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Retail QBR – May 2026
(Data as of Mar 2026)



Executive Summary
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Market Growth & Macro Trends : The Indian credit landscape closed March 2026 , with overall market AUM expanding steadily by 16% YoY. 

Market originations surged by 40% to reach ₹29 Lakh Crore in JFM’26, heavily driven by the rapid growth momentum of Gold Loans. Net 90+ 

delinquencies dropped uniformly across all product segments and fresh slippages decreased marginally. Sectoral demand showcased a 

distinct divergence, with Consumption Loans expanding by 20%, significantly exceeding the steady 7% growth seen in Productive Loans 

(excluding gold loans). Most of the industry’s overall growth is happening in mid size segment ( 1L to 75L ). When it comes to secured loans, 

Home Loans and Property Loans of ticket sizes above ₹1 Crore captured a significantly higher market share.

Segment-Specific Dynamics & Premiumization : Gold Loan originations maintained exceptional momentum, surging by 103% in JFM’26 

over JFM’25 to anchor overall market growth. Personal Loans emerged as the second-highest growth driver, while the vehicle financing 

segment ('Wheels' products) posted stable, steady expansion at 10% to 12%. New card issuance continued its downward trajectory, declining 

by 9% in JFM’26. Among all lending sectors, NBFCs witnessed the highest YoY growth at 97%. This outperformance was primarily driven by a 

213% spike in Gold Loan originations alongside a 51% expansion in Personal Loans.

Asset Quality & Delinquency : Risk is dropping for small-ticket personal loans. For mortgages, small-ticket defaults had been increasing 

until last quarter, but this quarter the trend finally showed improvement. Consumer loan’s 90+ delinquencies are low but productive loans 

are still experiencing high delinquency. Global geopolitical tensions have had a negligible impact on the asset quality of India's retail credit 

sector to date (Mar2026).



Industry
Overview



Growth was seen across the industry, predominantly in the Gold Loan, followed by Home Loan sector. 
Overall, new disbursements increased by 40% YoY

Origination Value (₹ Thousand Crore)

Key Takeaways 
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• Retail Industry witnessed growth of 
27% by origination volume and  40% 
by value  in JFM’26 over JFM’25.

• Personal loan and Housing loan are 
driving the consumption growth

• There is shift towards lower risk higher 
velocity ticket segment, Whereas large 
ticket origination shrunk in JFM’26.

JAS’24

Consumption Growth (₹ Thousand Crore) Productive Growth (₹ Thousand Crore)

*Wheels : Two-wheeler, Auto loan, Used car
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AUM Market % share
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1,293 

1,169 

1,235 
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134 

1,686 

1,894 

1,517 

679 

153 

Business Loan Gold Loan Property Loan Commercial 
Vehicle Loan

Construction 
Equipment 

Loan

Mar'25

Mar'26

Consumption AUM growth (₹ Thousand Crore)
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3,768 

1,445 

1,007 

287 

83 

4,278 

1,607 

1,162 

307 
111 

Housing Loan Personal Loan Wheels Credit Card Consumer
Loan

Mar'25

Mar'26

AUM (₹ Lakh Crore) – Mar’26

140

162

Mar'25

Mar'26

Live AUM : 0 to 179 DPDs

Key Takeaways 

Asset under management witnessed a healthy 16% YoY and 6% QoQ growth in Mar26

• Gold Loans continued to be 
growing massive with 62% YoY.

•  Business Loans also grew heavily, 
crossing the ₹1,600 K Crore with 
YoY growth of 30%.

• Housing Loans remain the largest 
single block by a huge margin, 
whereas Consumer loan 
witnessed highest YoY growth of 
33%.

Industry
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Consumption 

2.16%
1.92%

1.72% 1.68%
1.48%

1.24%

2.47%

2.11%
2.27%

2.04%

1.84%

1.44%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 

30+ in 6MOB 60+ in 12MOB

Productive

2.05%

2.58%

1.79% 1.57%
1.54% 1.65%

3.30% 3.18%
3.30% 3.38%

2.34%
2.16%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025 

30+ in 6MOB 60+ in 12MOB

Net 90+ Delinquency - Mar’26

0.5%
0.7%

1.0%

1.8%

0.8%

Housing 
Loan

Personal 
Loan

Wheels Credit Card Consumer 
Loan

1.4%

0.6%

1.4%

2.3%

1.5%

Business 
Loan 

Gold Loan Property 
Loan

Commercial 
Vehicle Loan

Construction 
Equipment 

Loan

ProductiveConsumption

9 , 4 2 9

Net 90+ Delinquency across Lenders

30+ : 30+/sanctioned amount
60+ : 60+//sanctioned amount

90+ : 90-179/0-179 DPDs

0.5%

1.5%

0.9%

0.7%

2.8%

0.3%

0.9%

0.6%

0.5%

1.7%

HFC

NBFC

PSU Bank

Pvt. Bank

Rest of Industry

Mar'26

Mar'25

NBFC delinquencies improved significantly, dropping by 60 bps in Mar’26, aligning closely with the positive recovery trends seen across PSBs and Private Banks.

Delinquency rates for consumption loans have dropped consistently QoQ

Industry
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Disbursement YoY growth ( JFM’25-JFM’26 )

DAGR: Delinquency adjusted Growth Rate = Growth rate * (1- Net 90+ Delinquency) 

South India leads in disbursement with growth hotspots also being traditional Gold Loan markets 

Delinquency Adjusted Growth Rate - Mar’26

Industry
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• Average ticket size decreased in JFM’26 for business loans.

