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Over the past few years, we’ve seen a decisive shift in how consumers choose and use credit cards. Indian 
consumers today are far more discerning - they’re not just seeking a payment instrument that extends 
spending power, but a product that delivers meaningful value aligned to their lifestyle and financial goals.

While the industry may witness short-term or cyclical fluctuations, the long-term opportunity for credit cards in 
India remains immense. Penetration is still significantly lower than in mature markets, and with accelerating 
digital adoption and rising aspirations, we expect more consumers to turn to credit cards as a primary spending 
and credit-building tool.
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India’s credit card portfolio remains robust but nuanced, reflecting strong consumer demand, however 
some emerging stress pockets. Early vintage delinquencies do remain stable, reflecting cautious optimism 
for the near term. 

Double-digit growth in card spends was observed driven by festive demand, GST cuts, and digital adoption 
signalling sustained consumption momentum. Revolver rates continue to decline as borrowers increasingly 
prefer transacting over revolving, aided by EMI conversion options and financial literacy. The Reserve Bank 
of India’s new Payment Aggregator (PA) guidelines curtailed rent payments via credit cards on fintech 
platforms impacting certain high-volume transaction categories. Borrowers are increasingly becoming more 
digitally savvy and value-conscious, prioritizing convenience and transparency over mere credit access.

Credit card originations fell in FY25, following two years of high growth, as lenders are becoming ever more 
selective and tech-driven, balancing growth with risk prudence. Secured credit cards (FD-backed) and 
UPI-linked credit cards are emerging as strong acquisition levers.



CREDIT CARDS

• Portfolio: Credit card outstanding reached ₹3.5 Lakh Cr
up 9.0% YoY, 3.6% QoQ reflecting increased spending 
with the onset of the festive season and consumption 
momentum. Cards in circulation remained stable QoQ 
with the new cards in circulation yet to pick up momentum.

• Performance: PAR 1-180 buckets remained stable or 
showed improvement.

• Portfolio: Credit card outstanding reached ₹3.5 Lakh Cr

Sep-24

Current Balance (₹ L Cr)

YoY growth %

QoQ growth %

Cards In Circulations (Lakh)

YoY growth %

QoQ growth %

PAR 1-30

PAR 31-90

PAR 91-180

PAR 180+

3.2

1,026.0

3.7%

2.5%

2.0%

5.9%

3.4

1,079.1

2.7%

2.3%

2.1%

6.8%

3.5

9.0%

3.6%

1,085.1

5.8%

0.6%

2.3%

2.3%

1.8%

7.1%

Jun-25 Sep-25

All of the above metrics are without ARCs

Sep-25 YoY%POS (₹ K Cr)
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UP

GJ
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WB

HR

Top 10

Rest Of India

Pan India

51.3

36.2

31.4

28.5

26.8

26.6

24.8

20.2

15.1

15.0

275.9

74.9

350.8

9.4%

6.8%

11.6%

6.0%

7.7%

13.5%

6.5%

9.6%

16.0%

9.2%

9.2%

7.9%

9.0%

QoQ%

Growth PAR 31-180

2.2%

2.2%

5.5%

0.9%

1.1%

5.0%

3.0%

3.6%

6.5%

5.1%

3.1%

5.1%

3.6%

Sep-24

2.3%

2.5%

1.9%

1.9%

2.5%

2.8%

2.7%

2.8%

2.5%

2.5%

2.4%

2.7%

2.5%

Jun-25

2.1%

2.4%

1.8%

1.9%

2.3%

2.4%

2.7%

2.6%

2.4%

2.2%

2.3%

2.5%

2.3%

Sep-25

2.1%

2.4%

1.6%

1.9%

2.5%

2.5%

2.6%

2.6%

2.4%

2.2%

2.2%

2.4%

2.3%

• Geographic Trends: Recent POS growth has been led by WB, HR, KA and UP. 
Most of these states also recorded strong YoY growth, indicating momentum in 
these regions.

• Performance: Most states have shown stable performance. However, a couple of 
states - AP, GJ, DL, UP continue to report marginally higher delinquency levels 
compared to the national average.

