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Country 

CY 2024 CY 2029P 
Gross domestic product based on 

purchasing-power-parity (PPP) 
share of world total (%) 

Ranking 
Gross domestic product based on 

purchasing-power-parity (PPP) 
share of world total (%) 

Ranking 

China 19.1 1 19.6 1 

United States 15.0 2 14.3 2 

India 8.2 3 9.7 3 

Russia 3.6 4 3.2 4 

Japan 3.4 5 3.0 5 

Germany 3.1 6 2.8 6 

Brazil 2.4 7 2.3 8 

Indonesia 2.4 8 2.6 7 

France 2.2 9 2.1 9 

United Kingdom 2.2 10 2.0 10 
 

2019 2020 2021 2022 2023 2024 2025E 2026P 2027P 2028P
India 6.5 3.9 -5.8 9.7 7.0 8.2 6.5 6.3 6.5 6.5
China 6.1 2.3 8.6 3.1 5.4 5.0 4.0 4.0 4.2 4.1
United Kingdom 1.6 -10.3 8.6 4.8 0.4 1.1 1.1 1.4 1.5 1.5
United States 2.6 -2.2 6.1 2.5 2.9 2.8 1.8 1.7 2.0 2.1
Brazil 1.2 -3.3 4.8 3.0 2.9 3.4 3.0 2.2 2.2 2.3
Russia 2.2 -2.7 5.9 -1.4 4.1 4.1 1.5 0.9 1.1 1.1
South Africa 0.3 -6.2 5.0 1.9 0.7 0.6 1.0 1.3 1.6 1.7
Japan -0.4 -4.2 2.7 0.9 1.5 0.1 0.6 0.6 0.6 0.6
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Macro variables Fiscal 2026P Rationale for outlook 

Real GDP 
 (y-o-y) 

6.5% monsoon and lower crude oil prices. Any substantial pick up in investment growth will hinge on 
accelerating private capex. Exports face headwinds from tariff hikes initiated by the US.  

Consumer Price 
Index (CPI) inflation 

(y-o-y) 
4.3% high base effect in food inflation and softer global commodity prices. Some uptick is expected in 

non-food inflation due to an adverse base.  

10-year Government 
security yield 

(Fiscal end) 
6.4% 

Rate cuts by RBI, lower inflation and softer crude oil prices are expected to lead to a mild softening 
of yields in fiscal 2026. A rise in gross market borrowings will cap the downside to yields. 

Fiscal Deficit 

(% of GDP) * 
4.4% 

Fiscal consolidation will be made possible via moderating revenue expenditure thrust even as capex 
focus is broadly maintained. The budget banks on revenue collection to remain robust. 

CAD (Current 
Account Deficit as % 

of GDP) 
-1.3% 

Current account deficit (CAD) is expected to increase owing to headwinds to exports from US tariffs.  
Lower crude oil prices, healthy services trade balance and robust remittances growth will prevent 
CAD from widening too much. 

/$ (March average) 88.0 
A manageable CAD would mean not much pressure on the rupee, but geopolitical shocks could 
keep the rupee volatile 
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India has the highest young population (15-30 years) with 375 million individuals, among the major 
economies (CY2021) 

Country 0-14 Yrs 15-30 Yrs 31-59 Yrs 60+ Yrs 
India 361.6 375.3 524.8 145.8 
Brazil 44.0 50.0 89.9 30.5 
China 251.9 253.5 662.7 257.7 
Russia 25.7 22.7 63.9 32.8 
South Africa 17.0 14.7 22.5 5.2 
United Kingdom 11.9 12.2 26.5 16.7 
United States of America 61.5 67.0 131.0 77.5 
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1991 2001 2011 2021 2023E 2031P

Population Households

in millions

31% 28% 26% 24% 22%

61% 63% 64% 65% 65%

8% 9% 10% 11% 13%
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26% 21% 18% 18% 29% 18% 18%

27% 23% 18% 16%
25%

18% 20%

37% 42% 46% 44%
38%

39% 39%

10% 14% 18% 23% 9%
25% 23%

India Brazil China Russia South Africa United Kingdom United States of
America

0-14 Yrs 15-30 Yrs 31-59 Yrs 60+Yrs

17.9 19.8 23.1 25.5 27.7 30.9
34.9 36.4 37.4 40.1

1960 1970 1980 1990 2000 2010 2020 2023E 2025P 2030P

37.4

59.8 66.5
78.0 79.7 82.3 83.7 85.1 88.2

India Indonesia China Germany Malaysia France United States United
Kingdom

Brazil

World Average: 58.3 % 



 

