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India  is standing  at the  threshold  of  a historic  consumer  renaissance . A profound  cultural  and economic  pivot  is 
underway  as household  wallet  allocations  shift  decisively  from  survival  staples  Ɂ the  classic Roti, Kapda, aur 
Makaan Ɂ toward  aspirational  lifestyle  choices, mobility,  and personal  upgrades . Non -food  expenditures  now  
command  57% of  household  spending,  driven  by a rising  per -capita  income  that  is elevating  over  100 million  
households  into  the  Mass Affluent  tier . At the  center  of  this  transformation  is ϥndiaɅs youth  Ɂ Gen Z and 
Millennials  Ɂ who  view credit  not  as a burden  of  last resort,  but  as a frictionless,  everyday  utility  for  
empowerment .

This new era of  consumerism  is deeply  rooted  in democratization . Semi-urban  and  rural  markets  now  generate  
73% of  aspirational  credit  origination  value, fueled  by ϥndiaɅs world -leading  Digital  Public Infrastructure . The 
seamless integration  of  UPI, the  Account  Aggregator  network,  the  Unified  Lending  Interface  (ULI), and embedded  
point -of -sale financing  has effectively  dismantled  historical  geographic  and documentation  barriers . From Credit 
on UPI to  instant  sachet loans, "credit -invisible"  citizens  are building  formal  financial  identities  at an 
unprecedented  pace.

However,  scaling consumer  credit  responsibly  requires  granular  risk differentiation . As this  report  highlights,  the  
aspirational  consumer  is far  from  a monolith . Serving this  market  sustainably  demands  tailored  credit  structures  
across distinct  behavioral  personasɁwhether  providing  micro -liquidity  for  Street Vendors, cash-flow -aligned  
capital  for  Rural Bharat Aspirants, structured  EMI journeys  for  urban  Lifestyle Seekers, or  uncollateralized  
enterprise  lines for  female -led Emerging Micro-Ventures. Furthermore,  as digital  adoption  accelerates,  the  
ecosystem  must  remain  vigilant  against  structural  vulnerabilities  like multi -app loan  stacking  and over -leveraging  
among  younger  demographics .

At Equifax, our  mission  is to  provide  the  intelligence  that  balances rapid  inclusion  with  institutional  stability . By 
synthesizing  real -time  data, advanced  predictive  analytics,  and robust  consumer  bureau  insights,  Equifax  acts as 
the  essential  trust  anchor  connecting  informal  ambition  to  formal  capital .

This report  offers  a comprehensive  diagnostic  of  ϥndiaɅs evolving  consumer  credit  landscape,  providing  financial  
institutions,  fintechs,  and policymakers  with  actionable  blueprints  for  sustainable  growth . Together,  by aligning  
innovative  underwriting  with  ethical  lending  guardrails,  we can empower  India's  aspirational  millions  while  
building  a resilient,  world -class financial  ecosystem .
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Factors driving the 
Consumerism Pivot

Understanding the 
Aspirational Indian 
Behavioral Persona

India is moving towards a 
consumption -led economy
driven by domestic demand &
an "Aspirational" demographic that 
scales credit for better
lifestyle and entrepreneurship

The Consumerism Pivot

© 2026 Equifax. All rights reserved.
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A 10-Fold Surge in Real Per -Capita Income

Source: National Statistical Office (Economic Survey 25 -26)

Source: Marcellus Investment Managers, RBI, 
National Housing Board & MoSPI

Rising Trend in Non -Housing Household Debt

Household debt % of Nominal GDP

Aspiration takes wings

Rise in Income and Focus beyond Essentials 

THE GIST

Real per-capita Net National Income 
(NNI) has increased ~9.8x since the  
post -independence period, indicating 
a structural change

Despite rising per -capita incomes, 
India's net household savings 
recently fell to a multi -decade low of 
~5.2% (2022-2023) of GNDI*

This major shift is also affecting the 
borrowing behavior as Non -Housing 
Debt continues to rise signifying that 
a larger share of income is used to 
finance lifestyle choices

Moreover, 25% of the borrowing 
population now utilizes credit to 
finance holidays and travel, with 
salaried professionals comprising 
two -thirds of this segment**
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Source: * RBI Annual Report 25 -26
** ɄHow ϥndia Travels Using Holiday Loans: A 
Consumer ϥnsights Report by PaisabazaarɅ, July 2025.
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Gen Z brings about a paradigm shift

Credit 
on UPI

Gen Z can now access credit by scanning a QR code 
anywhere from tea stalls to cafes eliminating the 
need for physical credit cards or POS machines

E-commerce 
Checkout 
Integration

Strategic partnerships between BNPL providers and 
major E -commerce platforms enable credit options 
directly at the point of purchase

Micro -ticket 
Financing

It allows Gen Z to use credit for everyday lifestyle purchases 
like food delivery, fast fashion, and entertainment, 
normalizing credit usage for low -value items

Gamification 
and Rewards

BNPL apps are highly gamified, offering instant cashback, 
milestone rewards, and exclusive discounts at partner 
brands. This lifestyle -centric approach makes the credit 
product feel like a premium membership rather than a loan

BNPL & STPL Credit Enablers

The surge in Gen Z borrowing is heavily catalyzed by frictionless, Small -ticket Personal Loans, BNPL and checkout 
finance options which cater to their growing appetite for instant gratification and aspirational consumption 