Credit card outstandings grew 9.0% YoY, accompanied by improvements
across PAR 31–180 delinquency buckets

Credit Cards - Geographic DiversificationCredit Cards - Portfolio Snapshot
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Credit Card acquisition drops; Market Share concentrates
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Credit Cards Originations Trends

Pvt Banks Others

Q2 FY 25Q2 FY 24 Q3 FY 25 Q4 FY 25 Q2 FY 26Q1 FY 26

76.0

61.2

54.5 51.9

45.6 44.0

Q2 FY 25Q2 FY 24 Q3 FY 25 Q4 FY 25 Q2 FY 26Q1 FY 26

29.2%

70.8%

29.3%

70.7%

32.7%

67.3%

31.9%

68.1%

25.5%

74.5%

22.3%

77.7%

Pvt Banks OthersPvt Banks

• Originations Volume Slowdown Continues:
New credit card originations declined 42% 
over eight quarters (presented here) - from 
76 lakh in Q2 FY24 to 44 lakh in Q2 FY26 - 
indicating a calibrated slowdown in 
acquisition momentum.

• Private Banks Consolidate Market Share:
Despite the drop in volumes, private banks 
expanded their market share from 70.8% to 
77.7%, while others declined from 29.2% to 
22.3%, reflecting tighter risk filters and the 
growing dominance of top issuers.

• Risk Recalibration: The overall trends to a 
strategic shift toward boosting spend among 
existing customers and pursuing controlled 
growth amid elevated delinquency concerns.

Note: Others include PSU Banks, NBFCs, SFBs, Foreign Banks, Cooperative Banks, RRBs.
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Delinquencies improve in private banks

CREDIT CARDS

3.22%

2.62%
2.39%

3.05% 3.00%

2.54%
2.25%2.22%2.21%

Sep-24 Jun-25 Sep-25

1.70% 1.73%
1.57%

Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25

Pvt Banks Others Pvt Banks Others

PAR 31-90 PAR 91-180

Delinquency - Lender Type

• Early Delinquency Stability (PAR 31-90): Private Banks have 
maintained a highly stable trend in the 31-90 DPD bucket, 
moving only marginally from 2.21% (Sept-24) to 2.25% 
(Sept-25). This indicates consistent performance in managing 
short-term overdue accounts.

• Improvement in Severe Delinquency (PAR 91-180): There is a 
clear positive trend in reducing deeper delinquency, with rates 
improving from 1.70% (Sept-24) to 1.57% (Sept-25) suggesting 
improving portfolio quality.

Note: Others include PSU Banks, NBFCs, SFBs, Foreign Banks, Cooperative Banks, RRBs.
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TWO-WHEELER
LOANS
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The second quarter of FY2026 reflected steady resilience within India’s two-wheeler industry. Overall 
volumes remained largely flat year-on-year, weighed down by heavy monsoons and extensive flooding 
across several regions. Despite these temporary setbacks, underlying consumer sentiment and structural 
demand drivers remain intact. The outlook for the third quarter is notably more encouraging. Recent GST 
rate reductions and income tax rebates have enhanced disposable income levels, while the ongoing festive 
season is expected to stimulate retail demand further. We anticipate a meaningful pickup in volumes, 
particularly in the entry-level and commuter segments, where affordability continues to be a key growth 
enabler.

At Muthoot Capital, we remain firmly focused on strengthening our competitive position through 
sustained investments in digitization, customer experience, and partner enablement. These initiatives are 
enabling us to serve our customers with greater speed, efficiency, and transparency. We are optimistic 
about the industry’s near-term revival and remain confident in the long-term growth potential of India’s 
two-wheeler market.



Two-wheeler POS grew moderately due to slower originations; PAR 31-90 remained high

TWO-WHEELER LOANS

Two Wheeler Loans - Portfolio SnapshotTwo Wheeler Loans - Portfolio Snapshot

Sep-24

Portfolio Outstanding (₹ K Cr)

YoY growth %

QoQ growth %

Active Loans (Lakh)

YoY growth %

QoQ growth %

PAR 31-90

PAR 91-180

PAR 181-360

PAR 360+

149.8

313.3

4.0%

1.8%

1.4%

5.5%

168.5

346.3

3.7%

2.1%

1.7%

5.8%

172.2

14.9%

2.2%

351.8

12.3%

1.6%

3.6%

1.9%

1.8%

5.9%

Jun-25 Sep-25

• Moderate portfolio growth observed, with POS rising 
2.2% QoQ to ₹172.2K Cr and ~15% YoY. 