• Observed, big ticket and high average ticket size in PL

• HL ticket sizes are proportional to the real estate market and 
moving up as expected.

Key Takeaways 

Personal loans showing a strong appetite for bigger ticket purchases than in previous year

Industry
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Key Takeaways 

Bureau Score at snapshot – Dec’25
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Bureau Score at snapshot – Mar’26

NBFC

Key  Takeaways 

9 , 4 2 9

Private banks are successful at retaining their super prime customers, while NBFCs are experiencing a drop in customer credit quality 

Super Prime : 800+, Prime : 700-800, Near Prime 650-700, Sub prime : <650

NBFCs are experiencing a drop in customer credit quality when measured on equifax risk score

NBFC PVT BanksPSBs

Industry
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Disbursement Amount (Rs Thousand Crore)

AUM (₹ Thousand Crore)

Disbursement Amount (₹ Thousand Crore)

*Tier classification shown as per RBI standards
Base Tier: Non-deposit taking NBFCs with assets 
 crore, and specific, less risky entities (P2P, Aggregators).
Middle Tier: All deposit-taking NBFCs (NBFC-D), and non-
deposit taking NBFCs with assets crore.
TOP Tier: NBFCs identified by RBI as having large scale and 
systemic risk, requiring enhanced regulation

NBFC Sector Outlook: Gold Loans emerge as the primary growth engine, posting a 213% expansion

AUM market share by NBFC Type

Base Tier

Middle Tier

Upper Tier

53%

11%

36%

28
Lakh Crore

254 
342 

422 

553 

981 

JFM'22 JFM'23 JFM'24 JFM'25 JFM'26

Gold Loan

Personal Loan

Property Loan

Commercial 
Vehicle Loan

Consumer Loan

100 313 

124

50

44

4028

41

41

82

208 

856 
1,036 

303 

984 

1,476 

Rest of Banks Mid Size Banks Top Banks

 Mar'25

 Mar'26

• While Overall disbursements 
grown by 77% (reaching ₹981K Cr) 
with a major contribution from 
213% explosion in Gold Loans. 

• Personal loan also witnessed 
growth of 51%, whereas as other 
product’s growth is muted.

Key Takeaways 

NBFC
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Reporting 
Month

Gold Loan
Personal

Loan
Auto Loan

Commercial 
Vehicle Loan

Property Loan

Mar’25 0.4% 2.5% 0.6% 1.5% 1.7%

Mar’26 0.2% 1.6% 0.5% 1.0% 1.4%

Consumption Productive

30+ : 30+/sanctioned amount
60+ : 60+//sanctioned amount

90+ : 90-179/0-179 DPDs

NBFC portfolio quality (net 90+) is improving compared to last year

3.71% 3.94%
3.53%

3.28% 3.05%
2.59%

6.00%

5.22%
5.48%

4.88% 4.80%

3.90%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025

30+ in 6 mob 60+ in 12 mob

1.99%

2.49%

2.18%
2.05%

1.49% 1.48%

3.28% 3.27%
2.98% 2.88%

2.55%

2.10%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025

30+ in 6 mob 60+ in 12 mob

Net 90+ Delinquency across NBFC TiersNet 90+ Delinquency across products

NBFC
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Disbursement Amount (Rs Thousand Crore)

429 
496 

669 696 

933 

JFM'22 JFM'23 JFM'24 JFM'25 JFM'26

AUM (₹ Thousand Crore)

598 

1,440 

3,005 

734 

1,753 

3,500 

Rest of Banks Mid Size Banks Top Banks

 Mar'25

 Mar'26

AUM market share by PSB Type

Rest of Banks

Mid Size Banks

Top Banks

58%

12%

29%

60
Lakh Crore

Disbursement Amount (₹ Thousand Crore)

32 39

38
43

77 
93 

151136 

255 438Gold Loan

Personal Loan

House Loan

Personal Loan

Auto 
Loan

JFM’26

JFM’25

Business Loan 
General

The Gold Engine: Overall 
disbursements jumped 34% YoY.
This was driven by growth of 72% 
in Gold Loans, while other loan 
segments saw only modest growth.

Broad AUM Expansion: Total AUM 
reached a ₹60 Lakh Crore. While 
"Top Banks" dominate the 
landscape with a 58% market 
share, AUM grew consistently and 
robustly across all tiers (including 
Mid-Size and Rest of Banks).

Key Takeaways 

Public Sector (PSB) Outlook : Gold Loans power a 34% surge in PSB disbursements

Banks classification is done on basis of bank’s AUM
Top Banks : Top 3 PSBs

PSB
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Reporting 
Month Gold Loan Home Loan Personal

 Loan
Business 

Loan General Auto Loan

Mar’25 0.1% 0.4% 0.4% 1.6% 0.3%

Mar’26 0.1% 0.3% 0.4% 0.6% 0.2%

Overall Net 90+ delinquencies dropped in Mar’26 across all the PSB types and top products.