 
 

 

 

 

 

  FY20 FY21 FY22 FY23 FY24 FY25E 

Per Capita GDP constant (Rs.000') 108.2 101.0 109.8 116.9 126.5 133.5 

Year on year growth (%) 2.6% -6.7% 8.7% 6.5% 8.2% 5.5% 

 

 
 

-1.0 million) has been on the rise over 
the past decade and is expected to continue increasing with rising GDP and household incomes. Crisil Intelligence estimates 
there were 103 million middle-income households in India in FY22 and by FY2030, expects it to increase to 181 million 
households. A large number of households that have entered the middle-income bracket in the past few years are likely to be 
from semi-urban and rural areas. As per NSS 76th round (2018), 83.3% of households were living in pucca dwelling units 
compared to 74.6% as per 69th NSS round (2012).  

The backbone of India's economy, MSMEs significantly contribute to the country's growth, accounting for approximately 29% 
of the GDP, 45% of manufacturing output, and providing employment opportunities to a substantial 11 crore people. The growth 
of MSMEs is crucial in generating employment opportunities for the Indian population. Crisil Intelligence believes that 
improvement in literacy levels, increasing access to information and awareness, increase in the availability of necessities and 
improvement in road infrastructure have increased the aspirations of Middle India, which is likely to translate into increased 
demand for financial products and opportunities for providers of financial services providers. 

Middle India households projected to witness CAGR of 9% between FY12 to FY2030  
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Fiscal 

2017 

Fiscal 

2018 

Fiscal 

2019 

Fiscal 

2020 

Fiscal 

2021 

Fiscal 

2022 

Fiscal 

2023 

Fiscal 

2024 

Fiscal  
2025P 

Wireless subscribers (million) 1,170 1,183 1,162 1,157 1,181 1,142 1,144 1,165 1,177-1,183 

Data subscribers (million) 401 473 615 720 799 814 883 956 989-1,006 

Data subscribers as a proportion of 

wireless subscribers 

34% 40% 53% 62% 68% 71% 77% 82% 84%-85% 

4G data subscribers (million) 131 287 478 635 719 734 786 707 660-670 

4G data subscribers  proportion 33% 61% 78% 88% 90% 90% 89% 74% 67% 

5G data subscribers (million) - - - - - - 25 175 270-280 
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World Average: 76%



 

 
 

 
 

 

 

Number of PMJDY accounts Total balance in PMJDY accounts 

 
 

 
 

 
 

 

76%

62%

59%

51%

56%

60%

45%

66%

55%

41%

30%

29%

18%

12%

0% 10% 20% 30% 40% 50% 60% 70% 80%

USA

UK

Brazil

Russia

China

South Africa

India

Population that borrowed money from formal sources (2021) Population that borrowed any money (2021)

59.3% 59.0% 66.0% 66.7% 66.7% 66.6% 66.6%

40.7% 41.0%
34.0% 33.3% 33.3% 33.4% 33.4%352.7 383.3 422.0 450.6 486.5 519.5 541.3

FY19 FY20 FY21 FY22 FY23 FY24 FY25*

(in millions)

Rural/Semiurban Urban/Metro

961.1 
1,184.3 

1,455.5 
1,664.6 

1,988.4 

2,325.0 2,370.9 

FY19 FY20 FY21 FY22 FY23 FY24 FY25*

(in Rs. billions)
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7% 7% 8% 8% 8% 8% 9%
12% 12% 13% 13% 13% 14% 14%
15% 15% 16% 17% 17% 18% 18%

66% 65% 63% 62% 62% 61% 59%
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Systemic Credit Retail Credit

16% 17%
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23%
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Retail segment is projected to account for 37% of overall 
systemic credit as of FY28 

 
Note: E: Estimated, P: Projected. The above percentages are calculated on 
total systemic credit  
Source: RBI, Crisil Intelligence 

Retail credit growth is projected to grow on a strong footing from 
FY2025 to FY2028 

 
Note: E: Estimated, P: Projected  
Source: RBI, Crisil Intelligence 

17% 19% 19% 18% 19% 20% 21% 22%

66% 72% 71% 71% 72% 72% 72% 73%

17% 10% 11% 10% 9% 8% 7% 5%

 FY19  FY20  FY21  FY22  FY23  FY24  FY25 FY28P

NBFCs/HFCs Banks CP, EB, CB

26% 30% 31% 32% 34% 35% 36% 37%

74% 70% 69% 68% 66% 65% 64% 63%

 FY19  FY20  FY21  FY22  FY23  FY24  FY25  FY28P

Retail Non-retail credit

35 40 45 51 61 
72 82 

122-128

 FY19  FY20  FY21  FY22  FY23  FY24  FY25 FY28P

(in Rs. trillions)