• Active loans grew 1.6% QoQ to 351.8 lakh, reflecting 
the ongoing slowdown in originations. 

• PAR 31-90 remained high as compared to PAR 91-180 
and PAR 181-360 indicating risks in early buckets.

• Most states witnessed improvements: In PAR 31-180 between Jun’25 and Sep’25, 
with TN showing the highest improvement at 0.8%, reflecting effective risk 
containment at the state level.

• Among the top states, TN also recorded the highest portfolio growth at 12.2% 
QoQ, followed by KL at 5.1% QoQ - outperforming other states as of Sep’25.

Most states witnessed improvements: In PAR 31-180 between Jun’25 and Sep’25, 

Sep-25 YoY%POS (₹ K Cr)

UP

MH

TN

BR

KA

MP

WB

GJ

RJ

KL

Top 10

Rest Of India

Pan India

19.6

19.4

15.1

10.9

10.8

10.4

10.3

9.7

8.5

7.2

121.9

50.3

172.2

20.4%

16.7%

21.1%

14.4%

8.7%

15.9%

15.4%

15.4%

8.5%

12.0%

15.6%

13.2%

14.9%

QoQ%

Growth PAR 31-180

-1.0%

1.3%

12.2%

-0.2%

2.0%

-0.8%

2.5%

3.0%

0.3%

5.1%

2.3%

2.0%

2.2%

Sep-24

5.4%

5.5%

4.9%

7.3%

5.3%

8.3%

3.2%

5.4%

9.0%

5.9%

5.9%

5.7%

5.8%

Jun-25

5.1%

5.2%

5.2%

7.1%

6.8%

7.7%

4.0%

5.5%

8.0%

5.6%

5.9%

5.7%

5.8%

Sep-25

4.9%

4.9%

4.4%

6.5%

6.2%

7.7%

3.6%

5.0%

7.8%

5.0%

5.4%

5.6%

5.5%

Two Wheeler Loans - Geographic Diversification
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Originations value saw a slight QoQ decline ahead of the festive season

Q2 FY24 Q2 FY25 Q3 FY25 Q4 FY25 Q1 FY26 Q2 FY26

Average Ticket Size (₹ K)

Q-o-Q Growth %

88.7 91.7 91.0

-0.9%

93.9

3.2%

93.3

-0.6%

96.8

3.7%

-30.2%

-32.3%

-4.9%

-8.3%8.3%

7.7%

22,278 24,151 35,803 24,996 26,918 25,593

25.1 26.3

39.4

48.2%

28.8
26.426.6

Q2 FY 24 Q2 FY 25 Q3 FY 25 Q4 FY 25 Q1 FY 26 Q2 FY 26

Originations Volume (Lakh)Originations Value (₹ Cr)

Two Wheeler Loans Originations Trends

TWO-WHEELER LOANS

Q2 FY26

Q2 FY26 Performance Overview:

Originations value saw a moderate 
decline to ₹25.6K Cr, down 4.9% QoQ. 
Originations volume also dropped 
8.3% QoQ to 26.4 lakh. However, on a 
YoY basis, originations value increased 
by 6.0%, although value remained the 
same at about 26 lakhs.

Possible Drivers: The decline may be 
attributed to an extended monsoon, 
cultural factors affecting purchase 
timing in several regions, and lender 
caution ahead of GST announcements. 
However, the GST rate cut 
implemented in late September 2025 
has begun to positively impact 
two-wheeler sales, as noted by SIAM.

Pricing Trends: Average vehicle prices 
continued to rise, reaching ₹96.8K in 
Q2 FY26 - reflecting both higher input 
costs and a shift in product mix toward 
higher-end models.
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The lending landscape remains duopolistic, with private banks and 
NBFCs as the primary players

TWO-WHEELER LOANS

• NBFCs Maintain Dominance: NBFCs continue to lead 
two-wheeler originations, consistently holding between 
65% and 71% of both origination value and volume 
across all featured quarters.