Consumption Productive

Net 90+ Delinquency across PSB Type

PSB Asset Quality : Net 90+ delinquencies for the upper-tier segment declined in Mar’26

1.53%
1.35%

1.09%
1.21%

0.97%

0.73%

1.19%

0.92% 0.97% 0.90%
0.75%

0.54%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025

30+ in 6 mob 60+ in 12 mob

1.84%

2.51%

1.34% 1.15% 1.31%
0.92%

3.78% 3.84% 4.08%

4.98%

2.72% 2.65%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025

30+ at 6 mob 60+ at 12 mob

30+ : 30+/sanctioned amount
60+ : 60+/sanctioned amount

90+ : 90-179/0-179 DPDs

Net 90+ Delinquency across products

PSB
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Disbursement Amount (Rs Thousand Crore)

459 
502 

562 552 

665 

JFM'22 JFM'23 JFM'24 JFM'25 JFM'26

AUM (₹ Thousand Crore)

319 
683 

3,498 

365 
752 

3,893 

Rest of Banks Mid Size Banks Top Banks

 Mar'25

 Mar'26

AUM market % share by bank type

Top Banks

Mid Size

Banks

Rest of

Banks

78%

7%

15%

50
Lakh Crore

Disbursement Amount (₹ Thousand Crore)

28 32 

57 
66 

69 86 

96 85 

73 146Gold Loan

Personal Loan

Home Loan

Personal Loan

Property Loan

Business Loan-

Auto loan

JFM’26

JFM’25

Disbursements across Private banks 
increased by ~20% YoY. Majorly driven 
by Gold loan. Whereas for other 
products growth is minimal.

The "Top Banks" maintain high AUM 
capturing 78% of the ₹50 Lakh Crore 
AUM market.

Mid-Size and Rest of Banks capture 15% 
and 7%, respectively.

Key Takeaways 

Private Banks Outlook : Gold Loans double YoY, with a 20% surge

Banks classification is done on basis of bank’s AUM
Top Banks : Top 5 Private Banks

Pvt Banks
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Reporting 
Month Gold Loan Home Loan Personal 

Loan
Property 

Loan Auto Loan

MAR’25 0.3% 0.5% 0.8% 0.6% 0.6%

MAR’26 0.2% 0.4% 0.5% 0.4% 0.3%

Asset quality in the consumption category demonstrates resilience for early-stage delinquency(30+) compared to productive loans. Personal loan Net 90+ Delinquencies show a drop 
in mar’26 

Consumption Productive

30+ : 30+/sanctioned amount
60+ : 60+/sanctioned amount

90+ : 90-179/0-179 DPDs

Private Banks Asset Quality : Decreasing trend in delinquencies demonstrate a good portfolio health

1.85%

1.09% 1.00%
0.88% 0.80% 0.76%

2.03%

1.56% 1.52%
1.38%

1.25%
1.02%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025

30+ at 6 mob 60+ at 12 mob

1.78%
1.69%

1.37%

1.01%
0.89%

1.08%

1.78%

1.29% 1.26% 1.28%

0.97% 0.97%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025

30+ at 6 mob 60+ at 12 mob

Net 90+ Delinquency across Pvt TypesNet 90+ Delinquency across products

Pvt Banks
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Small Finance Banking sector posting a high AUM, increased by 306% over 5 years

Small Finance

Disbursement Amount (Rs Thousand Crore)

22 
28 

33 
40 

58 

JFM'22 JFM'23 JFM'24 JFM'25 JFM'26

AUM(₹ Thousand Crore)

Disbursement Amount (₹ Thousand Crore)

67 

96 

163 

202 

272 

Mar'22 Mar'23 Mar'24 Mar'25 Mar'26

• Total disbursement amount 
surged to ₹58 K Crore in JFM'26, 
marking a 45% YoY growth from 
JFM'25  and pushing the total 
AUM to a peak of ₹272K Cr by 
March 2026.

• Growth is heavily driven by Gold 
Loans, which doubled from 7.2 
to 15.3 K Crore between JFM’25 
and JFM'26. Other product 
segments showed minor 
movements/

• Delinquencies at 60+ are going 
down from a peak of 3.31% in 
Q1-2024 to 1.88% in the latest 
Q1-2025 cohort.

Key Takeaways 

Vintage Delinquency

1.25%

1.81%
1.64% 1.74%

1.08% 1.13%

2.14%

3.31%

2.83%

2.20%
2.07%

1.88%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025

30+ at 6 mob 60+ at 12 mob

JFM'25

JFM'26

7.2

5.4

3.1

3.1

1.9

1.9

15.3

6.0

4.0

3.3

1.4

2.4

Business Loan - Secured

Commercial Vehicle

Home Loan

Auto Loan

BL - Unsecured

Gold Loan

30+ : 30+/sanctioned amount
60+ : 60+/sanctioned amount

90+ : 90-179/0-179 DPDs



Personal
Loan
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Disbursement Amount (₹ Thousand Crore)

-7% 33% 6% 1%

Portfolio Outstanding (₹ Thousand crore)

172 179 191 203 218
152 169 186 194 207

617 647 683 739 622

471 479 495
512

517
33 36

38
40

43

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

Fintech NBFC PSU Bank Pvt. Bank Rest of Industry

Lender Type
Disbursement 

Amount 
(₹ Thousand Crore)

Market % share YoY growth 

Fintech 66 21% 46%

NBFC 58 18% 57%

PSB 93 30% 20%

Pvt. Bank 86 27% 24%

Rest of Industry 12 4% 19%

Traditional NBFCs hold the smallest piece of the market pie, they are growing faster