 

 

 

 

 

NBFC credit to grow at 15-17% between FY25 and FY28 

 
Note: P = Projected, E: Estimated; HDFC is not considered while calculating overall NBFC Credit, Source: RBI, Company reports, Crisil 
Intelligence 
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(in Rs. trillions)



 

 
 

 

 

 

 
 

 
 

 

 

 

 



 

 

 

 

 

 

 
 

20% 18% 18% 18% 18% 17% 16% 14%

11% 11% 12% 11% 11% 12% 11% 13%

9% 11% 12% 14% 17% 18% 18% 19%

31% 30% 31% 29% 28% 27% 26% 26%

16% 18% 19% 19% 20% 22% 23% 24%
13% 10% 9% 8% 7% 5% 5% 4%

 FY19  FY20  FY21  FY22  FY23  FY24  FY25  -  FY28P

Housing Auto Other retail loans Infrastructure Loans MSME Loans Other wholesale loans



 

 
 

 

 
 

Asset class (  trillion) Fiscal 2025E  
portfolio 

outstanding 
(  trillion) 

Share of 
NBFCs/HFCs/ 
NBFC-MFIs 

Overall 
portfolio 
CAGR 
 (Fiscal 

2020-Fiscal 
2025E) 

NBFCs 
portfolio 
CAGR 
 (Fiscal 

2020-Fiscal 
2025E) 

Growth  
Fiscal 2025-
Fiscal 2026 
for overall 
portfolio 

Growth  
Fiscal 2025-
Fiscal 2026 
for NBFCs 

MSME Loans 42.3 27% 18.2% 19.6% 18-20% 27-29% 
Housing loans 38.1 20% 13.1% 11.3% 13-14% 15-16% 
Auto Loans 12.0 46% 14% 14% 15-16% 16-17% 
Personal loans 14.6 24% 21% 30% 16-18% 22-24% 
Gold loans 12.4 11% 37% 54% 19-21% 17-18% 
Microfinance loans 3.8 51% 10% 16% 8-10% 8-10% 
Consumer durables 0.8 68% 17% 21% 18-20% 20-22% 

 
 

 

    
 

 
 

 

    

    

    

    

    

 

    

    

    

    

    

 

    

    

    

    

    

 

    

    

    
    

    

 

    

    

    

    

    
 

 



 

 

 
 

 

 

 

 

 

     
 

 
 

 
 

 
       

 
       

 
       

 
       

 
       

 
       

 
       

 
       

 

3.4%

6.7%

2.2%
3.2%

2.6%

3.6%
5.2%

1.8%
2.3%

2.6%3.5%
4.3%

1.4% 1.6%

2.8%

4-5% 4.4-4.6%

1.2-1.4% 1.4-1.6%

2.5-2.7%

MSME Loans Auto Loans Housing Loans Affordable Loans Gold Loans

FY22 FY23 FY24 FY25-26P



 

 

 
 

 

 

 

 

Old MSME classification 

Criteria: Investment in plant and machinery or equipment 

Classification Micro Small Medium 

Manufacturing enterprises 
Investment < .5 

million 
Investment < 0 

million 
Investment < 00 

million 

Services enterprises 
Investment <  

million 
Investment < 0 

million 
Investment < 0 

million 

MSME 
landscape 

in India

70 million 
MSMEs**

Accounts 
for 29.2 % 
of GDP^

MSME GVA 
estimated at 

Rs. 81.1 
Trillion*

Employs  
278 million 

people

Contributes 
to over 

45.73 % of 
exports 



 

Revised MSME classification 

Composite Criteria: Investment and annual turnover 

Classification Micro Small Medium 

Manufacturing and Services enterprises 

Investment < 0 
million and 
Turnover < 

0 million 

Investment < 00 
million and 
Turnover < 

00 million 

Investment < 00 
million and 
Turnover < 

.5 billion 

 

 

 

 

 

 
 

Estimated MSMEs in 
India ~70 Million

UDYAM 
registration ~64.5 

Million*



 

 
 

 

 
 

 
  

   

   

   

   

 
 

 
State Cumulative MSME Registration * Share in overall MSME registration 

MAHARASHTRA 8,435,182 13% 

UTTAR PRADESH 6,945,866 11% 

TAMIL NADU 5,211,959 8% 

WEST BENGAL 4,507,780 7% 

KARNATAKA 4,285,097 7% 

MADHYA PRADESH 4,081,779 6% 

RAJASTHAN 3,685,244 6% 

GUJARAT 3,685,043 6% 

BIHAR 3,519,445 5% 

ANDHRA PRADESH 3,317,012 5% 
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25.8Addressibl
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Overall Credit Demand:
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credit gap
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76.0
42.0

