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THE CREDIT \ "
GOES TO HER

Women: Redefining the contours of
India’s credit landscape

International Women's Day 2026



EXECUTIVE SUMMARY

India’s women borrowers are driving faster credit growth, with rising participation across products,
geographies and business credit, while generally displaying better repayment behavior than men overall.

GROWTH AND PORTFOLIO QUALITY

e Women borrowers grew at a 14.2% CAGR

between Dec’20 and Dec’25 to 8.9 crore, :"
outpacing men at 8.2% CAGR during the
same period.

e Women borrowers’ portfolio outstanding ‘
grew 23.4% YoY in Dec’25 versus 16.7% for , Y
men, and active loans grew 14.8% YoY, more
than double the men rate.

=

e Women show lower delinquency (PAR
31-180) than men across most products,
with overall PAR (PAR 31-180) at 2.8% vs
3.3% for men as of Dec’25.

PRODUCT MIX AND USAGE

e \Women'’s strongest presence (comparatively)
is in gold loans (43.5% share), followed by
education loans (36.7%) and housing (32.2%)
as of Dec’25.

e Business-linked products are gaining
prominence: secured business loans grew
61.1% YoY, and women’s share in unsecured
business loans rose from 23.7% to 26.5%
between Dec’24 and Dec’25.

¢ In NTC originations, women'’s share (based on
borrower count) rose from 33% to 41%
(Dec’23-Dec’25), with gold loans, housing
loans, and UBL leading early access.




EXECUTIVE SUMMARY
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VEHICLE, HOUSING AND PERSONAL CREDIT

¢ |n auto and two-wheeler loans, women hold ~18-19% share by both originations value and volume;
growth in 9M FY26 is in line or above the industry, with a tilt toward higher auto ticket sizes than men.

¢ For home loans, women command a 33.2% originations value share (9M FY26), with originations value
rebounding 12% YoY and higher average ticket size (¥33.9 lakh vs ¥30.7 lakh for men).

¢ In personal loans, women’s value share is 17.4% and volume share 15.9%, with stronger growth in
volumes than value, and also commanding higher ticket sizes (¥71.7K vs %¥64.2K for men) but with

moderating growth.

DEMOGRAPHICS AND GEOGRAPHY

e Credit uptake skews to the 31-40 age band
for women across auto, two-wheeler and
home loans, with personal loans seeing
relatively higher adoption among <30 as
compared to men.

e Top 10 states contribute 78.2% of women'’s
POS; southern states such as Tamil Nadu,
Andhra Pradesh and Kerala show higher
women portfolio shares (as compared to
other states) and stronger growth than
many northern and western peers.

WOMEN IN BUSINESS AND ENTERPRISES

¢ Women are increasingly becoming central to
business credit:

e Women’s share in business loan
originations value is 28.0% and in volumes
50.4%, while LAP shows a 30.4% value
share with larger ticket sizes for women
borrowers, signaling growing use of
secured credit for enterprise.

¢ Average business-loan ticket sizes for women
are at 5.3 lakh vs %11.6 lakh for men,
underscoring scope for stronger expansion in
women-led business borrowing.
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OVERALL LANDSCAPE TRENDS OF WOMEN BORROWERS

India is now one of the fastest-growing large economies, and this momentum is shaped by the extent to
which it empowers women, the vital force propelling growth forward. In recent years, economic expansion
has been accompanied by a sharp rise in women'’s participation in the workforce, with the women labour
force participation rate reaching 34.9% in Oct-Dec 2025'. Complementing this trend are robust policy
measures such as Pradhan Mantri Jan Dhan Yojana, Stand Up India, the Credit Guarantee Fund, and the
Women Entrepreneurship Platform. Against this backdrop, the emergence of the women borrower as a
central figure in India’s financial landscape marks a critical frontier of empowerment.

