
November 11, 2025 

To, 

BSE Limited 
Phiroze Jeejecbhoy Towers, 
25% Floor, Dalal Street, 

Fort, Mumbai - 400001 
BSE Scrip Code: 544262 

Sub: Disclosure under Regulation 54 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 

Dear Sir/Madam, b 

Pursuant to Regulation 54 of the SEBI (Listing Obligations & Disclosure Requirements) Regulations, 2015 

read with SEBI Master Circular SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated 16" May 2024. please find 

enclosed herewith the Security Cover Certificate for the listed non-convertible debentures issued by the M/s. 

KRSHNA & Associates, Chartered Accountants, Statutory Auditors of the Company for the quarter and half 

year ended September 30, 2025. 

Kindly take the above information on record. 

Thanking you, 

Yours Faithfully, 

For Manba Fina 

[Y4e 
Bhavisha Jain \_f 
Company Secretal d Compliance Officer 

Encl.: As above 
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CC: 
Vardhman Trusteeship Pvt Ltd. 

The Capital, A Wing, 412A, 

Bandra Kurla Complex, 

Bandra (East), Mumbai 400 051. 

SBICAP Trustee Company Limited 

(Debenture Trustee) 

04th Floor, Mistry Bhavan, 

122 Dinshaw Vachha Road, 
Churchgate, Mumbai - 400020 

Manba Einance [itd. CIN L65923MH1996PLC099938 

Registered Office: 324, Runwal Heights, Opp. Nirmal Lifestyle, L.B.S. Marg, Mulund (West), Mumbai 400 080. India. 
€ + 912262346666 | B info@manbafinance.com| & www.manbafinance,com



Mob: +91-7666396333 

Off. : +91-22-25477009 

To 
The Board of Directors 
Manba Finance Limited 
324, Runwal Heights 
Opposite Nirmal Lifestyle 
L. B. S. Marg 
Mulund West 

KRSHNA & ASSOCIATES 

Mumbai� 400 080 

A) 
Chartered Accountants 

Independent Auditor's Certificate on the Statement of maintenance of asset cover in respect of listed 
non-convertible debentures as per the terms of Disclosure Document as at September 30, 2025 

Email : info@krshnaca.com 

gst@krshnaca.com 

1. This certificate is issued at the request of the Company in accordance with the terms of our engagement with 
the Company having its registered office at 324, Runwal Heights, Opposite Nirmal Lifestyle, L. B. S. Marg, 
Mulund West, Mumbai - 400 080. 

Managements' Responsibility 

2. The statement certifying the asset cover on Secured and Unsecured redeemable non-convertible debentures 

as at September 30, 2025; duly signed by authorised signatory is annexed as per Annexure � A, which we 
have initial for identification purpose only. In accordance with para 3.1 (a) of Circular No. SEBI / HO / 

MIRSD / MIRSD _CRADT / CIR /P/ 2022 /67 dated May 19, 2022, we have verified only book value of 
the assets provided in this certificate which are extracted from the audited books of accounts of the company. 

3. The preparation of the statement is the responsibility of the management of the company including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. This 

responsibility includes the design, implementation and maintenance of internal control relevant to the 
preparation and presentation of the statement and applying an appropriate basis of preparation; and making 
estimates that are reasonable in the circumstances. 

4. The Management is also responsible for ensuring adherence that the details in the statement are correct. 

PNA 
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Annexure - A 

2 

Statement certifying the security cover in respect of Secured and Unsecured Redeemable Non 
Convertible Debentures as at September 30, 2025 

We hereby confirm that Manba Finance Limited ("the company") having its registered office at 324, Runwal 
Heights, Opposite Nirmal Lifestyle, L. B. S. Marg, Mulund West, Mumbai - 400 080 has a security cover of 
more than 115% of outstanding amount of Listed Secured Redeemable Non-Convertible Debentures 

amounting to INR 1,395.83 Lakhs and 1 10% of outstanding amount of Listed Secured Redeemable Non 

Convertible Debentures amounting to INR 43,555.48 Lakhs. 

Sr. No. 

The Company has complied with all the covenants in respect of Listed Outstanding Secured Redeemable 
Non-Convertible Debentures as on September 30, 2025, amounting to INR 44,951.3 1 Lakhs, Listed 
Outstanding Unsecured Redeemable Non-Convertible Debentures as on September 30, 2025, amounting to 

INR 3,000 Lakhs and Unlisted Outstanding secured Redeemable Non-Convertible Debentures as on 

September 30, 2025,amounting to INR 500 Lakhs. 