34.0Addressible 
Credit 
Demand 
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trillion
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4.9 5.6 6.2 6.9 8.4
10.3

12.8

20.5-21.5

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY28P

Rs. Trillion

CAGR:17%

CAGR:17-19%

4% 5% 5% 5% 5% 6% 5%7% 7% 8% 8% 8% 9% 9%
15% 17% 17% 18% 18% 18% 18%
13% 13% 14% 14% 14% 14% 14%
13% 13% 13% 13% 13% 13% 13%

48% 45% 43% 41% 42% 41% 42%

FY19 FY20 FY21 FY22 FY23 FY24 FY25
< Rs. 0.5 million Rs. 0.5 million - 1.0 million Rs. 1.0 million - 2.5 million

Rs. 2.5 million - 5.0 million Rs. 5.0 million - 10 million > Rs. 10 million



 

 

 
 

 

 
 

 

 

15% 14% 13% 13% 12% 11% 9%

27% 29% 30% 33% 33% 41% 41%

18% 17% 17% 16% 18%
19% 21%

29% 28% 28% 27% 26% 17% 18%
0% 0% 0% 1% 1% 2% 2%11% 11% 11% 11% 10% 9% 8%

FY19 FY20 FY21 FY22 FY23 FY24 FY25

Public Banks Private Banks NBFCs HFCs Small Finance Banks Others

3% 3% 4% 4% 4% 4% 5%
13% 14% 15% 16% 17% 18% 19%
6% 7% 7% 7% 8% 8% 9%

77% 76% 75% 73% 72% 69% 67%

FY19 FY20 FY21 FY22 FY23 FY24 FY25

Others Rural Semi-Urban Urban



 

 

 
 

 

 

 

 
 

 

2.0 1.8 1.5 

2.3 

3.3 

4.1 
4.7 

FY19 FY20 FY21 FY22 FY23 FY24 FY25

Rs. Tn.

Maharashtra, 17%

Tamil Nadu, 11%

Karnataka, 10%

Gujarat, 9%

Telangana, 7%

Delhi, 
6%

Rajasthan, 6%

Uttar Pradesh, 6%

Andhra Pradesh, 5%

Haryana, 4%

Madhya Pradesh, 4%

Kerala, 3%

Punjab, 3%

West Bengal, 2% Chattisgarh, 1% Others, 5%



 

 

 

Ticket size Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 
Fiscal 
2025 

< 0.5 million 6.8% 7.2% 8.4% 8.4% 6.7% 5.9% 6.9% 
0.5 million  1.0 million 4.3% 5.4% 6.1% 5.9% 5.0% 4.3% 4.6% 
1.0 million  2.5 million 3.3% 4.4% 5.2% 4.9% 4.0% 3.7% 3.6% 
2.5 million  5.0 million 3.4% 4.3% 5.1% 4.9% 4.0% 3.5% 3.3% 
5.0 million  10 million 3.4% 4.4% 5.3% 5.3% 4.6% 3.5% 3.2% 
>10 million 3.9% 5.4% 6.5% 6.6% 6.1% 4.3% 3.4% 
Overall (90+ DPD) 3.9% 5.1% 6.0% 6.0% 5.2% 4.1% 3.7% 

 

 
 

 

 
 

 

 

 

 

8.3 9.4
11.9

14.0
15.5

17.7

12.7

19.4-20.4

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY28P

Rs. Trillion

CAGR:7.4%



 

 
 

 

 

Ticket Bracket (in  
Billion) 

Fiscal 
2019 

Fiscal 
2020 

Fiscal 
2021 

Fiscal 
2022 

Fiscal 
2023 

Fiscal 
2024 

Fiscal 
2025 

CAGR 
(Fiscal 
2019-
2025) 

< 1 million 653 742 847 952 1,230 1,512 1,188  10.5% 

1 million  2.5 million 519 564 728 798 925 1,122 906  9.7% 

2.5 million  5 million 552 622 767 892 1,014 1,156 933  9.1% 

5 million  10 million 664 758 946 1,129 1,295 1,506 1,329  12.3% 

> 10 million 5,896 6,759 8,660 10,228 11,015 12,383 8,323  5.9% 

 
 

 

 

 

 

 
         

         
         

         

         
 

 
 

 

 



 

 

        
 

         

         

         

         
 

 

 

 

 
 

 

 

3.3 3.8 4.0 4.5 5.2 
7.1 

9.7 

15.9-16.9

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY28P

Rs. Tn

CAGR: 19.5%



 

 

 

 

 

 

 

0.3 0.4 0.4 0.5 0.6
0.8

1.3 

2.05-2.2

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY28P

Rs. Tn.