Portfolio snapshot: Women driving higher credit growth?

e Between Dec’20 and Dec’25, women borrowers e During both Dec’24 and Dec’25, women
grew at a 14.2% CAGR to 8.9 crore, outpacing borrowers recorded stronger growth than

men borrowers who expanded at 8.2%. men (in both aggregated portfolio outstanding

¢ |n Dec’25, the aggregated portfolio outstanding and active loans).

for women grew 23.4% YoY compared with e Between Dec’23 and Dec’25, PAR metrics

16.7% for men, while active loans rose 14.8% improved for both women and men, but
YoY - more than double the growth rate of men women continued to show lower delinquency
borrowers. levels across buckets.

Overall portfolio and performance of women & men borrowers

v
Portfolio Snapshot - Women Portfolio Snapshot - Men
B T I T
Portfolio Outstanding ~ 30.7 Portfolio Outstanding 5.0 101.0 117.9
(RLCr) (FLCr)
YoY Growth 18.2% 234% ) YoY Growth 18.9% (::1:(3.:7—":@:"
Active Loans (L) 1,389 1,521 1,746 Active Loans (L) 4,488 4,860 5,160
YoY Growth 9.5% 148% YoY Growth 8.3% 62%
PAR 31-90 2.2% 2.2% 2.0% PAR 31-90 2.4% 2.4% 2.2%
""" PARO1-180  12%  09%  08%  PAR9L180  15%  13%  L1% |
PAR 180+ 4.4% 4.1% 3.7% PAR 180+ 6.5% 6.0% 5.4%

IMoSPI — PLFS Quarterly Bulletin (Oct—Dec 2025): https://www.pib.gov.in/PressReleasePage.aspx?PRID=2225845&reg=3&lang=2
?Data presented in this report pertains to that reported by lenders to the Consumer bureau, unless specified otherwise



OVERALL LANDSCAPE TRENDS OF WOMEN BORROWERS

Product mix analysis - Women borrowers hold their larger share mix in secured and educational

loans, alongside notable growth in business type loans.

e Across products, women borrowers are consistently e Additionally, secured business loans (SBL) grew
demonstrating higher growth than men. 61.1% YoY, while women'’s share in unsecured
business loans (UBL) rose ~3% between
Dec’24 and Dec’25 - underscoring their rising
dominance in the business segment.

¢ Interms of share, women account for the highest
proportion in gold loans (43.5% as of Dec’25),
followed by education loans (36.7%) and home
loans (32.2%). e Beyond Credit cards (CC) (from a small base),
women borrowers recorded twice the growth
in UBL and Priority Sector Lending Agri + Kisan

Credit Cards (PSL Agri + KCC) product types.

Product mix for women borrowers

Portfolio O/S Share of Women ' YoY Growth | YoY Growth
Product Category (RLCr) Borrowers in Respective (Women) (Men)
(Women) Product POS
Dec-25 Dec-24 Dec-25 | Dec25 |  Dec25
Housing Loan (HL) 13.8 320%  7322% 0 115% 1 10.3%
T o |
Gold Loan (GL) 7.0 433% . 435%. 1 44.8% ! 43.6%
Property Loan/LAP 4.4 29.8% 30.2% 23.3% 21.3%
Secured Business Loans (SBL) 4.2 25.0% 25.8% 1 611% i 53.8%
Personal Loan 3.0 18.2% 18.7% ¢ 153% 11.0%
Unsecured Business Loans (UBL) 25 237% 265%) 7 28.0% 10.5%
PSL Agri + KCC 23 19.5% 208% i 14.2% | 5.7%
Auto Loan (AL) 1.7 18.4% 185% ! 155% 14.4%
Education Loan 0.9 36.2% '\':56.7%1\:,‘: C17.0% 14.5%
Commercial Vehicle Loan (CVL) 0.8 12.3% 129% | 162% |  10.3%
Credit Cards (CC)* 0.5 13.8% 141% | 37% | 1.5%
Others** 3.7 22.5% 24.6% | 262% ! 12.3%
Grand Total 44.9 26.5% 27.6% |1 23.4% 16.7%

...............

*Credit cards excluding ARCs
**Comprises loans with <1% share each of women POS and other not significant retail product types



OVERALL LANDSCAPE TRENDS OF WOMEN BORROWERS

Performance analysis - Analysis shows that the loan performance of women borrowers is stronger

than that of men

e Women borrowers overall show lower ¢ After gold loans, both cohorts record relatively

delinquency compared to men borrowers across lower delinquency in housing loans - (2.2% for
all product types, except commercial vehicle women vs 2.5% for men borrowers as of
loans (CVL) and UBL. Dec’25).