239 
223 

296 
313 315 

JFM'25 AMJ'25 JAS'25 OND'25 JFM'26

AUM :  0 to 179 DPD

• Fintechs achieved a huge 46% YoY growth (capturing 
21% market share), while NBFCs moved up by 57% YoY 
(18% market share) in JFM’26

• Overall Personal loan market AUM expanded steadily at 
9% in Mar’26, NBFCs outperformed the industry average, 
with 36% growth rate

Key Takeaways 

Personal Loans
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The high volatile small-ticket delinquencies are observed going down steadily

Personal Loans

Reporting Month NBFC PSU Pvt. Bank Industry

Mar’25 0.30% 0.80% 2.10% 0.80%

Mar’26 0.20% 0.50% 1.50% 0.60%

Slippage Ratio

Net 90+ delinquency

1.5%
1.8% 1.6%

1.5%
0.9%

2.5% 2.4% 2.3%

1.8%
1.6%

0.4% 0.5% 0.4% 0.4%

0.8% 0.8% 0.7% 0.6%
0.5%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

Fintech
NBFC
PSU Bank
Pvt. Bank

0.4%

Top Performer:
PSU : 0.4%

Worst 
performer:
Fintech : 1.6%

<02L : Delinquencies are decreasing. Making smaller ticket sizes 
safer.

Slippage Ratio: Slippages across sectors have reduced
Top Performer:  NBFC (2.1% -> 1.5%)

Key Takeaways 

Net 90+ : 90-179/0-179 DPDs

2.4% 2.5%
2.3%

2.0%

1.6%

1.2%
1.4% 1.3%

1.1%
1.0%

0.6% 0.7% 0.7% 0.6% 0.5%

0.5% 0.6% 0.5% 0.5% 0.4%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

<2L

02L-05L

05L-10L

>10L

Net 90+ delinquency
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Ticket 
Size

Fintech NBFC PSB Pvt. Bank

<2L 59% 52% 14% 12%

02L-05L 20% 26% 24% 24%

05L-10L 10% 12% 29% 23%

>10L 11% 10% 34% 41%
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Note: Data for ROI (Rest of Industry) has been factored into all internal calculations 

and trend analyses to ensure a comprehensive view of the lending landscape, despite its 

exclusion from the primary visual table.

Private Banks continue to capture higher ticket-size segments

Ticket Size Wise Originations Trends

Personal Loans

Ticket 
Size

Fintech NBFC PSB Pvt. Bank

<2L 41% 30% 12% 12%

02L-05L 12% 13% 36% 34%

05L-10L 6% 6% 49% 34%

>10L 5% 4% 41% 45%

Contribution

Market % share
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Days Past 
Due

0 DPD 
1-29
DPD 

30-59
DPD 

60-89
DPD 

90-179
DPD 

180+ 
DPD 

0 DPD 74.08% 1.31% 0.73% 0.90% 0.16% 0.05%

1-29 DPD 24.19% 25.38% 5.92% 5.01% 18.12% 0.05%

30-59 DPD 4.46% 3.58% 22.58% 4.86% 45.78% 0.06%

60-89 DPD 4.81% 1.16% 1.47% 30.86% 37.37% 6.32%

90-179 DPD 1.24% 0.23% 0.25% 0.32% 12.80% 61.29%

180+ DPD 0.21% 0.00% 0.00% 0.01% 0.03% 91.74%

Roll Rate Analysis as of Dec’25 Roll Rate Analysis as of Mar’26

Roll Forward Analysis as of Dec’25 with comparison to Sep’25 Roll Forward Analysis as of Mar’26 with comparison to Dec’25

Copyright © 2026 Equifax Inc. All Rights Reserved. Equifax is a registered trademark of Equifax Inc. 21

Days Past
 Due

0 DPD 
1-29
DPD 

30-59
DPD 

60-89
DPD 

90-179
DPD 

180+ 
DPD 

0 DPD 70.59% 1.44% 0.82% 0.83% 0.11% 0.01%

1-29 DPD 15.85% 27.23% 6.74% 6.15% 18.30% 0.04%

30-59 DPD 9.56% 3.53% 18.49% 5.32% 26.09% 0.05%

60-89 DPD 4.79% 1.21% 2.88% 25.63% 22.88% 1.26%

90-179 DPD 1.71% 0.26% 0.34% 0.87% 11.82% 27.45%

180+ DPD 0.51% 0.01% 0.01% 0.01% 0.04% 49.47%

Personal loan portfolios improving roll-back efficiency

Personal Loans
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Personal Loans

Bad rate stabilize by month 6 for 30+ DPD
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Disbursement Amount (Rs Thousand Crore)

172 179 
191 

203 
218 

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

AUM (₹ Thousand Crore)

Disbursement Amount (Rs Thousand Crore)

Disbursement Amount (₹ Thousand Crore)

Disbursement Amount (Rs Thousand Crore)

Ticket size wise Origination Trend

The Fintech sector in 2025 achieved a 
high ~50% YoY growth in 
disbursements, peaking at ₹66 K 
Crore, while simultaneously driving 
AUM up by 26% . 

The proportion of ticket sizes shifted, 
where the >2L segment now remains 
at 37% of originations, grown higher 
than small and mid-ticket profiles.