CAGR: 25.7%



 

 
 

 

 

Ticket Bracket (in  
billions) 

Fiscal 
2019 

Fiscal 
2020 

Fiscal 
2021 

Fiscal 
2022 

Fiscal 
2023 

Fiscal 
2024 

Fiscal 
2025 

CAGR 
(Fiscal 
2019-
2025) 

Less than 0.1 million 72.2 81.4 92.7 115.8 156.8 278.3 322.0 28.3% 

.1 million to .2 
million 67.0 85.1 86.4 87.4 107.9 160.1 331.7 30.5% 

.2 Mn to .5 million 181.0 225.6 255.1 263.8 308.5 382.3 611.2 22.5% 

.5 million to  million 248.2 314.6 363.1 404.1 498.1 558.5 700.6 18.9% 

 million to .5 million 482.0 566.9 579.2 623.5 811.2 985.8 1,227.2 16.9% 

More than .5 million 2149.4 2399.7 2536.6 2891.8 3166.5 4570.5 6,372.5 19.9% 

Others 135.8 125.8 119.6 105.1 106.5 154.4 137.6 0.2% 

 

 
 

 

 

 

 
         

         
         

         

         

 
 

 
 

 



 

 
 

 

 

        
 

         

         

         
         

 
 

 

 

 

State (in  billions) Fiscal 
2019 

Fiscal 
2024 

Fiscal 
2021 

Fiscal 
2022 

Fiscal 
2023 

Fiscal 
2024 Fiscal 2025 

CAGR  
(Fiscal 

2019-2025) 
Maharashtra 652.5 737.3 781.4 859.4 1010.9 1216.6 1,532.3 15.3% 
Tamil Nadu 412.6 460.5 510.2 553.0 602.5 757.4 998.3 15.9% 

Gujarat 253.7 286.1 302.7 332.3 419.3 613.2 849.7 22.3% 
Karnataka 251.6 288.8 304.0 332.2 386.4 513.8 704.6 18.7% 

Uttar Pradesh 182.6 206.1 207.3 233.3 282.3 485.9 677.8 24.4% 
Telangana 161.7 196.0 202.4 238.3 251.0 400.8 552.1 22.7% 

Delhi 303.3 324.0 317.7 335.3 345.9 407.3 551.8 10.5% 
West Bengal 160.5 193.5 206.7 217.8 241.0 343.9 550.4 22.8% 

Andhra Pradesh 102.3 113.2 115.1 151.0 156.2 310.5 427.5 26.9% 
Rajasthan 146.2 177.0 185.2 209.7 247.1 300.0 416.7 19.1% 

Kerela 113.0 132.3 193.5 239.7 263.3 336.9 403.3 23.6% 
Madhya Pradesh 105.5 132.9 145.3 169.1 214.5 266.0 352.8 22.3% 

Haryana 122.2 134.7 126.7 131.0 152.4 193.5 291.5 15.6% 
Bihar 32.8 43.2 47.5 53.6 70.3 155.2 255.3 40.8% 

Punjab 101.0 108.7 106.2 116.2 136.3 160.4 215.3 13.4% 
Others 234.2 264.8 280.9 319.8 376.2 628.7 923.4 25.7% 
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0.65 0.55

0.69
0.88 0.86 0.84 0.87-0.89

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY28P
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 Fiscal 2020 Fiscal 2021 Fiscal 2022 Fiscal 2023 Fiscal 2024 Fiscal 2025 

Maharashtra 83.7 68.0 89.7 116.0 110.3 122.2 

Gujarat 52.4 38.5 58.9 72.7 73.9 77.1 

Uttar Pradesh 57.0 47.9 58.7 81.2 83.0 75.3 

Karnataka 40.8 36.3 46.6 64.0 62.4 58.0 

Tamil Nadu 48.9 46.9 54.5 70.8 67.6 57.5 

Rajasthan 36.7 28.3 41.6 58.6 57.8 56.9 

Haryana 31.9 28.6 41.7 53.2 52.4 54.0 

Madhya Pradesh 24.0 19.9 22.0 31.9 33.6 32.6 

West Bengal 33.5 28.1 31.3 34.2 32.0 31.9 

Andhra Pradesh 26.9 32.7 29.1 35.5 33.2 29.2 

62% 71% 72% 67% 64% 63% 63% 60%

38% 29% 28% 33% 36% 37% 37% 40%

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY28P

LCV M&HCV



 