Performance analysis as of Dec’25 (PAR 31-180) -
Women borrowers vs. Men borrowers

Product Category Women Men

Housing Loan , - 2.2% 25% el

Gold Loan Tee17% o 18% - =
Property Loan/LAP 3.2% I 3.4%
Secured Business Loans 3.2% 3.6%
Personal Loan 2.4% 2.5%
Unsecured Business Loans 3.6% 3.3%
PSL Agri + KCC 4.3% 4.7%
Auto Loan 2.9% 3.0%
Education Loan 3.5% 5.9%
Commercial Vehicle Loan 6.9% 6.3%
Credit Cards* 3.5% 3.9%
Others** 3.7% 4.0%
Grand Total 2.8% 3.3%

*Credit cards excluding ARCs
** Comprises loans with <1% share each of women POS and other not significant retail product types.
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OVERALL LANDSCAPE TRENDS OF WOMEN BORROWERS

NTC/ETC analysis - Women borrowers hold a 41% share in NTC originations as of Dec'25,

reflecting rising participation

The NTC share of women borrowers (based on Among product types as of Dec’25, CD accounted
borrower count) steadily increased from 33% in for 27% of women NTC borrowers, followed by GL

Dec’23 to 41% in Dec’25, highlighting the rising and UBL, making these some of the most popular
participation of women in India’s borrowing categories.
ecosystem.

Women NTC analysis

Share of Women Borrowers in — Top 5 Products by Women NTC Originations (Value)
NTC Originations* between Jan'25 to Dec'25

41%
s GL (e 23.7% (R87L.Cn)
33% 35%

HL (I 20.5% (k754 L Cn)

usL (I 7.4% (327.2LCn)

SBLMT 559% (320LCr)

Dec-23 Dec-24 Dec-25 Lap R 5.2% (319.1LCr)

*for loans originated in last 12 months
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OVERALL LANDSCAPE TRENDS OF WOMEN BORROWERS

Geographic Trends - Women borrowers have recorded higher growth than men across the

top states.

e Top 10 states account for 78.2% of portfolio e Interms of growth rates as well, TN, TS, and AP

outstanding availed by women borrowers. have also recorded stronger YoY growth, led by
¢ While MH, TN, and KA rank high in overall POS for TN at about 28% YoY.

women borrowers, their share comparatively is e In terms of YoY growth, women POS registered

higher in southern states such as TN, AP, and KL, higher growth rate compared to men POS

compared to the other states. across all top -10 states and Pan India.

Trends in Top 10 states - Women borrowers

Women Share of Women YoY growth YoY Growth
Borrowers | Borrowers in Respective (Women POS ) (Men POS)
POS (T L Cr) State POS (Dec-24 to Dec-25 (Dec-24 to Dec-25

Maharashtra 6.5 26.6% 198% 15.7%
Tamil Nadu 6.6 375% 27.7% 18.5%
Karnataka 4.2 29.3% [ 23.0% 17.6%
Uttar Pradesh 2.6 22.0% :', 22.9% \'\ 17.4%
Gujarat 2.7 22.8% .: 22.1% ". 18.9%
Telangana 3.4 30.4% 24.5% 18.9%
Andhra Pradesh 3.4 384% O L as3% | 19.4%
Rajasthan 18 21.4% L 224% ,;" 15.3%
Madhya Pradesh 1.4 21.5% 22.7% 14.8%
Kerala 23 (35.0% \o183% ) 13.2%
Pan India 44.9 27.6% *.22.4% 16.7%

The top 10 states constitute 75.8% of the overall Portfolio Outstanding and 78.2% of Women POS.
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OVERALL LANDSCAPE TRENDS OF WOMEN BORROWERS

City Classification trends — In BT100 (Beyond Top 100), Women share is prominent in

secured product types

In terms of BT 1003 originations value, the share of women borrowers is highest (comparatively) in HL at
31.2% as of IMFY26.