Key Takeaways 

Fintech growth rate remains high, showing a 50% growth YoY. However, high early delinquency is a 

concern

30+ : 30+/sanctioned amount
60+ : 60+/sanctioned amount Fintech

Vintage Delinquency

2.8%
2.6%

2.3% 2.3%

1.8%
1.6%

3.2%
3.1%

3.3%
3.0%

2.5%
2.3%

Q4-2023 Q1-2024 Q2-2024 Q3-2024 Q4-2024 Q1-2025

30+ at 6 mob 60+ at 12 mob

45 
49 

57 
61 

66 

JFM'25 AMJ'25 JAS'25 OND'25 JFM'26



Gold 
Loan
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Disbursement Amount (₹ Thousand Crore)

483 
600 621 

839 

981 

JFM'25 AMJ'25 JAS'25 OND'25 JFM'26

24%

35% 37%

Portfolio Outstanding (₹ Thousand crore)

114 134 159 195 247

734 792 876
975

1113
201

210
239

272

325

119
139

158
178

210

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

NBFC PSU Bank Pvt. Bank Rest of Industry

Lender Type
Disbursement 

Amount 
(₹ Thousand Crore)

Market % share YoY growth 

NBFC 313 32% 213%

PSB 438 45% 72%

Pvt. Bank 146 15% 99%

Rest of Industry 84 9% 53%

The gold loan market is experiencing massive growth, of 
37% surge in disbursements in the first quarter of 2026 
and a total AUM nearly doubling within a year.

 While PSBs maintain the largest market share, NBFCs are 
the fastest-growing segment with 213% YoY growth, 
signaling a significant shift in borrower preference toward 
non-banking lenders.

3%

Key Takeaways 

Gold Loan had a rockstar growth and is predominantly led by NBFC, followed by private banks

AUM :  0 to 179 DPDs Gold Loans
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Risk exposure cools down as net 90+ delinquencies and new slippages hit yearly lows across the 
industry

Gold Loans

• By Mar’26, gold loan delinquency rates across all lender 
types and loan sizes showing lowest levels of the year. 

• NBFCs saw an improvement, delinquencies went down 
by 50%, from 0.4% to 0.2%.

• Small ticket loans showing relatively higher decrease in 
delinquencies compared to rest of the portfolio.

Reporting Month NBFC PSU Pvt. Bank Industry

Mar’25 0.50% 0.10% 0.30% 0.70%

Mar’26 0.20% 0.10% 0.10% 0.19%

Slippage Ratio

Key Takeaways 

0.4%

0.3%

0.3%
0.3%

0.2%

0.1%
0.1%

0.1%
0.1%

0.1%

0.3%

0.3%

0.3%

0.2%
0.2%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

Net 90+ Delinquency NBFC

PSU Bank

Pvt. Bank

0.4%

0.7%

0.8%
0.7%

0.4%
0.3% 0.4% 0.3%

0.2% 0.2% 0.2%

0.1% 0.2% 0.2% 0.1%
0.1%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

<2.5L

2.5L-05L

05L-10L

>10L

Net 90+ : 90-179/0-179 DPDs

Net 90+ delinquency

Net 90+ delinquency
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The ticket size shift follows the metal price; an increasing market share of high-ticket loans reflects the same. 

Ticket Size Wise Originations Trends

2.5L and above ticket size loans are capturing more share in the portfolios. With a shift from Small to 

high ticket

Gold Loans

Ticket 
Size

NBFC PSB Pvt. Bank
Rest of 

Industry

<2.5L 63% 48% 27% 65%

2.5L-5L 15% 28% 16% 19%

5L-10L 12% 12% 12% 8%

>10L 11% 12% 45% 7%

Contribution : JFM’26

Market % share : JFM’26

Ticket 
Size

NBFC PSB Pvt. Bank Rest of Industry

<2.5L 27% 47% 14% 12%

2.5L-5L 14% 61% 18% 8%

5L-10L 21% 48% 25% 6%

>10L 11% 29% 57% 3%



Credit 
Card
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No of Cards (In Lakh)                

JFM'25 AMJ'25 JAS'25 OND'25 JFM'26

52

46

52

49

44

-12% 12% -6% -9%

Lender Type No of Cards
(In Lakh) 

Market % share YoY growth 

Top Players 29 65% -28%

Rest of Pvt 
Banks

9 20% 11%

Foreign Bank 1 1% -61%

Rest of Industry 6 14% 92%

• Despite drop in issuance of new cards, AUM grew by 
7% in Mar’26 over Mar’25.

• While the largest players saw a significant 28% YoY 
decline in number of cards, smaller players and 
private banks witnessed the growth in issuance of 
new cards.

Portfolio Outstanding (₹ Thousand crore)

227 230 240 237 241 

38 41 41 42 42 11 11 10 10 10 

 Mar'25  Jun'25  Sep'25  Dec'25  Mar'26

 Top 5 Players  Pvt. Bank  Foreign Bank
Key Takeaways 

Credit card issuance is continuing to go down, with numbers dropping by 9% in the first quarter of 2026. 

The decreasing trend is majorly contributed by Top Players.

Top players: HDFC, ICICI, AXIS,RBL and SBI
AUM :  0 to 179 DPDs

Credit Cards
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Net 90+ delinquency

0.6% 0.6% 0.5% 0.5% 0.4%

3.2% 3.3%

2.8% 2.8%
2.6%

2.3% 2.1% 2.2%

1.8% 1.8%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

Top 5
Players

Pvt. Bank

Foreign
Bank

Net 90+ Delinquencies are dropped across all ticket sizes 
and lenders suggesting improved collection efforts.