 
 

 

Delhi 18.8 17.7 26.4 31.4 25.4 27.2 

Telangana 17.8 19.3 22.6 27.7 26.6 26.6 

Orissa 21.9 18.3 17.5 25.5 30.9 26.2 

Chatisgharh 13.8 11.3 14.6 24.1 25.7 23.6 

Assam 27.2 25.0 29.1 35.0 31.9 21.6 

Kerala 18.5 20.4 20.8 22.7 22.6 21.5 

Others 76.7 61.6 78.8 94.2 94.6 93.4 
 

 
 

 

 

 

 

 

 

 

 

 

 



 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 

 
 

 

 

 

 
 

 

 

2.7 3.0 3.1 3.3
3.9

5.1
5.8

8.0-8.4

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY28P

in rillions

44% 44% 43% 43% 42% 42% 41%

13% 13% 13% 13% 13% 13% 13%

38% 38% 39% 40% 40% 40% 41%

4% 5% 5% 5% 4% 5% 5%

FY19 FY20 FY21 FY22 FY23 FY24 FY25

Urban Semi-Urban Rural Others



 

 
 

 

 
State (in  
billions) 

Fiscal 
2019 

Fiscal 
2020 

Fiscal 
2021 

Fiscal 
2022 

Fiscal 
2023 

Fiscal 
2024 

 Fiscal 
2025 

CAGR (Fiscal 
2019-2025) 

Maharashtra 365.5 421.6 442.8 453.4 532.2 644.7 726.8 12.1% 
Tamil Nadu 256.2 277.5 294.3 296.6 349.9 520.7 580.7 14.6% 
Uttar Pradesh 237.8 242.6 247.3 261.6 329.1 454.8 522.3 14.0% 
Rajasthan 222.9 235.4 245.2 261.3 325.7 417.1 491.2 14.1% 
Gujarat 170.6 190.7 201.0 218.3 269.8 342.2 405.6 15.5% 
Karnataka 167.5 184.6 195.5 203.0 245.2 319.2 356.3 13.4% 
Madhya Pradesh 120.9 145.0 154.1 162.4 196.7 255.2 284.8 15.4% 
Haryana 121.6 123.6 129.0 143.7 186.3 239.4 279.4 14.9% 
Telangana 120.6 141.2 150.7 149.3 172.5 231.6 267.8 14.2% 
Andhra Pradesh 160.7 160.0 161.4 153.2 175.2 229.6 248.6 7.5% 
West Bengal 120.0 127.6 131.9 140.0 164.4 197.3 229.6 11.4% 
Orissa 90.8 106.1 116.6 129.0 140.5 166.1 190.4 13.1% 
Chhattisgarh 76.4 76.8 79.2 85.4 115.8 160.4 185.8 16.0% 
Bihar 86.7 96.8 104.3 100.6 108.2 145.2 180.5 13.0% 
Kerala 87.4 93.3 100.5 99.1 109.5 135.8 148.3 9.2% 
Others 340.6 369.2 382.8 402.1 471.0 602.4 728.8 13.5% 

 
 

 

 



 

 
State (in  
billions) 

Fiscal 
2019 

Fiscal 
2020 

Fiscal 
2021 

Fiscal 
2022 

Fiscal 
2023 

Fiscal 
2024 

Fiscal 
2025 

CAGR (Fiscal 
2019-2025) 

Maharashtra 184.6 155.7 94.9 150.2 230.5 260.1 296.8 8.2% 
Tamil Nadu 166.0 133.9 81.2 116.6 190.7 230.2 225.6 5.2% 
Rajasthan 133.3 121.8 73.6 120.7 184.6 206.1 220.1 8.7% 
Uttar Pradesh 145.6 96.6 70.5 108.8 176.7 199.2 205.0 5.9% 
Gujarat 106.0 95.0 60.9 103.2 147.8 170.7 196.7 10.8% 
Karnataka 88.4 70.4 49.9 74.3 121.3 141.8 144.8 8.6% 
Haryana 71.4 58.3 41.5 71.7 102.8 114.2 124.8 9.8% 
Madhya Pradesh 76.0 64.3 42.7 62.7 99.5 113.0 112.8 6.8% 
Andhra Pradesh 89.3 61.3 42.9 60.7 95.2 106.4 108.6 3.3% 
Telangana 75.1 57.8 37.7 52.6 78.9 92.7 100.2 4.9% 
West Bengal 70.4 56.1 36.3 58.1 83.0 88.9 93.6 4.9% 
Chhattisgarh 47.8 30.6 21.9 34.1 62.9 76.6 71.4 6.9% 
Orissa 52.7 48.8 35.6 39.9 58.7 76.5 80.8 7.4% 
Kerala 47.5 40.8 29.1 35.5 53.2 63.7 65.8 5.6% 
Delhi 45.0 37.5 24.2 40.7 53.5 56.0 70.1 7.7% 
Others 206.5 165.7 108.8 135.8 204.3 243.5 278.6 5.1% 