Among the products shown (in the below figure), the largest YoY increase is in TW loans, rising from 15.2% to
16.3%, while in AL, women borrowers share is at 15.7% at the same level as the previous year.

Share of women borrowers in BT 100 originations value

Auto Loan Two-Wheeler Loan Housing Loan Personal Loan
Women borrowers
are increasing their

______________ ' sharein AL TW, and '

,\’:[5’_-6% ]_5‘5%‘:1 ':\15.2% 16.3_’:?/:;:: 16.2% 14.8% . HL, while ngWth in 3
> I e - ; PL remains more
I I limited within BT100. |

9M FY25 9MFY26 9M FY25 9MFY26 9M FY25 SM FY26 SM FY25 SM FY26

3Top 8, Top 9-50, Top 51-100 and Beyond Top 100 (BT100) cities are classified based on highest aggregated portfolio outstanding of consumer loans reported to
CRIF High Mark, at the end of the financial year.
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DEEP DIVE INTO RETAIL AND BUSINESS LOAN TRENDS OF WOMEN BORROWERS

WOMEN ON WHEELS

Increasingly, women are driving their own journeys - FAETLI= e R T T o= e el E e lel s
literally and financially. From scooters that enable | {7 1s 5 o0 0 o)1)
last-mile mobility to cars that signify independence

and aspiration, vehicle ownership among women
has been steadily rising.

e For AL, the share of women borrowers has
remained broadly stable at ~18% by value

and ~17% by volume over the past three
Access to two-wheeler and auto loans has played a years.

pivotal role in this shift, offering greater freedom of
movement, expanding employment opportunities,
and reinforcing women'’s financial confidence. As
lenders tap into this growing segment, the trends in
women’s vehicle borrowing reveal more than credit
behaviour-they reflect changing lifestyles, ambitions,
and the evolving face of mobility in India.

¢ In two wheeler loans, women accounted
for around 19% of originations value and
volume in 9M FY26.

Auto and TW Loan: Share of women borrowers - 9M FY26

. 4

Originations Value share Originations Volume share
| 18.3% 16.8%
Auto loans (no change in share from 9MFY24) (no change in share from 9MFY24)
e 19.2% 193% -
Two-wheeler loans “~._(no change in share from SMFY24) (no change in share from 9MFY24). - -

(% represents share of women borrowers among overall)

Auto Loan originations of women

Women borrowers’

D 4 ] !

Auto Loan 1 originations value growth has .

1.9% 53 8.7% , remained in line with indust{‘y

52 10.2%] : 19.4%] 5.8 . trends across both years, while
1 e ' volumes have slightly lagged -

i suggesting a tilt toward ‘

S ' premiumization

30 4.9% 70 /”10_1%\\‘ 90 i o 1
—_— U ! . In 9MFY26, originations value

[5.0%] . [10.3%] ,/ ' grew 10.1% YoY to 354.6K

BT l crore, supported by the ‘

9M FY24 9M FY25 9M FY26 i broader trend of GST cuts.

Originations Value (Z Cr) M Originations Volume (Lakh)

Figures in [brackets] represent overall industry growth rate for comparison.
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DEEP DIVE INTO RETAIL AND BUSINESS LOAN TRENDS OF WOMEN BORROWERS

Two wheeler originations of women

4
Two-Wheeler Loan

798%™
172 '\ [3.6%] ,"'

Women borrowers
recorded higher growth
than overall industry
trends especially in

157 92% ol

[10.2%] 9MFY26, underscoring
their role as key

260 11.6% 12 -0~% two-wheeler segment.

— Originations by value for
0,
[14.1%] [5 5/ /.. women borrowers grew
0,

9M FY24 9M FY25 9M FY26 12% Yovto 217.5K crore

as of 9MFY26.

E emerging drivers of the
Originations Value (X Cr) [ Originations Volume (Lakh) E 1

Figures in [brackets] represent overall industry growth rate for comparison.

Ticket Size trends for women on wheels

¢ For AL, women borrowers consistently have higher average ticket sizes than men across all years, with
stronger growth rates as well.

¢ In TW, women borrowers show nearly identical average ticket sizes and growth rates to men borrowers
especially in 9MFY26.

