
CreditScape

SEPT 2021

A PUBLICATION ON CREDIT LANDSCAPE

VOLUME X
COMMERCIAL VEHICLE LOANS



Table of Contents

Section Page No. 

Executive Summary 3

Industry Summary 4

Portfolio Market Share 5

CVL Originations 6

CVL Delinquency 11

Small Ticket CVL Originations 13

Small Ticket CVL Delinquency 17

Definitions 19

About CreditScape | About CRIF India 20



Executive Summary
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Portfolio outstanding and active loans for Commercial Vehicle Loans (CVL) at ₹329.2K Cr and 65.9 Lakhs respectively, as of Sep’21

Portfolio outstanding and active loans for Small Ticket Commercial Vehicle Loans (SCVL <₹5 Lakhs) at ₹65.8K Cr and 37.4 Lakhs 
respectively, as of Sep’21

SCVL comprises 57% share of CVL by volume and 20% by value, as of Sep’21

SCVL portfolio has grown by 9% Y-o-Y by value and 16% Y-o-Y by volume as of Sep’21; compared to 1.9% (by value) and 10.6% (by 
volume) for CVL

NBFC-Captives dominate both CVL and SCVL by value and volume

Around 2X growth in originations (by value & volume) for CVL and SCVL from Q1 FY22 to Q2 FY22

Private banks dominate CVL originations (value) and NBFC- Captives dominate CVL originations (volume). NBFC – Captives dominate 
SCVL originations by both value and volume

Top 10 states contribute 71% to overall CVL originations by value and top 15 districts contribute 18%

Increase in PAR 91-180 DPD from 2.9% as of Mar’21 to 3.4% as of Sep’21 for CVL and from 4.4% as of Mar’21 to 5.2% as of Sep’21 for SCVL 
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Commercial Vehicle Loans (Overall) Small Ticket Commercial Vehicle Loans (SCVL < ₹5 Lakhs)

▪ Small Ticket Commercial Vehicle Loans (SCVL < ₹5 Lakhs) is an important component of Commercial Vehicle Loans market with 57% 
share by volume as of Sep’21

▪ SCVL portfolio has grown by 9% Y-o-Y by value and 16% Y-o-Y by volume as of Sep’21; compared to 1.9% (by value) and 10.6% (by 
volume) for overall CVL

▪ SCVL has PAR 91-180 DPD of 5.2% as of Sep’21 compared to 3.4% for overall CVL
▪ Increase in PAR 91-180 DPD for SCVL from 2.3% as of Sep’20 to 5.2% as of Sep’21. Increase in PAR 91-180 DPD for CVL from 1.9% as of 

Sep’20 to 3.4% as of Sep’21

Commercial Vehicle Loans (CVL) - Industry Summary



Portfolio Market Share
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Commercial Vehicle Loans (CVL) Small Ticket Commercial Vehicle Loans (SCVL)

▪ NBFC-Captives, Private banks and NBFC-Others dominate overall CVL with share of 39.5%, 31.4% and 24.9% (by value) respectively
▪ NBFC-Captives and NBFC-Others dominate SCVL with share of 57.5% and 22.3% (by value) respectively  
▪ NBFC-Captives are more dominant players in SCVL compared to CVL by both value and volume



CVL - Originations Summary
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Originations by Value (₹Cr) – Q1 FY21 to Q2 FY22 Originations by Volume (Lakhs) – Q1 FY21 to Q2 FY22

▪ 3.5X growth in originations (by value) from Q1 FY21 to Q1 FY22 and 2.3X growth in originations (by volume) for the same period
▪ 1.6X growth in originations (by value) from Q2 FY21 to Q2 FY22 and flat growth in originations (by volume) for the same period
▪ Around 2X growth in both originations (by value) and originations (by volume) from Q1 FY22 to Q2 FY22



CVL Originations – Lender Type
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Originations Share (by Value) (FY19 to Q2 FY22) Originations Share (by Volume) (FY19 to Q2 FY22)