 

 

 

 

 
 

 

61% 64% 64% 63% 59% 61% 58%

34% 31% 30% 31% 34% 33% 34%

2% 1% 1% 1% 1% 2% 2%
4% 4% 5% 5% 5% 5% 6%

FY19 FY20 FY21 FY22 FY23 FY24 FY25

NBFCs Private Banks PSU Banks Others



 

 
 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 
 

 

 

 
 

 

 
 

97
83 90

76
94

117 120-122 110-115

FY19 FY20 FY21 FY22 FY23 FY24 FY25E FY26P
CE Asset Sales ('000)

0.59 0.63 0.70 0.74 
0.90 

1.13 
1.42 

1.6-1.65

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY28P

in Rs. trillions

394.3
321.1 307.1 364.6

512.7
626.9

717.0

FY19 FY20 FY21 FY22 FY23 FY24 FY25

in Rs. billions



 

 

 

 

 
 

 

 

Maharashtra accounts for highest share in construction equipment financing outstanding as of Fiscal 2025 

billions) 
Fiscal 
2019 

Fiscal 
2020 

Fiscal 
2021 

Fiscal 
2022 

Fiscal 
2023 

Fiscal 
2024 

Fiscal 
2025 

CAGR 
(Fiscal 2019-
Fiscal 2025) 

Maharashtra 82.8 90.6 95.2 102.1 131.2 177.8 235.4 19.0% 
Gujarat 48.5 52.1 58.5 62.6 85.1 110.4 144.4 20.0% 
Rajasthan 51.2 51.8 59.9 64.4 80.3 98.7 125.3 16.1% 
Tamil Nadu 52.4 57.4 64.6 65.5 77.0 92.7 114.6 13.9% 
Uttar Pradesh 30.5 34.4 39.9 42.2 54.1 69.5 87.3 19.1% 
Karnataka 43.3 40.9 42.9 45.3 53.2 62.2 78.4 10.4% 
Madhya 
Pradesh 34.6 38.9 41.6 41.0 50.7 63.4 77.0 14.3% 

Telangana 31.5 34.3 37.3 39.1 45.1 58.4 70.0 14.2% 
Odisha 23.4 24.6 28.9 32.1 38.3 52.1 67.2 19.2% 
Haryana 25.0 27.3 29.3 32.1 39.0 50.2 62.6 16.5% 
Andhra 
Pradesh 33.5 30.5 31.2 31.5 38.5 44.5 56.0 8.9% 

West Bengal 29.8 30.9 32.2 30.4 35.1 40.5 50.3 9.1% 
Chhattisgarh 13.6 13.9 18.2 20.0 24.8 31.9 42.9 21.2% 
Delhi 19.4 22.3 22.6 22.9 27.2 30.3 40.1 12.9% 
Jharkhand 13.9 14.7 17.0 17.3 20.2 25.6 34.7 16.5% 
Others 60.9 69.1 81.9 88.0 100.5 116.8 128.6 13.3% 

Source: CRIF Highmark, Crisil Intelligence 

31% 31% 33% 33% 32% 33% 34%

11% 11% 11% 12% 11% 11% 11%

54% 53% 51% 51% 53% 51% 51%

5% 5% 5% 5% 4% 4% 4%

FY19 FY20 FY21 FY22 FY23 FY24 FY25

Rural Semi-Urban Urban Others



 

 
 

 

 
 

 

 
State (in  
billions) 

Fiscal 
2019 

Fiscal 
2020 

Fiscal 
2021 

Fiscal 
2022 

Fiscal 
2023 

Fiscal 
2024 

Fiscal 
2025 

CAGR (Fiscal 
2019-2025) 

Maharashtra  55.9   44.4   35.0   50.7   75.5   101.9   120.6  13.7% 
Gujarat  32.1   26.3   25.9   33.1   53.6   62.5   75.9 15.4% 
Rajasthan  35.9   27.6   29.3   35.9   49.4   59.0   65.8  10.6% 
Tamil Nadu  34.7   29.7   28.6   31.8   44.3   53.7   61.6  10.0% 
Uttar Pradesh  21.3   17.9   18.6   19.7   31.2   38.5   42.5 12.2% 
Madhya 
Pradesh 