• Private banks Show Slight Volatility: Pvt banks share of originations 
value has fluctuated between 27% and just over 31% across 
quarters, with a modest recovery in the most recent period. 
Originations value rose from 28.9% in Q1 FY26 to 29.5% in the 
current quarter (Q2 FY26), while volume increased from 27.2% to 
28.3% between the same period. 
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Lender Type Wise Originations Trends

Pvt Banks NBFCs Others

Q2 FY 25Q2 FY 24 Q3 FY 25 Q4 FY 25 Q2 FY 26Q1 FY 26
3.0%

65.9%

31.1%

3.1%

67.5%

29.4%

3.3%

68.9%

27.7%

3.7%

66.3%

30.0%

3.6%

67.5%

28.9%

4.6%

65.9%

29.5%

Q2 FY 25Q2 FY 24 Q3 FY 25 Q4 FY 25 Q2 FY 26Q1 FY 26
2.4%

68.1%

29.5%

2.7%

69.5%

27.9%

2.9%

71.1%

25.9%

3.4%

68.4%

28.2%

3.3%

69.5%

27.2%

4.3%

67.4%

28.3%

Note: Others include PSU Banks, SFBs, Foreign Banks, Cooperative Banks, RRBs, ARCs.
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Shift in Originations to ₹1 L+ ticket size loans

TWO-WHEELER LOANS

• Dominant category: Loans in the ₹75K-₹1L category continued 
to dominate the two-wheeler loan market, accounting for 
37.9% of originations value and 41.9% of originations volume as 
of Q2 FY26, although its share reduced from 41.0% in Q2 FY24.

• Shift to ₹1L+ ticket sizes: The share of loans in the ₹1L-₹1.5L 
segment rose from 21.2% in Q2 FY24 to 29% in Q2 FY26. Similarly, 
loans above ₹1.5L increased from 13.8% to 17.2% during the 
same period. This upward shift was accompanied by a
corresponding rise in volumes, reflecting higher vehicle costs and 
a growing consumer preference for premium models.

Ticket Size Wise Originations TrendsTicket Size Wise Originations TrendsTicket Size Wise Originations TrendsTicket Size Wise Originations Trends
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Q2 FY 25Q2 FY 24 Q3 FY 25 Q4 FY 25 Q2 FY 26Q1 FY 26

13.8%

41.0%

21.2%

21.0%

3.0%

15.4%

40.5%

24.1%

17.2%

2.8%

15.9%

39.5%

26.6%

15.6%

2.4%

17.2%

37.9%

29.0%

13.9%

2.0%

13.6%

44.1%

22.5%

17.5%

2.3%

14.2%

39.4%

28.4%

15.6%

2.3%

Q2 FY 25Q2 FY 24 Q3 FY 25 Q4 FY 25 Q2 FY 26Q1 FY 26

16.0%

6.1%

42.3%

28.3%

7.3%

6.1%

17.6%

46.4%

24.2%

5.7%

6.6%

23.0%

42.1%

22.3%

6.0%

6.9%

19.0%

42.9%

24.1%

7.1%

7.4%

21.6%

42.4%

22.4%

6.2%

8.1%

24.3%

41.9%

20.6%

5.1%

<50K 50K-75K 75K-1L 1L-1.5L 1.5L+
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• Higher Delinquency Trends: As of Sep-25, private banks 
reported a higher PAR 31-90 at 3.71% compared to NBFCs, 
while NBFCs had a higher share in the PAR 91-180 bucket at 
1.95%. However, NBFCs demonstrated greater improvement 
in both PAR 31-90 and PAR 91-180 segments relative to 
private banks during the same period.

• Drivers of Elevated Delinquency: Persistent stress in rural areas, 
challenges faced by MFI customers, and the impact of an 
extended monsoon season have contributed to continued 
pressure on two-wheeler loan performance, limiting any 
substantial improvement in delinquency levels.

NBFCs have shown better control over PAR 31-180 compared to private banks as of Sep-25

TWO-WHEELER LOANS

3.95% 3.74% 3.71%
3.19% 3.06% 2.92%

4.10%
3.75% 3.58%

Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25

Pvt Banks NBFCs Others

PAR 31-90

Higher Delinquency Trends: As of Sep-25, private banks • Drivers of Elevated Delinquency: Persistent stress in rural areas, 

Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25

1.42%
1.79% 1.84% 2.03%

1.64% 1.56%
1.92% 2.24% 1.95%

Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25

Pvt Banks NBFCs Others

PAR 91-180

Delinquency - Lender Type

Note: Others include PSU Banks, SFBs, Foreign Banks, Cooperative Banks, RRBs, ARCs.