Reporting Month Foreign Bank Pvt Banks Industry

Mar’25 1.84% 1.76% 1.85%

Mar’26 1.42% 1.04% 1.21%

Slippage Ratio

Key Takeaways 
Key Takeaways 

Net 90+ delinquency

Asset quality continues to improve despite as AUM remains flat. Slippages too have come down

Net 90+ : 90-179/0-179 DPDs Credit Cards

2.1% 2.1%

1.7%

1.5%

1.2%

2.1% 2.1%

1.8%

1.7%

1.5%

2.1%
2.2%

2.0%

1.9%

1.5%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

<50K

50K-1L

>1L

Net 90+ delinquency

Net 90+ delinquency
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Share of entry level cards nearly doubled in JFM’26, which is same as high limit credit. Foreign Banks are  concentrated in high-value cards, dedicating 76% of their total 
contribution to the >1L segment.

Market share of the high limit cards is continuously decreasing

Credit Cards

Ticket 
Size

Top Players Pvt. Bank Foreign Bank
Rest of 

Industry

<50K 42% 32% 11% 41%

50K-1L 25% 23% 14% 26%

>1L 33% 45% 76% 33%

Contribution : JFM’26

Market % share : JFM’26

Ticket 
Size

Top Players Pvt. Bank Foreign Bank Rest of Industry

<50K 63% 20% 11% 16%

50K-1L 59% 22% 14% 16%

>1L 50% 27% 76% 13%
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Days Past 
Due

0 DPD 
1-29
DPD 

30-59
DPD 

60-89
DPD 

90-179
DPD 

180+ 
DPD 

0 DPD 94.86% 0.84% 0.40% 0.25% 0.07% 0.00%

1-29 DPD 46.95% 17.69% 7.58% 8.60% 12.16% 0.00%

30-59 DPD 25.77% 4.82% 11.19% 10.57% 34.66% 0.00%

60-89 DPD 10.72% 2.15% 2.91% 15.58% 33.87% 5.54%

90-179 DPD 3.42% 0.82% 0.58% 0.68% 8.63% 24.47%

180+ DPD 0.40% 0.02% 0.03% 0.03% 0.09% 94.34%

Roll Rate Analysis as of Dec’25 Roll Rate Analysis as of Mar’26

Roll Forward Analysis as of Dec’25 with comparison to Sep’25 Roll Forward Analysis as of Mar’26 with comparison to Dec’25

Copyright © 2026 Equifax Inc. All Rights Reserved. Equifax is a registered trademark of Equifax Inc. 32

Days Past
 Due

0 DPD 
1-29
DPD 

30-59
DPD 

60-89
DPD 

90-179
DPD 

180+ 
DPD 

0 DPD 94.92% 0.81% 0.28% 0.15% 0.04% 0.00%

1-29 DPD 52.07% 16.76% 6.98% 6.68% 10.23% 0.00%

30-59 DPD 36.29% 6.15% 9.08% 6.38% 28.53% 0.00%

60-89 DPD 21.98% 2.13% 5.37% 11.40% 31.14% 0.02%

90-179 DPD 9.85% 0.50% 0.62% 0.71% 9.16% 20.52%

180+ DPD 1.20% 0.01% 0.01% 0.01% 0.05% 95.50%

Credit card risk profiles shows early bucket repayment recoveries

Credit Cards



Property

Loan
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Disbursement Amount (₹ Thousand Crore)

-23%

Portfolio Outstanding (₹ Thousand crore)

Lender Type
Disbursement 

Amount 
(₹ Thousand Crore)

Market % share YoY growth 

HFC 37 21% 5%

NBFC 50 28% 21%

PSB 13 7% 1%

Pvt. Bank 66 37% 15%

Rest of Industry 12 7% 10%

• Property loan portfolios grown by 15%, and the current 
disbursements stands at ₹178K Cr. 

• Private Banks and NBFCs are showing high growth in 
disbursements, with 65% of share in the disbursement market. 

• Compared to Public Sector Banks , the AUM growth is 
significantly high across Private Banks and NBFC.

Key Takeaways 

Private banks and NBFC lead the growth in Loan Against Property

158 

123 

154 156 
178 

JFM'25 AMJ'25 JAS'25 OND'25 JFM'26

25% 1% 14%
23%

235 240 251 264 280 

251 272 300 320 348 
113 116 123 132 138 

540 555 567 605 
636 

95 101 106 
110 

114 

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

HFC NBFC PSU Bank Pvt. Bank Rest of Industry

AUM :  0 to 719 DPDs

Property Loans
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Net 90+ delinquency

• Small ticket loans (<75L) show the most strain at 1.7%, while large-
ticket lending remains the safest anchor.

• Among institutions, Public Sector Banks  have shown a notable 
improvement in slippage ratios (dropping from 0.7% to 0.3%).