▪ Reduction in originations share (by value) of NBFC-Captives and NBFC-Others from 33.8% and 30.2% in FY19 to 29.5% and 25.7% in FY22
▪ Increase in originations share (by value) of Private banks from 33% in FY19 to 42.5% in FY22
▪ 19% reduction in Average Ticket Size (ATS) of NBFC-Captives from ₹6.4 Lakhs in FY19 to ₹5.2 Lakhs in FY22
▪ 20% reduction in ATS of NBFC-Others from ₹7.9 Lakhs in FY19 to ₹6.3 Lakhs in FY22
▪ 18% increase in ATS of Private banks from ₹10.8 Lakhs in FY19 to ₹12.7 Lakhs in FY22

Lender Type ‘Public Sector Banks’ and ‘Others’ are not presented in this analysis Lender Type ‘Public Sector Banks’ and ‘Others’ are not presented in this analysis



CVL Originations – Ticket Size
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Originations Share (by Value) (FY19 to Q2 FY22) Originations Share (by Volume) (FY19 to Q2 FY22)

▪ CVL continues to be dominated by loans with ticket size ₹10 Lakhs-₹25 Lakhs by value and <₹5 Lakhs by volume from FY19 to FY22
▪ 58% originations share (by volume) for CVL with ticket size < ₹5 Lakhs in FY22, while originations share (by value) is 17%
▪ Apprx 30% originations share (by value) for CVL with ticket size >₹25 Lakhs in FY22, while originations share (by volume) is 5.7% 
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CVL Originations – Borrower Age

Originations Volume (Prev 6 Qtrs) – Borrower Age (Years) Originations Volume (Prev 6 Qtrs) – Borrower Age (Years) & Ticket Size (₹)

▪ 44% of CVL originations (volume) is to borrowers belonging to age group 36-50 years
▪ Borrowers belonging to age group <35 years have higher share in ticket size up to ₹ 10 Lakhs. Their share reduces for ticket size > ₹ 10 

Lakhs
▪ Borrowers belonging to age group >35 years have high share for all ticket size bands. Their share is higher for ticket size > ₹ 10 Lakhs 

compared to lower ticket size bands



CVL Originations – Geographical Mix
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Originations (Value) (Prev 6 Qtrs) – Top 15 DistrictsOriginations (Value) (Prev 6 Qtrs) – Top 10 States

▪ Top 5 states contribute 45% to CVL originations (by value) and top 10 states contribute 71%
▪ Top 15 districts contribute 18% to CVL originations by value and 14% by volume
▪ These top 15 districts are more concentrated in the North, West and Southern region of India
▪ As of Sep’21, top 10 states have a combined PAR 91-180 DPD of 3.3%, while top 15 districts have a combined PAR 91-180 DPD of 3.3%



CVL – Delinquency
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Delinquency (PAR 91-180 DPD) - Industry Delinquency (PAR 91-180 DPD) - Top 10 States

▪ Increase in PAR 91-180 DPD from 2.9% as of Mar’21 to 3.4% as of Sep’21
▪ Among top 10 states, PAR 91-180 DPD is least for Gujarat and Rajasthan (2% as of Sep’21) and highest for Uttar Pradesh and Telangana 

(4.1% as of Sep’21)
▪ From Mar’21 to Sep’21, PAR 91-180 DPD increased for all states except for Tamil Nadu, increase is highest for Andhra Pradesh



CVL – Delinquency by Lender Type & Ticket Size
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Delinquency (PAR 91-180 DPD) – Lender Type Delinquency (PAR 91-180 DPD) – Ticket Size

▪ PAR 91-180 DPD is highest for NBFC-Captives followed by NBFC-Others, least for Private banks as of Sep’21
▪ PAR 91-180 DPD for NBFC-Captives increased from 4.1% as of Mar’20 (Pre-covid) to 4.8% as of Sep’21. The increase is 1.9% to 2.7% for 

NBFC-Others, 1.4% to 2.0% for Private banks during the same period 
▪ PAR 91-180 DPD is highest for loans with ticket size <₹ 2 Lakhs and reduces as ticket size increases 
▪ Increase in PAR 91-180 DPD from Mar’20 (pre-covid) to Sep’21 is higher for loans with ticket size < ₹5 Lakhs