Ticket size trends for women on wheels

Figure 10

. 4

Average Ticket Size
Women Men

OMFY24 O9MFY25 OMFY26 O9MFY24 OMFY25 OMFY 26

Auto loans (T L) \:_'__g_.?___ 9.3 94 8.1 8.4 8.5
YoY growth 7.0% 1.3% 4.3% 0.8%
Two-wheeler loans (% K) 89.1 91.1 92.8 88.2 91.6 93.3
YoY growth 2.2% 1.9% 3.9% 1.8%
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DEEP DIVE INTO RETAIL AND BUSINESS LOAN TRENDS OF WOMEN BORROWERS

Age wise trends for women on wheels

e Adoption of vehicles (wheels) tends to occur e The majority of women borrowers are

later for women borrowers. concentrated in the 31-40 age group,

e Among auto loans, 17.5% of women accounting for 34.4% of auto loan originations
borrowers are aged <30 versus 20.6% of men. value and 34.7% of two-wheeler loan
The gap is sharper in two-wheelers, with originations value in SM FY26.

women borrowers at 34.1% compared to
46.8% for men as of Dec’25.

Age wise trends for women on wheels - Auto & Two-wheeler Loans

-

9IMFY26

Auto Loan Two-Wheeler Loan

CU

E R EEECEEE TR ‘
‘

ps ; ) !

2 ; Adoption of !

(o] ! . '

k= ' vehicles occur later

c 1

® for women 1

S 1

o 1 borrowers !
‘

< | |

W <=30 [W31-40 W 41-50 >50

LOAN

>
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DEEP DIVE INTO RETAIL AND BUSINESS LOAN TRENDS OF WOMEN BORROWERS

WOMEN OWING HOME LOANS

Women are beginning to redefine homeownership in India, with originations value share reaching 33%
as of 9MFY26. However, this share has remained broadly unchanged over the past few years.

Home Loan: Share of women borrowers - 9M FY26

e

Originations Value share Originations Volume share
33.2% 31.1%
(no change in share from 9MFY24) (no change in share from 9MFY24)

(% represents share of women borrowers among overall)

Home Loan originations of women

D 4

Housing Loan 3 18-11” Women borrowers recorded
8.3 7.7 4.5% it stronger growth in
(32.0%) -6.4% (31.8%) 22 originations value compared
T 5% [7.0%] to the overall industry,

positioning them as key
- drivers of expansion.

484 583 12.0% 832)‘ : iy |
3. 0% 7%) .’ —_— ‘. 2 In 9MFY26, originations :
[2 2%] [10 4/] s i value rebounded 12.0% YoY

T to $273.8K crore, supported
by broad-based rate cuts

oM FY24 oM FY25 OM FY26 after the lull in SMFY24.

Originations Value (X Cr) 1 Originations Volume (Lakh)

Figures in [brackets] represent overall industry growth rate for comparison.
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DEEP DIVE INTO RETAIL AND BUSINESS LOAN TRENDS OF WOMEN BORROWERS

Age wise trends for women owing Home Loans

Women’s home loan originations are increasingly concentrated among middle aged borrowers, with the
31-40 age group accounting for the largest share at 41.2% in 9M FY26. For men, the same age group also
dominates; however, their share is slightly lower compared to women borrowers in this segment.

Age wise trends for women owing Home Loans

Figure 14

Women ~ 12.1% 17.7% The share trends for
g both the cohorts have
E remained broadly
o unchanged over the
Men ©12.9% 18.4% past two years.
% of Originations Valve
<=30 W 31-40 W 41-50 H >50

Ticket Size trends for women owing Home Loans

At ¥33.9 lakh (in 9MFY26), the average home loan ticket size for women borrowers is higher than men’s
%30.7 lakh, with women also recording faster growth in originations value across the years.