Working of security cover (for secured debentures) as per SEBI Circular SEBI / HO / MIRSD / MIRSD 
CRADT / CIR /P/2022 /67 dated May 19, 2022, is attached as Appendix -1. 

The Company has complied with all the financial covenants mentioned in the transaction document: 

Covenants As on September 30, 2025 

Maximum permissible ratio of Par > 90 net off Loan Loss Company has complied with the said 
Provisions (on the Borrower's entire portfolio including requirement 
receivables sold or discounted on a non-recourse basis) to 

Tangible Networth shall be 20.00% (Twenty Point Zero Zero 

percent) 

Minimum capital ratio of Tier I Capital and Tier ll Capital to Company has complied with the 

aggregate risk weighted assets on-balance sheet and of cisksaid requirement 
adjusted value of off-balance sheet itenms shall not be less than 

20.00% or as per the regulatory minimum prescribed by the 
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3 

4 

Reserve Bank of India under the NBFC Master Dircctions, 
whichever is higher. For the purposc of calculation of minimum 
capital ratio: 

(i) 

(ü) 

(ii) 

First loss crcdit cnhanccmcnts provided by thc 
Borrowcr on sccuritization shall bc rcduced from 

Tier I Capital and Tier Il Capital without any ceiling. 
Credit enhancements provided by the Borrower on 
loans originated on behalf of other institutions shall 

be reduced from Tier I Capital and Tier II Capital 
without any ceiling. The deduction shall be made at 

50 per cent from Tier I Capital and 50 per cent from 

Tier II Capital. 

It is also clarificd that in computing the amount of 

subordinated debt eligible for inclusion in Tier II 

Capital, the aforementioned subordinated debt shall 
be subject to discounting as prescribed by RBI. 

Maximum permissible ratio of sum of the Par > 90 and write-

offs (on the Borrower's entire portfolio including receivables sold 
or discounted on a non-recourse basis) to GroOss Loan Portfolio 

shall be 8.00% (Eight Point Zero Zero percent), write- offs would 
be calculated for trailing twelve months. 

Company has complied with the said 

requirement 

Maximum permissible ratio of Total Debt to Tangible Networth Company has complied with the said 

shall be 4.00x (Four Point Zero Zero times). requirement 
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3 Maximum pe tio of sum of the Par ad write-

offs (on theBer's entire portfolio including ivables sold

or discounted on a non-recourse basis) to Gross n Portfolio

shall be 8.00% (Eight Point Zero Zero percent),w- offs would

be calculated for trailing twelve months.

Company has plied with the said

requirement

4 Maximum permissible ratio ofTotal Debt to Tangible Networth

shall be 4.00x (Four Point Zero Zero times).

Company has complied with the said

requirement
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List of Listed Secured NCDs Outstanding (Principal Amount) as on September 30, 2025, and corresponding 
securitycover to be maintained: 

ISIN 

INE939X07093 

INE939X07101 

INE939X07127 

INE939X07119 

INE939X07135 

INE939X07150 

INE939X07143 

INE939X07184 

INE939X07176 

INE939X07168 

INE939X07192 

INE939X07200 

INE939X07218 

INE939X07234 

INE939X07242 

ISIN 

INE939X08034 

Facility 

INE939XO8059 

NCD 

NCD 

Total 

ISIN 

NCD 

NCD 

NCD 

NCD 

NCD 

INE939X07226 NCD 

NCD 

NCD 

NCD 

NCD 

NCD 

NCD 

NCD 

NCD 

Total 

Facility 

NCD 

Type of 
Charge 

NCD 

Note 1 

Note 

Facility 

Note 1 

Note 1 

Note 1 

Note 1 

Note 1 

Note 1 

Note 1 

Note 1 

Note 1 

Note 1 

Note 1 

Note 1 

Note 1 

Note 1 

Sanctioned 

(INR in Lakhs 
) 

5,000.00 

2,500.00 

3,500.00 

2,000.00 

2,000.00 

3,000.00 

2,000.00 

2,500.00 

Note 1: Type of charge is exclusive over receivables. 