Reporting 
Month NBFC HFC PSB PVT Banks Industry

Mar’25 0.5% 0.3% 0.7% 0.2% 0.4%

Mar’26 0.4% 0.3% 0.3% 0.1% 0.2%

Net 90+ delinquency Slippage Ratio

Key Takeaways Net 90+ delinquency

Copyright © 2026 Equifax Inc. All Rights Reserved. Equifax is a registered trademark of Equifax Inc. 35

Delinquencies are observed to be decreasing across the industry

0.9%
1.1%

1.2%
1.3%

1.2%

1.7%
1.8% 1.7% 1.8%

1.4%
1.1%

1.2%

1.1% 1.0%
1.0%

0.6% 0.6% 0.6% 0.6%
0.4%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

HFC NBFC PSU Bank Pvt. Bank

Net 90+ : 90-719/0-719 DPDs Property Loans

2.2%

2.9%

3.2%
3.4%

2.7%

1.1%
1.3% 1.4% 1.4%

1.0%
0.8%

0.9% 1.0% 1.0%

0.7%

0.8% 0.8% 0.7% 0.7%
0.5%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

00L-10L 10L-75L 75L-2.5CR >2.5CR
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Portfolios are shifting towards large ticket size loans. High-value loans (>₹2.5CR) have steadily grown and just overtook the smaller loan segment, reaching 39% of total originations in 
JFM'26. Private Banks are really driving this top-end growth, with 46% of their business coming from this bracket—giving them a massive 46% market share. Meanwhile, Public Sector 
Banks are sticking to the entry-level, generating 45% of their business from loans under ₹75 Lakhs.

Note: Data for ROI (Rest of Industry) has been factored into all internal calculations 

and trend analyses to ensure a comprehensive view of the lending landscape, 

despite its exclusion from the primary visual table.

High-ticket loans overtake the smaller segment, driven heavily by Private Banks

Ticket Size Wise Originations Trends

Property Loans

Contribution : JFM’26

Market % share : JFM’26

Ticket 
Size

NBFC PSB Pvt. Bank
Rest of 

Industry

<10L 10% 11% 6% 5%

10L-75L 38% 24% 49% 27%

75L-
2.5Cr 15% 27% 22% 25%

>2.5Cr 37% 37% 22% 44%

Contribution : JFM’26

Ticket 
Size

NBFC PSB Pvt. Bank Rest of Industry

<10L 27% 40% 8% 25%

10L-75L 26% 23% 16% 35%

75L-2.5Cr 14% 34% 10% 43%

>2.5Cr 21% 28% 6% 46%



Housing
Loan
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Strong growth in Home Loan segment with PSB leading and accounting for nearly half of 

new disbursement

Home Loans

Disbursement Amount (₹ Thousand Crore)

301 

244 

299 300 
340 

JFM'25 AMJ'25 JAS'25 OND'25 JFM'26

-19% 23% 0.5% 13%

• Quarterly disbursements achieved a peak of ₹340K 
Crore in JFM’26.

• Public Sector Banks (PSBs) continue to dominate 
originations with a 44% market share, followed by Pvt 
banks.

Key Takeaways Portfolio Outstanding (₹ Thousand crore)

Lender Type

Disbursement 
Amount 

(₹ Thousand Crore)
Market % share YoY growth 

PSB 151 44% 11%

Pvt. Bank 96 28% 13%

HFC 69 20% 14%

Rest of Industry 24 7% 19%

647 680 690 716 757

1544 1603 1670 1738 1807

1361 1378 1397 1420 1459
216 228 241 252 264

Mar'25 Jun'25 Sept'25 Dec'25 Mar'26

HFC PSU Bank Pvt. Bank Rest of Industry

AUM :  0 to 719 DPDs
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Similar stress pattern trends in Home Loan delinquency across sectors and ticket sizes

Home Loans

0.77%
0.88% 0.89% 0.94%

0.76%

0.35% 0.39% 0.38% 0.37% 0.30%
0.38% 0.40% 0.40% 0.38%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

<35L

35L-1CR

>1CR

Net 90+ delinquency

0.4% 0.4% 0.4% 0.4%
0.3%

0.5% 0.5% 0.5% 0.5%
0.4%

0.8% 0.9% 0.9%

1.0%
0.9%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

PSU Bank

Pvt. Bank

HFC
Reporting Month HFC Pvt Bank PSB Industry

Mar’25 0.21% 0.11% 0.12% 0.14%

Mar’26 0.24% 0.08% 0.08% 0.12%

Net 90+ delinquency Slippage Ratio

Key Takeaways 

• While HFCs experienced a rise in Net 90+ delinquency by 10 bps 
in Mar’26 compared to Mar’25, both PSU and Private banks 
demonstrated credit discipline, improving their delinquency 
rates down to 0.3-0.4% by March 2026.

• Asset quality remains strongly tied to loan values, as the <35L 
segment carries noticeably higher risk. Larger ticket sizes (>1CR) 
exhibit superior structural strength, converging at an ultra-low 
delinquency rate of 0.30%.

Net 90+ delinquency

Net 90+ : 90-719/0-719 DPDs
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Affordable segment growth decelerates amid continuous market shift toward higher value 

loans

Home Loans

The market is witnessing a shift toward higher ticket sizes. This premium expansion is heavily anchored by Private Banks and PSBs, 
which command dominant market shares of 36% and 43% respectively within the >1CR tier.

