore transaction meeting the requirements of regulation 
S. 
 
I/ We acknowledge that the Company and their affiliates and others will rely upon the truth and accuracy of the 
foregoing representations and agreements.”



Making of an Application by Eligible Equity 
Shareholders on Plain Paper under ASBA process

- Basis of Allotment

Additional general instructions for Investors in relation to making of an Application 
 

Making of an Application by Eligible Equity Shareholders on Plain Paper under ASBA process” 







Procedure for Applications by 
Mutual Funds

General Information – Minimum Subscription

i.e.

inter alia 

Procedure for Applications by AIFs, FVCIs, VCFs and FDI route 

Procedure for Applications by NRIs 



inter alia

Last date for Application 
 

i.e.

- Basis of 
Allotment

 

 



i.e., 

i.e.

i.e. 
 ) 
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In accordance with Regulation 77A of the SEBI ICDR Regulations read with the SEBI ICDR Master Circular, the credit of 
Rights Entitlements and Allotment of Rights Equity Shares shall be made in dematerialized form only. Prior to the Issue 
Opening Date, our Company shall credit the Rights Entitlements to (i) the demat accounts osf the Eligible Equity 
Shareholders holding the Equity Shares in dematerialised form; and (ii) a demat suspense escrow account (namely, 
“Manav Infra Projects Limited”) opened by our Company, for the Eligible Equity Shareholders which would comprise 
Rights Entitlements relating to (a) Equity Shares held in the account of the IEPF authority; or (b) the demat accounts of the 
Eligible Equity Shareholder which are frozen or the Equity Shares which are lying in the unclaimed suspense account 
(including those pursuant to Regulation 39 of the SEBI LODR Regulations) or details of which are unavailable 
with our Company or with the Registrar on the Record Date; or (c) Equity Shares held by Eligible Equity Shareholders 
holding Equity Shares in physical form, as applicable, as on Record Date where details of demat accounts are not provided 
by Eligible Equity Shareholders to our Company or Registrar; or (d) credit of the Rights Entitlements 
returned/reversed/failed; or (e) the ownership of the Equity Shares currently under dispute, including any court 
proceedings, if any; or (f) non-institutional equity shareholders in the United States. 
 
Eligible Equity Shareholders are requested to provide relevant details (such as copies of self-attested PAN and client 
master sheet of demat account etc., details/ records confirming the legal and beneficial ownership of their respective 
Equity Shares) to our Company or the Registrar not later than two clear Working Days prior to the Issue Closing Date, 
i.e., by Monday, March 24, 2025 to enable the credit of their Rights Entitlements by way of transfer from the demat 
suspense escrow account to their demat account at least one day before the Issue Closing Date, to enable such Eligible 
Equity Shareholders to make an application in the Issue, and this communication shall serve as an intimation to such 
Eligible Equity Shareholders in this regard. Such Eligible Equity Shareholders are also requested to ensure that their demat 
account, details of which have been provided to our Company or the Registrar account is active to facilitate the 
aforementioned transfer. 

 
II. RENUNCIATION AND TRADING OF RIGHTS ENTITLEMENT 

 
 Renouncees 

All rights and obligations of the Eligible Equity Shareholders in relation to Applications and refunds pertaining to the 
Issue shall apply to the Renouncee(s) as well. 

 
 Renunciation of Rights Entitlements 

The Issue includes a right exercisable by Eligible Equity Shareholders to renounce the Rights Entitlements credited to 
their respective demat account either in full or in part. 
The renunciation from non-resident Eligible Equity Shareholder(s) to resident Indian(s) and vice versa shall be subject to 
provisions of FEMA Rules and other circular, directions, or guidelines issued by RBI or the Ministry of Finance from 
time to time. However, the facility of renunciation shall not be available to or operate in favour of an Eligible Equity 
Shareholders being an erstwhile OCB unless the same is in compliance with the FEMA Rules and other circular, directions, 
or guidelines issued by RBI or the Ministry of Finance from time to time. 
The renunciation of Rights Entitlements credited in your demat account can be made either by sale of such Rights 
Entitlements, using the secondary market platform of the Stock Exchanges or through an off market transfer. In 
accordance with SEBI circular SEBI/HO/CFD/DIL2/CIR/P/2020/78 dated May 6, 2020 read with SEBI circular 
SEBI/HO/CFD/DIL1/CIR/P/2020/136 dated July 24, 2020, the Eligible Equity Shareholders, who hold Equity Shares in 
physical form, as applicable, as on Record Date and who have not furnished the details of their demat account to the 
Registrar or our Company at least two Working Days prior to the Issue Closing Date, will not be able to renounce their 
Rights Entitlements. 

 
 Procedure for Renunciation of Rights Entitlements 

The Eligible Equity Shareholders may renounce the Rights Entitlements, credited to their respective demat accounts, 
either in full or in part (a) by using the secondary market platform of the Stock Exchanges (the “On Market 
Renunciation”); or (b) through an off market transfer (the “Off Market Renunciation”), during the Renunciation Period. 
The Investors should have the demat Rights Entitlements credited/ lying in his/her own demat account prior to the 
renunciation. The trades through On Market Renunciation and Off Market Renunciation will be settled by transferring 
the Rights Entitlements through the depository mechanism. 

 
In accordance with the SEBI ICDR Master Circular, the resident Eligible Equity Shareholders, who hold Equity Shares 
in physical form, as applicable, as on Record Date shall be required to provide their demat account details to our Company 
or the Registrar to the Issue for credit of REs not later than two working days prior to issue closing date, such that credit of 
REs in their demat account takes place at least one day before issue closing date, thereby enabling them to renounce their 



Our Company accept no responsibility to bear or pay any cost, applicable taxes, charges and expenses (including 
brokerage), and such costs will be incurred solely by the Investors. 

a) On Market Renunciation 

i.e.

(b) Off Market Renunciation 
 



Mode of payment for Resident Investors 

 
Mode of payment for Non-Resident Investors 



The Issue

pari passu 



Capital 
Structure – Intention and extent of participation by the Promoter and the Promoter Group

Since the Allotment is in dematerialised form, there is no need to make a separate nomination for the Equity Shares 
to be Allotted in the Issue. Nominations registered with the respective DPs of the Investors would prevail. Any Investor 
holding Equity Shares in dematerialised form and desirous of changing the existing nomination is requested to inform 
its Depository Participant. 
 



i.e., 



# Eligible Equity Shareholders are requested to ensure that renunciation through off market transfer is completed in 
such a manner that the Rights Entitlements are credited to the demat account of the Renouncees on or prior to the Issue 
Closing Date. 
*  Our Board or a duly authorized committee thereof will have the right to extend the Issue Period as it may determine 
from time to time but not exceeding 30 days from the Issue Opening Date (inclusive of the Issue Opening Date). Further, 
no withdrawal of Application shall be permitted by any Applicant after the Issue Closing Date. 
 

i.e.
i.e.





Receipt of the Rights Equity Shares in Dematerialized Form 
 

vis-a-vis 

etc



Any person who – 
(a) makes or abets making of an application in a fictitious name to a company for acquiring, or subscribing for, its securities; 

or 
(b) makes or abets making of multiple applications to a company in different names or in different combinations of his name 

or surname for acquiring or subscribing for its securities; or 
(c) otherwise induces directly or indirectly a company to allot, or register any transfer of, securities to him, or to any other 

person in a fictitious name, shall be liable for action under Section 447



  

URL of SEBI Website: 









Managing Director 

Non-Executive and Non Independent Director 

Executive Director 

Independent Director 

 
 