 22.3   18.3   17.1   18.6   25.6   32.2   33.6 7.1% 

Karnataka  22.9   19.4   16.4   17.8   28.7   33.8   36.9 8.3% 
Orrisa  13.3   12.5   13.9   15.9   20.3   29.5   32.8 16.3% 
Haryana  16.3   15.2   13.7   19.1   23.7   30.4   33.0  12.5% 
Telangana  28.9   18.1   18.1   23.9   30.5   33.9   38.8 5.0% 
Andhra 
Pradesh 

 21.2   13.3   13.5   16.1   24.1   25.0   31.1 6.6% 

West Bengal  17.3   15.5   12.9   12.0   15.9   19.3   23.0  4.9% 
Chhattisgarh  9.5   7.7   9.6   11.0   15.0   19.0   23.3 16.1% 
Delhi  12.1   11.0   8.6   9.8   12.6   15.1   19.2  8.0% 
Jharkhand  9.7   7.6   7.9   7.6   11.8   13.5   17.4 10.3% 
Others  40.8   36.5   37.8   41.7   50.4   59.6   61.5  7.1% 

 

 

 

 

 



 

 

 

 

 

 
 

 

 
 

 

574 622 
730 790 

953 
1,124 

1,280 

1,750-1,850

FY19 FY20 FY21 FY22 FY23 FY24 FY25 FY28P

in Rs. billions

290.5 320.7 365.5 392.6 

514.4 542.7 
609.5 

FY19 FY20 FY21 FY22 FY23 FY24 FY25

in Rs. billions



 

 

 
 

 

 

 

 
 

 

 

 

 

 

65% 65% 65% 65% 66% 67% 67%

13% 13% 13% 13% 13% 13% 13%

17% 16% 16% 16% 16% 15% 15%
5% 5% 6% 6% 6% 5% 5%

FY19 FY20 FY21 FY22 FY23 FY24 FY25

Rural Semi-Urban Urban Others

56% 55% 53% 49% 49% 51% 51%

34% 36% 38% 42% 42% 41% 41%

7% 6% 5% 5% 4% 4% 3%
3% 3% 4% 4% 5% 5% 5%

FY19 FY20 FY21 FY22 FY23 FY24 FY25
NBFCs Private Banks PSU Banks Others
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1,345.76 
1,560.28 1,623.97 
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Rs. Bn

23% 25% 27% 29% 31% 33% 34%

17% 14% 12% 12% 12% 12% 12%

55% 55% 55% 52% 51% 50% 48%

5% 6% 6% 6% 6% 5% 5%

FY19 FY20 FY21 FY22 FY23 FY24 FY25

Rural Semi-Urban Urban Others



 

 

 

 
 

 

 

 

 

 
 

 

 

 

 

 

 

52% 58% 58% 62% 63% 66% 68%

21% 19% 21% 22% 24% 25% 21%15% 9% 6% 2% 1% 0% 1%
11% 13% 15% 13% 11% 9% 11%

FY19 FY20 FY21 FY22 FY23 FY24 FY25
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CAGR: 32.7%



 

 

 

 

 

 

 
 

 

 

2.8 3.4 
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6.4 
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12.6 

17.5 

FY19 FY20 FY21 FY22 FY23 FY24 FY25

Rs. Tn

CAGR: 35.9%
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29% 30% 26% 24% 24% 26% 26%
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Peers NCD Issued in FY2024 (Cr.) 

Aditya Birla Finance Limited 6,739 
Bajaj Finance Ltd 24,973 
Cholamandalam Investment and Finance Company Limited 7,463 
HDB Financial Services Limited 16,325 



 

 
 

 

L&T Finance Limited NA 
Mahindra & Mahindra Finance 6,573 
Shriram Finance Ltd NA 
Sundaram Finance Ltd NA 
Tata Capital Ltd 14,076 

 
 

 

 
    

        
         

         

         

         

         
         

         
         

         

 
 

 
 

 
    

        
         

         

 
        

         

         
         

         

         

         

 
 

 
 

     

     



 

 
 

 

     
     

     
     

     
     

     
     

 
 

 
 

 
  

  
  

  
  

  
  

 
 

  
  

  
  
  

  

 
  



 

 
 

 

 

 
 

 

 

 
 

 

 
 

 
 

  
 

 
 
 

 

 