Ticket size trends for women owing Home Loans

. 4

Average ticket size — Home Loans

- women M

OMFY24 OMFY25 9MFY 26 O9MFY24 O9MFY25 O9MFY 26

Average Ticket Size (3 L) ,/2'8'.’7 31.6 é:’»fQ‘\\ 28.2 30.3 30.7

YoY growth RN 10.0% 7.1%-" 7.5% 1.4%
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DEEP DIVE INTO RETAIL AND BUSINESS LOAN TRENDS OF WOMEN BORROWERS

WOMEN TAKING PERSONAL LOANS

Personal loans are increasingly serving as a bridge for women to fund education, skill development,
lifestyle aspirations, and household needs, among others. The growing availability of digital, small ticket
credit is enabling smoother access and deeper integration into the formal credit system.

Share: While the overall value share of personal loans has remained steady, their share in originations
volume has risen, reflecting broader participation and evolving borrower preferences.

Personal Loan: Share of women borrowers — 9M FY26

Figure 16
Originations Value share

17.4%
(no change in share from 9MFY24)

(% represents share of women borrowers among overall)

Personal Loan originations trends of women borrowers

Figure 17

D 4

Personal Loan

17.4%
]
\[13.4%]
e - Tos [
1424  [98%] -
30.0%, 143,472
171 2.9% 529 | —>)
oo [N
9M FY24 9M FY25 9M FY26

Originations Value (% Cr) [ Originations Volume (Lakh)

Figures in [brackets] represent overall industry growth rate for comparison.

Originations Volume share

15.9%

( +1.8% increase in share from 9MFY24)

Women borrowers !
recorded stronger 1
growth in personal loan !
originations volume ‘
compared to overall
industry (17.4% vs 13.4% |
in 9MFY26), highlighting
their role as key driversin |
the small-ticket segment. !
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DEEP DIVE INTO RETAIL AND BUSINESS LOAN TRENDS OF WOMEN BORROWERS

Age wise trends for women taking Personal Loans

Women are emerging as early adopters of personal loans, with close to a quarter of originations value
(24.3% as of 9MFY26) coming from borrowers aged 30 and below—higher than the share observed
among men (22.3%).

Age wise trends for women taking Personal Loans

Figure 18
) 4

Women 15.0%

9M FY26

40.8% 23.4% 13.5%

% of Originations Value

<=30 W 31-40 W 41-50 H >50

Ticket Size trends for women taking Personal Loans

Women borrowers have a higher average ticket size at ¥71.7K compared to men. However, their YoY
growth rate of 2.2% is notably lower, indicating a stronger focus on smaller ticket personal loans that
cater to immediate needs.

Figure 19
4
Average ticket size - Personal Loans

OMFY24 O9MFY25 OMFY 26 OMFY24 O9MFY25 O9MFY 26

Average Ticket Size (T K) 81.6 70.1 71T N 63.9 56.0 64.2

YoY growth -141% N 2.2% )/ -12.3% 14.5%

\
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DEEP DIVE INTO RETAIL AND BUSINESS LOAN TRENDS OF WOMEN BORROWERS

WOMEN IN BUSINESS

As of today, over 39% of UDYAM-registered MSMEs are women-owned (UDYAM Registration Data 2026).

Share: The strongest women borrower presence emerges in Business Loans (50.4% of volumes) and Loan
Against Property (32.4%), signalling opportunities in MSME growth, working-capital, and secured
enterprise lending.

Business Related Loans: Share of women borrowers - 9M FY26

Figure 20

) 4
_ Originations Value share Originations Volume share

i 28.0% CTTTTTTTTTTRea% :
Business Loans

(2% increase in share from 9MFY24) E (5.6% increase in share from 9MFY24)E
Loan Against Propert 30.4% E 32.4% E
g perty (No Change in share from 9MFY24) | (No Change in share from 9MFY24) |
Construction Equipment Loans 16.2% 15.9%
quip (No Change in share from 9MFY24) (No Change in share from 9MFY24)
14.0% 11.8%

Commercial Vehicle Loans (No Change in share from 9MFY24)  (2.9% decrease in share from 9MFY24)

Business Related Loans - Product Mix for Women Borrowers
Women participation in business loans stands at ~60% in 9MFY26, up from 57% two years earlier.

Business loans account for 90% of women originations volumes (within the four product types highlighted
below), indicating growth in small ticket-loans.

Loan Against Property is also contributing meaningfully, with women increasingly opting for larger LAP tickets.