Lender Type ‘Public Sector Banks’ and ‘Others’ are not presented in this analysis



Small Ticket Commercial Vehicle Loans (SCVL) - Originations Summary
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▪ 2X growth in both originations (by value) and originations (by volume) from Q1 FY21 to Q1 FY22
▪ More than 2X growth in both originations (by value) and originations (by volume) from Q1 FY22 to Q2 FY22

Originations by Value (₹Cr) – Q1 FY21 to Q2 FY22 Originations by Volume (Lakhs) – Q1 FY21 to Q2 FY22



SCVL Originations – Lender Type
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▪ NBFC-Captives dominate SCVL in both originations by value and volume
▪ 18% reduction in ATS of NBFC-Captives from ₹2.4 Lakhs in FY19 to ₹1.9 Lakhs in FY22
▪ 16% reduction in ATS of NBFC-Others from ₹2.7 Lakhs in FY19 to ₹2.3 Lakhs in FY22
▪ Private banks maintained their ATS at about ₹2.6 Lakhs from FY19 to FY22

Lender Type ‘Public Sector Banks’ and ‘Others’ are not presented in this analysis Lender Type ‘Public Sector Banks’ and ‘Others’ are not presented in this analysis

Originations Share (by Value) (FY19 to Q2 FY22) Originations Share (by Volume) (FY19 to Q2 FY22)



SCVL Originations – Ticket Size
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▪ Originations (by value) of SCVL dominated by loans of ticket size ₹2 Lakhs-₹5 Lakhs
▪ Increase in originations share (by volume) of SCVL with ticket size < ₹2 Lakhs from 45% in FY19 to 50% in FY22
▪ Reduction in originations share (by value) of SCVL with ticket size <₹2 Lakhs from 25.5% in FY19 to 22.5% in FY22

Originations Share (by Value) (FY19 to Q2 FY22) Originations Share (by Volume) (FY19 to Q2 FY22)



SCVL Originations – Geographical Mix
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▪ Top 5 states contribute 46% to SCVL originations (by value) and top 10 states contribute 73%
▪ Top 15 districts contribute 13% to SCVL originations by value and volume each
▪ These top 15 districts are mainly concentrated in the West and Southern region of India
▪ As of Sep’21, top 10 states have a combined PAR 91-180 DPD of 5.4%, while top 15 districts have a combined PAR 91-180 DPD of 6%

Originations (Value) (Prev 6 Qtrs) – % Share by States Originations (Value) (Prev 6 Qtrs) – Top 15 Districts



SCVL – Delinquency
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Delinquency (PAR 91-180 DPD) - Industry Delinquency (PAR 91-180 DPD) - Top 10 States

▪ Increase in PAR 91-180 DPD from 4.4% as of Mar’21 to 5.2% as of Sep’21
▪ Among top 10 states, PAR 91-180 DPD is least for Rajasthan (3.1% as of Sep’21) and highest for Maharashtra (7% as of Sep’21)
▪ From Mar’21 to Sep’21, PAR 91-180 DPD increased for all states except for Tamil Nadu and Gujarat, increase is highest for Andhra Pradesh



SCVL – Delinquency by Lender Type & Ticket Size
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Delinquency (PAR 91-180 DPD) – Lender Type Delinquency (PAR 91-180 DPD) – Ticket Size

▪ PAR 91-180 DPD is highest for NBFC-Captives followed by NBFC-Others and least for Private banks
▪ PAR 91-180 DPD for NBFC-Captives increased from 3.4% as of Mar’20 (Pre-covid) to 6.7% as of Sep’21. The increase is 1.6% to 3.4% for 

NBFC-Others, 1.3% to 2.1% for Private banks during the same period 
▪ PAR 91-180 DPD is higher for loans with ticket size <₹ 2 Lakhs compared to ₹2Lakhs-₹5 Lakhs as of Sep’21
▪ Increase in PAR 91-180 DPD for loans with ticket size < ₹ 2 Lakhs from 3% as of Mar’20 (pre-covid) to 8.2% as of Sep’21