40How India Lends -  September 2025



₹75K-₹1L band shows among the highest delinquency levels

Delinquency - Ticket Size

TWO-WHEELER LOANS

Delinquency - Ticket Size

3.79% 3.71% 3.58%

Sep-24 Jun-25 Sep-25

3.56%
2.89% 2.90%

1.69%2.02%
2.51%

Sep-24 Jun-25 Sep-25

5.15% 4.71% 4.59%

Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25

<50K 50K-75K 75K-1L 1L-1.5L

PAR 31-90

2.56% 2.68% 2.54%

Sep-24 Jun-25 Sep-25

1.5L+

Sep-24 Jun-25 Sep-25Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25

1.40%
2.01% 1.71%

Sep-24 Jun-25 Sep-25

1.30%
1.73% 1.57%

Sep-24 Jun-25 Sep-25

1.82% 1.68% 1.63%
0.92%0.98%0.81%

Sep-24 Jun-25 Sep-25

2.30% 2.61% 2.43%

Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25

<50K 50K-75K 75K-1L 1L-1.5L 1.5L+

PAR 91-180

Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25 Sep-24 Jun-25

• High Delinquency in Key Ticket Size: The ₹75K-₹1L ticket size, 
which accounts for ~40% of originations, continues to show 
one of the highest delinquency levels, indicating stress in this 
segment.

Sep-24 Jun-25 Sep-25 Sep-24 Jun-25 Sep-25Jun-25 Sep-25Jun-25

• Lender caution: However, there has been improvement across 
ticket sizes and delinquency buckets, reflecting increased lender 
caution with better recovery in the higher ticket sizes (in the PAR 
91-180 bucket).
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CONSUMER
DURABLE LOANS



AYAN DUTTA
Head of Consumer Credit, Collections and Fraud Control - DMI Finance

Consumer credit - particularly personal loans and financing for consumer durables - continues to be a key 
driver of India’s economic momentum. However, loan ticket sizes have moderated as lenders increasingly 
shift focus toward smaller, lower-risk segments. On the consumer durables front, financing for appliances 
and electronics has seen modest growth in early 2025, reflecting cautious consumer sentiment and tighter 
lending norms. OEMs in categories such as refrigerators, air conditioners, and smartphones are observing 
these trends closely, as the availability of financing directly affects sales, which have also shown some 
softening this year.

In this environment, accurate and timely credit bureau data has become more critical than ever. It supports 
responsible lending, helps prevent overextension of credit, reduces delinquencies, and strengthens 
consumer trust. Strong credit discipline, backed by comprehensive data reporting, not only sustains 
healthy demand but also fuels retail and SME growth. Ultimately, this reinforces India’s long-term GDP 
trajectory. Credit bureaus, therefore, remain integral to the lending ecosystem, enabling prudent risk 
assessment, protecting borrower interests, and supporting the overall resilience of India’s economy.



Growth slows down for consumer durables loans due to seasonal factors

CONSUMER DURABLE LOANS

Sep-24 Jun-25 Sep-25

89.3

1,034.0

1.3%

1.2%

0.4%

5.3%

89.8
10.2%
0.6%

955.7
-5.0%
-7.6%

1.1%

1.1%

0.5%

5.5%

Portfolio Outstanding (₹ K Cr)
YoY growth %
QoQ growth %

Active Loans (Lakh)
YoY growth %
QoQ growth %

PAR 31-90

PAR 91-180

PAR 181-360

PAR 360+

81.4

  

1,005.9

1.3%

1.4%

0.6%

5.2%

Consumer Durable Loans – Portfolio Snapshot

Sep-25 YoY%POS (₹ K Cr)
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KA
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BR