Ticket Size Wise Originations Trends
Ticket 
Size

NBFC PSB Pvt Bank Rest of Industry

<35L 54% 9% 35% 49%

35L-10CR 38% 29% 35% 52%

>01CR 20% 42% 25% 30%

Ticket 
Size

NBFC PSB Pvt Bank Rest of Industry

<35L 40% 13% 35% 12%

35L-01CR 23% 36% 30% 11%

>01CR 13% 57% 23% 7%

Contribution : JFM’26

Market % share : JFM’26



Business
Loan
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Disbursement Amount (₹ Thousand Crore)

236 

202 

254 256 243 

JFM'25 AMJ'25 JAS'25 OND'25 JFM'26

26% 1% 33%

Portfolio Outstanding (₹ Thousand crore)

277 299 315 324 342 

509 554 619 689 739 

359 368 
370 

388 
414 148 

153 
160 

167 
192 

 Mar'25  Jun'25  Sep'25  Dec'25  Mar'26

 NBFC  PSU Bank  Pvt. Bank  Rest of Industry

Lender Type

Disbursement 
Amount 

(₹ Thousand Crore)
Market % share YoY growth 

NBFC 60 25% -2%

PSB 87 36% 8%

Pvt. Bank 71 29% 1%

Rest of Industry 25 10% 5%

• Business loan market witnessed low YoY growth of 
3% in origination value.

• NBFC’s growth is declined by 2% in JFM’26 over 
JFM’25.

• AUM grew by 30% in Mar’26 over year.

-14%

-5%

Key Takeaways 

Business Loan growth decelerates with a coincidence of rising Gold Loan portfolios, indicates the 

shift towards alternatives

AUM :  0 to 179 DPDs Business Loans
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Net 90+ delinquencies and new slippages reach annual lows across the industry

Business Loans

1.9%

2.6% 2.5%
2.3%

1.7%
0.8%

1.1% 1.0% 0.9%
0.7%

0.4%
0.5%

0.5% 0.4% 0.3%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

<25L

25L-10CR

>10CR

• Slippages are slightly reduced, but NBFC’s slippages are still 
high as compared to overall industry.

• Small ticket segment still carries the high-risk profiles; 
meanwhile large ticket segment remains the secure.

Reporting Month PSB Pvt Bank NBFC Industry

Mar’25 0.43% 0.67% 1.45% 0.76%

Mar’26 0.40% 0.36% 1.20% 0.56%

Net 90+ delinquency
Slippage Ratio

Key Takeaways 
Net 90+ delinquency

Net 90+ delinquency

Net 90+ delinquency

1.3%

1.8%
1.7%

1.4%

1.1%

0.9%
1.0%

1.0%
0.9% 0.8%

1.0%

1.1% 1.1%
1.0%

0.6%

Mar'25 Jun'25 Sep'25 Dec'25 Mar'26

NBFC

PSU Bank

Pvt. Bank

Net 90+ : 90-179/0-179 DPDs
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Ticket Size Wise Originations Trends

NBFCs dominates lower ticket segment

Public sector Banks have successfully capturing the premium segment with a dominant 57% share, PSBs continue to anchor the 
mid-market

Business Loans

Ticket 
Size

NBFC PSB Pvt Bank Rest of Industry

<25L 54% 9% 35% 49%

25L-10CR 38% 29% 35% 52%

>10CR 20% 42% 25% 30%

Ticket 
Size

NBFC PSB Pvt Bank Rest of Industry

<25L 40% 13% 35% 12%

25L-10CR 23% 36% 30% 11%

>10CR 13% 57% 23% 7%

Contribution : JFM’26

Market % share : JFM’26



Microfinance 
Credit:
Performance & Assessment 
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Microfinance Credit on a Page – March 2026
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Industry Disbursements in 
JFM’26

₹ 78,937 Cr

Industry 
30+ % Delinquency

2.3%

Industry 
90+ % Delinquency

1.4%

Industry 
180+ % Delinquency

17.1%

Industry Active Loans

10.41 Cr

Industry Portfolio

₹ 334,233 Cr 

Y-o-Y
Mar'25 to Mar'26

-11%

Mar'25 to Mar'26

-21%

JFM'25 to JFM'26

19%

Mar'25 to Mar'26

-430bps 

Mar'25 to Mar'26

-249bps

Mar'25 to Mar'26

643bps

Q-o-Q
Dec'25 to Mar'26

4%

Dec'25 to Mar'26

-3%

OND'25 to JFM'26

26%

Dec'25 to Mar'26

-156bps 

Dec'25 to Mar'26

-98bps

Dec'25 to Mar'26

104bps

30+ % = 30-179 DPD/ 0-179 DPD  |  90+ % = 90-179 DPD/ 0-179 DPD  |  180+ % = 180+ DPD/ 0-180+ DPD  |  Market share is exclusive of MFI & Others 

2
5

,4
2

4

1
8

,8
0

1

8
,7

4
1

37,197 

19,480 

10,254 

10,931 

NBFC-MFI

Pvt Bank

SFB

NBFC

Disbursement JFM’26 (in ₹ Crore), % share

47%

25%

13%

14%

2
5

,4
2

4

1
8

,8
0

1

8
,7

4
1

Active Loans (in Crore), % share

4.35 3.11 1.60 0.98 

NBFC-MFI Pvt Bank SFB NBFC

42%

15%

9%

30%

2
5

,4
2

4

1
8

,8
0

1

8
,7

4
1

Portfolio Outstanding (in ₹ Crore), % share

141,696 85,306 50,725 46,158 

NBFC-MFI Pvt Bank SFB NBFC

42%

15%
14%

26%

MFI Industry
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Thank You
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