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Post Issue

Augmenting the capital base to meet the Company’s future capital
requirements.
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PARTICULARS (IN CRORE) FY 2024 FY 2023 FY 2022

Equity Share Capital 37.6 12.5 12.5

Net Worth 973.75 787.24 561.45
Asset Under Management 936.85 633.68 495.82

Revenue 168.35 124.96 93.97

Net Interest Margin% 11.16% 12.31% 9.28%

Net Profit of the year 31.4 16.58 9.74

MANBA FINANCE LIMITED

A Non-Banking Financial Company-Base Layer providing financial
solutions for New two wheeler three wheeler, electric two wheeler,
electric three wheeler, Used Cars, Small Business Loans and
Personal Loans.

P/B Capital Adequacy

2.25x 25.17%

Issue Opens on
Issue Close on
Total IPO size (cr)
Fresh issue (cr)
Offer For Sale (cr)
Price Band (INR)
Market Lot
Face Value (INR)
Listing At
Market Capitalization (cr)

ISSUE OFFER
SEP 23, 2024
SEP 25, 2024
₹150.84
₹150.84
NIL
114- 120
125
₹10
NSE, BSE
602.87

Basis of Allotment
Refunds/Unblocking ASBA Fund
Credit of Share to Demat A/c
Listing Date

26-09-2024
26-09-2024
27-09-2024
30-09-2024

INDICATIVE TIMETABLE

Subscribe
(For High Risk Investors)

Rating:

IPO NOTE

ISSUE BREAK-UP (%)

Leading financier specializing in two- and three-wheelers,
with plans to expand its product offerings.
Demonstrated robust growth in revenue, NIM and other
positive financial metrics.
The IPO's valuation is fully priced.
Investors with a high-risk tolerance may consider applying
for the IPO. However, careful consideration of the
company's size and potential risks and market volatility is
essential.

OUTLOOK & VALUATION
PROMOTER HOLDING %

Pre Issue Post Issue
100%

FINANCIALS (RESTATED CONSOLIDATED)

FINANCIAL RATIOS OF FY24

74.98 % 

https://www.canva.com/design/DAGJfgVsnkA/AIn5gW7e99Kp_7f8asH46Q/edit
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Asset and liability mismatch.
Dependent on its ability to timely access cost
effective sources of funding. 
Geographical Concentration.
Competitive market.
Operate in a seasonal industry.
Operate in a highly regulated industry.

KEY CONCERNS

Established relationships with the
Dealers.
Ability to expand to new
underpenetrated geographies.
Access to diversified and cost-effective
long-term borrowing.
Technology driven and scalable operating
model.
Extensive collections infrastructure.
Experienced Promoters and professional
management team..

KEY STRENGTHS

Increasing penetration in existing markets and

diversifying into new markets.

Continue focus on vehicle finance and the

growing 2Ws/3Ws/EV2Ws/EV3Ws market. 

Enhance its brand recall to attract new

customers.

Diversifying its portfolio into Used Car Loans,

Small Business Loans and Personal Loans.

Leveraging its existing Branch and location setup

by adding new products.

Continue to invest in technology and digitization.

COMPETITIVE STRATEGIES

About 97.90% of its loan portfolio comprises of

New Vehicle Loans.

Based in Mumbai, Maharashtra, with 66 locations

connected to 29 branches across six states in

western, central, and north India

Target customers are mainly (i) salaried; and (ii)

self-employed.

Relationships with more than 1,100 Dealers,

including more than 190 EV Dealers.

Centralised credit team to remotely reviews loan

applications.
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Name of the Company EPS (Basic) NAV P/B TOTAL INCOME (In
CR.) RoNW (%)

Manba Finance Limited 8.34 53.26 2.25 191.63 15.66%

Peer Group

Baid Finserv Limited 1.08 13.89 1.06 66.35 7.75%

Arman Financial Services Limited 195.00 775.70 2.15 661.52 21.36%

MAS Financial Services Limited 15.31 108.71 2.55 1,285.68 14.25%

COMPARISON WITH LISTED INDUSTRY PEERS 

DISCLAIMER: 
The information contained herein are strictly confidential and are meant solely for the information of the recipient and shall not be altered in any way, transmitted to, copied or distributed, in
part or in whole, to any other person or to the media or reproduced in any form, without prior written permission of Swastika Investmart Ltd. (“SIL”). The contents of this document are for
information purpose only. This document is not an investment advice and must not alone be taken as the basis for an investment decision. Before taking any decision to invest, the recipient
of this document must read carefully the Red Herring Prospectus (“RHP”) issued to know the details of IPO and various risks and uncertainties associated with the investment in the IPO of
the Company. All recipients of this document must before acting on the given information/details, make their own investigation and apply independent judgment based on their specific
investment objectives and financial position. They can also seek appropriate professional advice from their own legal and tax consultants, advisors, etc. to understand the risks and
investment considerations arising from such investment. The investor should possess appropriate resources to analyze such investment and the suitability of such investment to such
investor’s particular circumstances before making any decisions on the investment. The Investor shall be solely responsible for any action taken based on this document. SIL shall not be liable
for any direct or indirect losses arising from the use of the information contained in this document and accept no responsibility for statements made otherwise issued or any other source of
information received by the investor and the investor would be doing so at his/her/its own risk. The information contained in this document should not be construed as forecast or promise
or guarantee or assurance of any kind. The investors are not being offered any assurance or guaranteed or fixed returns on their investments. The users of this document must bear in mind
that past performances if any, are not indicative of future results. The actual returns on investment may be materially different than the past. Investments in Securities market products and
instruments including in the IPO of the Company are highly risky and they are generally not an appropriate avenue for someone with limited resources/ limited investment and low risk
tolerance. Such Investments are subject to market risks including, without limitation, price, volatility and liquidity and capital risks. Therefore, the users of this document must carefully
consider all the information given in the RHP including the risks factors before making any investment in the Equity Shares of the Company.
Swastika Investmart Ltd or its analysts did not receive any compensation or other benefits from the companies mentioned in the report or third party in connection with preparation of the
research report. Accordingly, neither Swastika Investmart Ltd nor Research Analysts have any material conflict of interest at the time of publication of this report. Compensation of our
Research Analysts is not based on any specific merchant banking, investment banking or brokerage service transactions. Swastika Investment Ltd may have issued other reports that are
inconsistent with and reach different conclusion from the information presented in this report. Research entity has not been engaged in market making activity for the subject company.
Research analyst has not served as an officer, director or employee of the subject company. We have not received any compensation/benefits from the Subject Company or third party in
connection with the Research Report.
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