2,500.00 

2,500.00 

2,500.00 

3,500.00 

1,500.00 

5,000.00 

7,500.00 

9,500.00 

57,000.00 

Outstanding 

30, 2025 
(INR in Lakhs as on September 

1,000.00 

2,000.00 

Outstanding 

3,000.00 

(INR in 
Lakhsas on 

September 

Outstanding 

30, 
2025 

(INR in Lakhs as on September 
30, 2025 

208.33 

312.50 

875.00 

555.56 

999.92 

3,000.00 

2,000.00 

2,500.00 

2,500.00 

2,500.00 

2,500.00 

3,500.00 

1,500.00 

5,000.00 

7,500.00 

9,500.00 

44,951.31 

Cover 

Required 

List of Listed Unsecured NCDs Outstanding (Principal Amount) as on September 30, 2025: 

1.15 

1.15 

1.15 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

1.10 

List of other Unlisted Secured NCDs. Outstanding (Principal Amount) as on September 30, 2025: 

1.10 

1.10 

Assets 

Required 

(INR In 
lakhs) 

239.58 

359.38 

1,006.25 

611.11 

1,099.91 

3,300.00 

2,200.00 

2,750.00 

2,750.00 

2,750.00 

2,750.00 

3,850.00 

1,650.00 

5,500.00 

8,250.00 

10,450.00 

49,516.23 
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INE90709 o 1 50. 23 1 38

lNE907101 Note w 2,500.00 312.50 1.15

INE907127 CD Note 1 3,500.00 875.00 1.15 1,006.25

INE907119 CD No 20. 5.5 1 11

INE907Il35 No 20. 9.9 1 ,.

INE90715 CD Note 1 3,000.00 3,000.00 1.10 3,300.00

INE907143 NCD Note 1 2,000.00 2000.00 1.10 2,200.00

INE90718 NCID No 1 20. 0 ,.

INE90717 NCD No 1 2,0. ,0. . ,.

INE907168 NCD Note 1 2,500.00 2,500.00 1.10 2,750.00

INE19 NCD N 1 20. 20 0 ,.

INE20 NCD Note 1 3,500.00 3,500.00 1.10 3,850.00

INE218 NCD N 1 10 10 0 1,.

INE922 NCD N 1 0 00 0 ,.

1NE923 NCD N 1 0 00 0 8,.

INE9242 NCD N 1 0 0 0 100

Total 57,000.00 44,951.31 49,516.23

Note 1: Type of charge is exclusive over receivables.

List ofListed Unsecured NCDs Outstanding (Principal Amount) as on September 30, 2025 :

ISIN Facility Outstanding

(INR in Lakhs as on September
30, 2025

INE939X08034 NCD 1,000.00

INE939X08059 NCD 2,000.00

Total 3,000.00

List of other Unlisted Secuired NCDs. Outstanding (Principal Amount) as on September 30, 2025:

ISIN Facility Outstanding

(INR in Lakhs as on September

30, 2025
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INE939X07085 

Total 

NCD 500.00 

500.00 
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Column A 

Particulars 

ASSETS 

Property. 
Plant and 
Equipment 
Capital 

Work-in 
Progress 
Right of 
Use Assets 

Goodwill 

Intangible 
Assets 

Intangible 
Assets 
under 

Developme 

Investments 

Column B 

Descript 
lonof 

asset for 
which 
this 

certificat 
e relate 

Colum Colum 
nC! 

Exclusive Exclusl 
Charge ve 

Debt for 
which 
this 

certifica 
te being 
issued 

Part 
Passu 

Charge Chana 

Other 
Secure 
d Debt 

Book Book 

Colum 
n EW 

Value Value 

Debt 

for 
which 

this 

certific 
ate 

issued 

es 
No 

-

Column 
FN 

Parl. 
Passu 
Charg 

Assets 

shared by 
pari passu 
debt holder 
(includes 
debt for 

which this 
certificate 
0sissued & 
other debt 

with pari 
passu 

charge) 
Book 
Value 

Column 

Parl 
Passu 
Charg 

Other 

assets 

onwhich 
there is 

parl 
Passu 

charge 
(excludin 
g items 
covered 

jn column 

F) 

Book 
Value 

Colum 
n Hvl 

Assets Ellminatl (Total 
Cto H) not 

offere 
das 

Securi 
ty 

917.28 

646.63 

110.80 

Column Colum 
nJ 

4.803.90 

on 

(amount 

negative 
) 

debt 

amount 
consider 
ed more 

than 

once(due 

exclusive 
plus pari 

passu 

charge) 

917 28 

646 63 

I10.80 

4.803.90 

Column 

Market 
Value for 
Assets 
charged 

on 

Exclusive 
basis 

Column L 

Carrying /book value 
for exclusive charge 
assets where market 

value ís not 
ascertainable 

Related to only those íterns covered by thís certíficate 

rapplicable 
(For Eg. Bank 

DSRA Balance, 
market yalue is not 

applicable) 
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asset 
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Balance, DSRA 

market value is nct 

appicable) 

Relating to Column F 

Total 
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N) 
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Avoendix -1 (Q In lakhs)

