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For additional information & risk factors please refer to the Red Herring Prospectus

PARTICULARS (IN CRORE) FY 2025 FY 2024 FY 2023
Equity Share Capital 37.79 39.93 30.45 
Net Worth 1,658.87 1,658.87 1,658.87
Total Income 1,621.08 1,192.72 724.04
EBITDA Margin% 47.5% 53.1% 43.6%
Net Profit/Loss of the year 175.25 171.68 39.87

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

12-02-2026
13-02-2026
13-02-2026
16-02-2026

INDICATIVE TIMETABLE

Aye Finance Limited is an NBFC offers secured and unsecured small business
loans for working capital, including mortgage loans, ‘Saral’ Property Loans,
secured and unsecured hypothecation loans, primarily to micro-scale MSMEs.

Company proposes to utilize the Net Proceeds towards augmenting  
capital base to meet Company’s future capital requirements.
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OUTLOOK & VALUATION

AYE FINANCE

P/E ( Pre IPO) EPS ( Pre IPO)

9.14

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 Cap (Pre IPO)

ISSUE OFFER

IPO NOTE

NEUTRAL

ISSUE BREAK-UP (%)

Post Issue

14.11x

Aye Finance Limited is a non-banking financial company (NBFC)
that provides business loans to micro, small, and medium
enterprises (MSMEs)
Fundamentals appear solid, with the company showing consistent
revenue and profit growth.
Compsny implying a P/E multiple near ~14x based on FY25
earnings reasonably priced compared with some listed NBFC
peers. 
Overall, the IPO is suitable for long-term investors with belief in
MSME lending growth and moderate NBFC credit risk appetite.

7.63%



Its loan portfolio includes secured and unsecured

hypothecation loans, mortgage loans, and ‘Saral’

Property Loans, designed to meet working capital

and business expansion needs. 

Aye Finance follows a branch-led, technology-

enabled operating model that combines local

market understanding with data-driven credit

assessment. 

It emphasises small-ticket loans, granular

diversification, and relationship-based sourcing.

For additional information & risk factors please refer to the Red Herring Prospectus

COMPANY PROFILE

COMPETITIVE STRATEGIES

The Company operates as an NBFC–Middle Layer and

focuses on providing credit to micro and small enterprises

across India. 

It does not have an identifiable promoter under applicable

regulations.

The Company primarily serves micro-scale MSMEs

engaged in manufacturing, trading, services, and allied

sectors, with a strong presence in semi-urban and

underserved markets.

KEY CONCERNS

Increasing AUM per branch by increased penetration in target segment

Growing Mortgage Loan Portfolio

Leveraging Technology and Data Sciences for Improving Productivity and Scalability

Optimizing Borrowing Costs and Diversifying Lender Base 
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High exposure to micro-enterprises makes the portfolio

sensitive to economic stress.

Unsecured and semi-secured loans increase credit and

collection risk.

Business is highly dependent on continuous access to

borrowing sources.

Asset quality may deteriorate due to borrower cash-

flow volatility.

Regulatory changes for NBFCs could impact capital and

operating flexibility.

KEY STRENGTHS

Strong focus on underserved micro-MSMEs with

tailored credit products.

Pan-India branch network enabling deep semi-urban

and rural penetration.

Proprietary credit assessment built for informal and

thin-file customers.

Granular loan book with small ticket sizes, reducing

concentration risk.

Consistent AUM growth supported by scalable

operating model.



For additional information & risk factors please refer to the Red Herring Prospectus

There are no peer group companies listed in India which are in the same line of business as this Company.
Name of the Company EPS (₹ Basic) P/E NAV Revenue (cr.) RoNW%

Aye Finance Limited 9.51 14.11 90.00 1,621.08 12.12

Peer Group

Sbfc Finance Limited 3.21 27.32 29.61 1306.1 11.57

Five-star Business Finance Limited 36.61 12.07 215.22 2847.8 18.65

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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