Top 10

Rest Of India

Pan India

12.9

7.6

6.8

6.7

6.4

6.1

5.3

4.6

4.6

3.9

64.9

24.8

89.8

8.4%

18.8%

6.3%

17.5%

4.9%

13.0%

-1.9%

15.0%

2.2%

21.9%

10.0%

10.7%

10.3%

QoQ%

Growth PAR 31-180

0.8%

0.0%

0.0%

9.8%

0.0%

5.2%

-1.9%

2.2%

0.0%

2.6%

1.6%

-2.0%

0.6%

Sep-24

3.1%

3.5%

1.7%

4.2%

2.2%

1.5%

3.1%

2.4%

2.8%

2.1%

2.7%

2.6%

2.7%

Jun-25

3.0%

2.7%

1.9%

3.3%

2.9%

1.4%

3.1%

2.2%

2.9%

1.9%

2.6%

2.2%

2.5%

Sep-25

2.7%

2.6%

1.6%

2.6%

2.4%

1.2%

2.7%

2.0%

2.4%

1.6%

2.3%

2.0%

2.2%

Consumer Durable Loans - Geographic Distribution

5.3% 5.5%PAR 360+ 5.2%

• POS: The portfolio outstanding for CD grew 10.2% YoY but 
remained largely flat on a QoQ basis due to lower 
originations. Active loan volumes declined on both YoY and 
QoQ metrics (down 5% and 7.6% respectively).

• Performance: PAR 31–180 metrics showed improvement or 
remained the same likely reflecting lender caution and 
ongoing recovery efforts.

Rest Of India

Pan India

24.8

89.8

10.7%

10.3%

-2.0%

0.6%

2.6%

2.7%

2.2%

2.5%

2.0%

2.2%

• Geographic insights: States like UP, KL, and BR (from a smaller base) 
recorded strong YoY growth. However, recent growth has been 
concentrated in a few states - primarily KL and WB.

• Performance: PAR 31-180 improved across most states on a QoQ 
basis. However, it remained elevated in certain states such as MH, 
UP, GJ and KL, indicating localized stress pockets.
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CONSUMER DURABLE LOANS

Originations slowdown in Q2 FY26 due to seasonal factors

Consumer Durable Loans Originations Trends

SLOWDOWN
• CD originations slowed to ₹43.5K Cr, marking a 6.8% QoQ decline. Active loans mirrored this trend, falling 5.0% QoQ to 212.7 lakh. However, YoY 

performance showed improvement (value: 19.2% YoY; volume: 19.7% YoY).
• This reflects subdued consumer spending, lender caution and seasonal factors impacting demand.
• That said, the recent GST cut could pave the way for a strong recovery, potentially stimulating consumption and demand in the latter part of the year.
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CONSUMER DURABLE LOANS

NBFCs maintain their lead and continue to capture market share 
from private banks
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Lender Type Wise Originations Trends

• Dominance of NBFCs: The market continues to be led by NBFCs, with 
growth evident in both originations value and volume. This expansion 
is also driven by product type innovations by NBFCs - embedded 
finance solutions, BNPL offerings, strategic partnerships with dealers, 
and flexible loan products tailored to consumer needs.

The market continues to be led by NBFCs, with 
growth evident in both originations value and volume. This expansion 
is also driven by product type innovations by NBFCs - embedded 
finance solutions, BNPL offerings, strategic partnerships with dealers, 

• Share shift: Private banks are witnessing a steady decline in market 
share across both originations value and volume, suggesting a notable 
shift in the lending landscape.

Note: Others include PSU Banks, SFBs, Foreign Banks, Cooperative Banks, RRBs, ARCs

Pvt Banks NBFCs Others
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CONSUMER DURABLE LOANS

Originations volume dominated by small-ticket loans driving the number of originations
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Ticket Size Wise Originations Trends

• >₹25K Loans Dominate in Value: As of Q2 FY26, loans with ticket sizes 
above ₹25K accounted for 57% of total originations value. This share 
has remained largely stable compared to Q2 FY25 and Q2 FY24.

 As of Q2 FY26, loans with ticket sizes 
25K accounted for 57% of total originations value. This share 

• <₹25K Loans Dominate in Volume: In terms of volume, loans below 
₹25K continue to lead, comprising approximately 75% of total 
originations. This range-bound trend underscores the sustained 
dominance of small-ticket loans.

<10K 10K-25K 50K+25K-50K
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CONSUMER DURABLE LOANS

NBFCs continue to outperform in PAR 31-180 overall

• Improving Asset Quality: NBFCs, the market leaders in CD lending, 
continue to perform well, contributing significantly to the overall 
improvement in asset quality - particularly in PAR 31-90 and PAR 
91-180 buckets. This reflects effective recovery mechanisms and 
robust portfolio quality controls.