Lender Type ‘Public Sector Banks’ and ‘Others’ are not presented in this analysis



Definitions
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Disclaimer:

This report contains only aggregate level information. It does not
contain any Credit Information and shall not be construed as
Credit Information Report or part thereof. The analysis in this
report is based on Credit Information in CRIF High Mark’s
database. The results are NOT to be construed or used as a "legal
description". CRIF High Mark strives to keep its data accurate
and up to date but does not guarantee its accuracy. CRIF High
Mark does not assume any liability for any errors, omissions, or
inaccuracies in the data provided regardless of the cause of such
or for any decision made, action taken, or action not taken by the
user in reliance upon any data provided herein. The contents of
the report shall not be reproduced in part or whole without
permission from CRIF High Mark Credit Information Services
Pvt. Ltd. The opinions expressed herein are those of the author.
Its contents, therefore, do not represent any commitment
between CRIF High Mark and the recipient(s) and no liability or
responsibility is accepted by CRIF High Mark for the content
herein.

• Portfolio outstanding or value refers to the current outstanding
balance of the loan account in ₹ K crore, unless otherwise mentioned

• Active loans or volume refers to the number/count of active loans in
Lakhs, unless otherwise mentioned

• Market share by value refers to the share of different lender
types/financiers in the current outstanding balance

• Market share by volume refers to the share of different lender
types/financiers in the number of active loans

• Originations value refers to the total disbursed amount in ₹ crore,
unless otherwise mentioned

• Originations volume refers to the number of loans disbursed in Lakhs,
unless otherwise mentioned

• PAR or Portfolio at Risk refers to the proportion of delinquent
portfolio

• ATS or Average Ticket Size refers to the average size of each loan type

• Lender category Others comprises RRBs, Co-operative Banks etc.

• Lender category NBFC-Captives includes Shriram Transport Finance
Company, Tata Motor Finance, Hinduja Leyland Finance Ltd,
Mahindra And Mahindra Finance, Bajaj Finance Limited, Tata Motors
Finance Solutions, Daimler Financial Services, TVS Credit Services
Limited, Volvo Financial Services, John Deere Financial India
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CreditScape is a quarterly publication from CRIF High Mark on
Retail lending in India. The publication is a deep dive into trends &
analysis of key parameters such as Gross Loan Portfolio, Industry
Growth, Market Competition, Sourcing, Portfolio Risks and
Borrower Landscape of various retail lending products.

Analytical Contacts

Vipul Jain

Vice President, Head of 

Products

vipul.jain@crifhighmark.com

Srikanth Goli

Associate Vice President, 

Research & Insights

srikant.goli@crifhighmark.com

Saumya Sah

Analyst, Research & Insights

saumya.sah@crifhighmark.com

Reach us at 
research@crifhighmark.com for 
any queries

CRIF in INDIA- partner for all your credit related requirements
CRIF in India, now offers products and services for Credit Information, Business

Information, Analytics, Scoring, Credit Management and Decision solutions in India.

CRIF operates CRIF High Mark, India’s leading credit bureau, which has largest

database of individual records and supports millions of lending decision every

month. CRIF High Mark is India’s first full-service credit bureau covering all

borrower segments – MSME/Commercial, Retail and Microfinance. CRIF High Mark

works with all leading financial institutions in the country, providing them a

comprehensive bureau coverage using its proprietary ‘Made in India for India Search

Engine’, proven to work even with low quality data.

We bring our global expertise in Analytics, Scoring, Credit Management and

Decision Solutions to India through our center of excellence at Pune. Our team of

expert data scientists and statisticians bring together years of experience in

developing bespoke scorecards for Originations, Marketing and Collections for

Financial Services, Insurance or Telecom sectors.

We bring together best of both worlds – comprehensive data and

sophisticated dedupe technology for India along with global best practices,

expertise in scoring and top-rated credit management software solutions – to

add most value to our clients.

Stay updated with Insights, follow us on www.crifhighmark.com

About CreditScape                                   About CRIF India
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