Business related loans - Originations value & volume - Product wise

. 4
9M FY24 9M FY26 9M FY24 9M FY26
8.8 10.4 100.4 90.0
5 S
- 1 E’
b £
o 3
5| 2
2 5]
2| g
B c
= ! —
@ 2 99 1067
S © (9.8%) (11.8%)
| 16.7, 16.0,
#0.2,(3.2%) (16.6%) (17.7%)
0L OHeSH 12,(1.2%) 12, (14%)
Women Men Men Men
M Business Loans W Loans Against Property ® Commercial Vehicle Loan Construction Equipment Loan

Figures in brackets represent share of each product category within business related loans, totalling to 100%.



DEEP DIVE INTO RETAIL AND BUSINESS LOAN TRENDS OF WOMEN BORROWERS

Geographic analysis of business-type loans

¢ MH leads women’s business-loan originations by value (351.2 K Cr). Growth momentum is strongest
in GJ (women +25.3% YoY), followed by MH (+23.6%), both outpacing their overall market growth.

* TN emerges as an inclusion leader with more women share (31.8%) followed by KA (27%), well above
Pan-India 26.5%, while MH trails at 23.8%, signalling headroom to lift women participation despite scale.

e Among top 5 States, women borrowers in MH and GJ witnessed higher YoY POS growth compared
to men borrowers in the state and has scope for improvement in southern states - TN and KA.

Business related loans - Trends in top 5 states - Women borrowers

Top 5 States Originations Sha'mrg of'Women in | Originations Value | Originations Value
Value Women Originations Value | Growth for Women Growth for Men
Overall 9M FY 26 (X K Cr) (9M FY26) Borrowers YoY* Borrowers YoY*
MH 51.2 23.8% 23.6% 20.0%
™ 44.8 (31.8% 13.9% 16.9%
Gl 28.5 22.9% (25.3% 14.3%
up 271 25.9% 16.8% 12.9%
KA 28.2 <27.0% > 11.3% 15.4%
Pan India 376.4 26.5 % 19.0% 14.7%

*YoY refers to growth from 9M FY25 to 9M FY26

Ticket Size trends for women in business

Women borrowers have shown healthy, year-on-year expansion in business related loans availed in the
last 3 years during 9M FY 24 to 9M FY 26 signalling growing confidence in women-led enterprises and
their increasing appetite for scaling up.

However, their overall size is half of that of men and growth rate also indicate women more focused on
small ticket business type loans than men.

Ticket size trends for women in Business

) 4
Average ticket size - Business related loans

| women | Men

OMFY24 O9MFY25 9MFY26  9MFY24 O9MFY25 O9MFY26

Average Ticket Size (T L) 43 748 5.3 8.8 9.4 11.6
YoY growth ..10.2% 11.1%.-~ 7.0% 23.9%



DEEP DIVE INTO RETAIL AND BUSINESS LOAN TRENDS OF WOMEN BORROWERS

Women in industry activity

Women'’s business credit is undergoing a sectoral Agriculture and Trading follow as secondary

rebalancing, with Services and Manufacturing contributors. Active loan dynamics reinforce this

emerging as stronger anchors by Dec’25 (45.0% trend: the rising presence of women in

and 27.8%, respectively) - a slight shift from Manufacturing, alongside Services, signals a

Dec’23 levels. broader shift toward enterprise formalisation
among women borrowers.

Business Related Loans -
Portfolio outstanding & Active loans share - Industry activity

Figure 24

. 4

Portfolio outstanding share

Dec-23 Dec-25

19.7% 19.2%

 46.3%

45.0%

8.9% 8.0%

£ 251% C27.8% )

Active loans share
Dec-23 Dec-25

16.8%

48.1%

M Services ¥ Manufacturing W Agriculture* M Trading

Nate:

i. *Agriculture industry activity includes all ancillary services and trade related activities within the agriculture segment.
ii. Data presented here pertains to women dominant entities reported under the Commercial Bureau.

iii. Industry activity ‘Others’ is excluded in the above analysis.
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Analytical Contact

Reach us at research@crifhighmark.com for any queries

About CRIF High Mark

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 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.

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