Particulars

Descrlpt

lonof

asset for

vMich
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cenlhcat

c relate

Column A

column B Colum
n C i

Colum
n D"

Colum
n E'"

Column
FN
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GV

Colum
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olumn
in

Colum
n J

Column K Column L Column uColumn M MumO

Excluilva

Charge

Exclusl
va

Charge

Purl-
Passu

Cham
e

Purl-
PIIIU
Chart
e

Parl-
Pnssu

Chifg
e
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native

)
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which
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cenMc

ate

being
issued

Assn:
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(d
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l
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o d
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Other

a

on
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P
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g
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F)

dab

mount
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onceldua

to

exclusive

plus part

passu

charge)

Market

Value for
Assets

charged
on

Excluslve
basis

Conying /book value

for exaiusivo charge

asst vmare market

value Is no(

asceNainable

o

rapplicahle

Eg, Bank
DSRA

(For

Balance,

market value is not

applicable)

Market
Value for
Part

passu

charge
Asset*'"

value/

iiwc
Asa

any

sHe

hleo

ofE

R

eRnd
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)

Relating to

Book

Value

Book

Value

Yes/
No

Book

Value

Book
Value

ASSETS I
Property,
Plant and
Eoulpmenl

'II ZB 917 ZB

Capita]
Work-|n-
Progress
Rlghl of
Use Assets

646.63 C46.63

I
GoadwilI

1 Intangible
Assets

l l0.B0 1 lo.au I
I

r IntangibleAssets
| uncle'

Devdopme
rn

1
Investments

-4.80330 4,303.90 I

1
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Loans 

Inventories 

Trade 
Receivable 

Cash and 
Cash 
Equivalents 
Bank 
Balances 
other than 
Cash and 
Cash 
Equivalents 

Others 

Total 

LIABILITIE 

Debt 
securities 
to which 
this 

certificate 
pertains 
Other debt 
shaing 
par-passu 
charge with 
above debt 

Other Debt 

Subordinat 
ed debt 

Borrowings 

Bank 

Receivables 

Debt 
Secuities 

Others 

Trade 
payables 

33,370.43 

33.370 43 

30,201.34 

not to 
be filled 

NA NA NA NA 

92.189.96 

10.840.42 

4.599.70 

2,678.27 

|1,16,786.96 

4.540.64 

75.252.63 

136.80 

NA 

1.25.560,39 

10.840.42 

4,599.70 

2,678.27 

1,50,157.39 

34,741.98 

75 252 63 

136.80 

SANA 

ter 

NA 

FRN NO 
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ered 
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33.370.43 

Accoluntants 

33,370.43 

30,201.34 NA NA 

33.37043 

33.37043 

30,201 34 

eceivablesLoans 33,370.43 92,139. 1,25,,39 33,370.43 33,43

Inventories

Trade
Receivable
s

l
Case and
Cash
Equivalents

l0,B40, 10,82

Bank
Balances
olher\han
cash and
cash
Equivalenls

4,599.70 4,599.70

Others
2,678.27 2,673.27

Total 33.37043 1,16,786.96 1,50.157.39 33,370.43 33,370.43

I

LIABIUTlE
s

I

Debt
securities
to whid'l
Mis
certificate
pertains

30,201 ,34 NA NA NA NA 4,540.64 NA 34,741 .98 NA 30,201.34 NA NA 30,101,34

Other debt

sharing

part-passu

dxalgewith
above debt

not to
be filled

Qdler Debt

Subordinat
ed de

75,252.63 75,252.63
Bgfmwjngg

Bank

Debi
Seauilies

Others
l 36.80 136,80
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Lease 
Liabilities 

Provisons 

Others 

Total 

Cover 
onBook 
Value 

Market 
Valuelx 

30.201.34 

30,201.34 

NA 

Exclusive 
Security 

Cover 
Ratio 

110 % & 
115% Pari-Passu 

Security 
Cover 
Ratio 

NA 

793.62 

150.02 

39,082.34 

1,19,956.05 

793.62 

150.02 

39,082.34 

1.50,157.39 

SHNA 

30.201 34 

& ASS0C4 
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30 201 J4 

arke!
glue

il
l

Lease
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Pmwsvons

Others

793.62 79162

150.02 150,02

39.082.34 39,082.34 l

Total 30,201 34 1,19,956.05 1,50,157.39 30,201 JO
min' 14

\ \.. l.

NA

lIIJl.l
l

Exclusive

Security
Cover
Ratio
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Cover
Rltlo

NA |

h

I

8¢i€:§
/I<0
Q:
x
*

FRN No
1229

Q \Qof.
ed Acct

I

I