 NBFCs, the market leaders in CD lending, 
continue to perform well, contributing significantly to the overall 
improvement in asset quality - particularly in PAR 31-90 and PAR 
91-180 buckets. This reflects effective recovery mechanisms and 

• Private banks: These players have also shown improvement in asset 
quality; however, their delinquency levels remain higher than those of 
NBFCs, despite having a comparatively smaller loan book.
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Delinquency – Lender Type
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CONSUMER DURABLE LOANS

>₹50K+ Segment Shows Early Signs of Stress in PAR 91-180

Delinquency – Ticket SizeDelinquency – Ticket Size
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• Ticket Sizes with Better Delinquency Trends: Loans in the ₹10K-₹25K 
and ₹25K-₹50K segments, which together account for nearly 70% of 
the portfolio, continue to exhibit stable and improving delinquency 
levels.
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₹25K 
50K segments, which together account for nearly 70% of 

the portfolio, continue to exhibit stable and improving delinquency 

• Early Signs of Stress in Larger Ticket Sizes: Loans above ₹50K show higher 
delinquency rates compared to the ₹25K-₹50K segment, indicating 
emerging repayment stress in larger ticket sizes. While there has been 
some improvement in early delinquency (PAR 31-90), stress remains 
more pronounced in the PAR 91-180 bucket for ₹50K ticket size.
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ABOUT HOW INDIA LENDS

‘How India Lends’ is CRIF High Mark’s flagship publication that offers a data-driven, comprehensive view of India’s lending ecosystem. The report 
presents in-depth insights into key credit trends. Given its strong industry reception and growing relevance, the report has evolved from an 
annual publication into a quarterly edition. This shift enables more timely tracking of emerging trends and sharper visibility into the evolving 
credit landscape - especially during dynamic periods such as quarter-ends.

www.crifhighmark.com

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 
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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.
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CRIF High Mark is an RBI licensed credit bureau in India that commenced its bureau operations in March 2011. CRIF High Mark offers Credit Bureau 
Information and Identification and fraud prevention services. It is India's first full-service credit information company which provides comprehensive credit 
information for all borrower segments, namely Commercial, Consumer, and Microfinance borrowers. With the databases of individuals and businesses 
from over 5,000 financial institutions CRIF High Mark provides credit information services and supports millions of lending decisions every month.

CRIF High Mark is part of CRIF S.p.A. a global company headquartered in Bologna, Italy. CRIF is a global company specializing in credit & business 
information systems, analytics, outsourcing and processing services, as well as advanced digital solutions for business development and open banking. 
Globally, CRIF operates in 37 countries with more than 10,500 financial institutions and over 600 insurance companies. CRIF's services are used by over 
90,000 companies and more than 1,000,000+ consumers.
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CIR (Commercial, Consumer & Microfinance)

•  Detailed Information of a borrower's credit history & financial 
behavior. These details are utilized by the lenders & financial 
institutions to evaluate credit worthiness of the borrower.

• Commercial CIR includes CRIF India Business Rank (CIBR), 
which is a 13-Rank Assessment model to gauge a Business 
entity’s Credit repayment ability based on its credit profile, 
credit history and other factors.

B2B2C Consumer CIR

• The reports are fetched by individuals who approach 
Agents/Online Fintech Platform to avail personal credit for 
personal usage/pre-qualified offers.

B2C Consumer/Commercial CIR

•  Individuals/Entities looking for their personal/entity’s credit 
report fetch this CIR through CRIF's portal. 

Commercial Lite CIR

• Synopsis of credit facilities with respect to Member and 
Off-member exposures, exposures on CC/OD facilities, Total 
Banking Exposure.

Portfolio review

•  The data output represents Offline bulk credit information of 
their customer base with Lending Institutions.

Market Insights Report

• Market Insights products, offer insights on broader market 
trends and consumer behavior, using aggregated credit data.

Alerts

•  Event based triggers for near real time and effective monitoring 
of borrowers, post disbursement.

CRIF HIGH MARK - PRODUCT SUITE



CRIF India, 402-A, Fulcrum, Hiranadani Business Park, Next to Hyatt Regency, 
Sahar Road, Andheri East, Mumbai - 400 099.