THE GIST

Gen Z overtakes as the Primary 
Driver for Personal Loans

Source: Equifax Consumer  Credit Archives on Personal Loans sourced in 
FY26

Baby Boomers

1%

GenX

8%
Gen Y

43%
Gen Z

48%
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The Cultural Shift: Beyond Roti, Kapda aur Makaan
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As the wallet shifts from survival to lifestyle, frictionless credit acts as the bridge to instant affordability

Source: Household Consumption Expenditure Survey (HCES) 2023 ɀ2024 

Unlocking Aspirational Wealth

India's household spending mix is gradually shifting toward non -
food expenditure, with the shift particularly pronounced in urban 
India . With food spending dropping below 50%, the majority of 
the Indian wallet has been unlocked and is now actively driving 
aspirational expenditures

Experiences and Convenience Over Staples

Aspirational consumers are investing heavily in how they live and 
move. Conveyance and personal transport are now the highest 
non -food expenses, followed closely by consumer durables and 
entertainment 

Non -Food Spending Overtakes Food (2011 ɀ2024)

Food Non-Food

52%

57%

48%
43%

2011-12 2023-24

The Modern Urban Wallet

Food & 
Essentials

Lifestyle 
& Mobility

THE GIST

40% 60% 
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Data APIs
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Aggregation 
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Verification 
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Digi Locker)

Document Collection

Integrated 
AI & ML 

Decisioning 
Engine

AI Scoring
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Decisioning 
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Valuation & E -
Registry Check

Instant 
Automated 
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Escalation if 
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Approval 
and 
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(Instant 
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Signature 
E-Sign & 
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Instant 
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ML Predictive 

Models

AI 
Decision 
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Banking 
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Digital UploadDigi LockerDigitally -Filled

Auto -Filled

Govt. Data APIs 

(DigiLocker, Aadhaar)

Assisted

Digital Sales

Loan 

Applications

ϥndiaɅs Digital Lending Journey provides 
convenience to Aspirational Borrowers

The central pathway shows a seamless digital pipeline. It covers everything from pre -populating applications via Data 
APIs and instant e -KYC verification to automated credit underwriting and real -time funds disbursementTHE GIST

UPI

21.70B
Transactions in 

JanɅ26

DBT

49.47L Cr
Transferred

as of Mar 2026

Digi Locker

950+ Cr
Documents issued 

as of Mar 2026

Data Cost per GB

8-10
Declined sharply

from 269 in 2014
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Who is an Aspirational India Consumer?

Sources: Income growth cited on page 11 and wallet reallocation cited on page 13  | Pyramid : Equifax Bureau data 
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Indicative segmentation of India's credit -relevant population 

Aspirational 
India

Affluent
~5% to 10% (100M-150M)
Credit Growth CAGR ~15% CAGR

Mass Affluent
~25% to 30% (250M-300M)
Credit Growth CAGR ~30%
Credit Underserved: 180M

Mass
~60% to 70% (600M-700M)
Credit Growth CAGR ~20%
Credit Underserved: 150M  
Credit Unserved: 220M

Income Growth 
A ~2.2x surge in per -capita income over the 

last decade is elevating ~100M households 

into the Mass Affluent tier

Aspirational Growth Drivers

Wallet Reallocation 
Food spending as of 2024 dropped to 43% of the 

urban wallet share whereas lifestyle spending 

expanded from 52% to 57% over the last decade

Credit Multiplier 
Mass Affluent credit growing at 30% CAGR nearly 

doubling everyday consumer spending power

Bureau Scale 
A 330M underserved credit pool enters 

the ecosystem, with the majority of digital 

volume captured by Gen Z & Gen Y

An Aspirational Indian Consumer is anyone utilizing credit to bridge the gap between where they stand 
today and where they want to be tomorrow

Population estimates are based on ϥndiaɅs credit relevant population, categories are not mutually exhaustive of ϥndia's total population
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The State-Led Command 
& Nationalization Era

1947 ɀ 1990

The Liberalization 
& Consumer Boom Era

1991 ɀ 2013

The Digitalization 
& Formalization Era

2014 ɀ 2021

Aspirational 
Era

2022 to Beyond

Post-Independence 1947 to Viksit Bharat 2047

A chronological roadmap charting the 
evolution of lending across four distinct 
historical epochs, that shaped India into 
a consumption -driven credit economy. 

Evolution of the Credit Ecosystem

16

The Making of Aspirational Consumer
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The State -Led Command & Nationalization Era (1947 ɀ 1990)
Average GDP Growth: ~3.5% to 4.5%

Economic 
Landscape

Regulatory 
Landscape

Banking Companies
Act established

Nationalization of RBI, 
commercial banks,
and insurance

Strict CRR and
SLR mandates

Lending 
Landscape

DFI-led corporate credit 

Directed Priority Sector 
Lending (PSL)

Consumer credit
virtually non -existent

Source: History of RBI Vol3&4

1949
Nationalization 

of the RBI

1951
Launch of the First 

5-Year Plan

1955

Nationalization of a 

major banking entity 

and incorporation of a 

key financial institution

1969 -1980

Waves of Private 

Commercial Bank 

Nationalization

A 43-year period defined by rigid state planning, democratic socialism, and the License Raj, where credit 
was strictly directed towards heavy industry and priority sectors. Bank nationalizations and high reserve 
requirements cemented intense state control, prioritizing nation -building over profitability.

THE GIST

Democratic Socialism

Five - Year 
Plans introduced

Imp Substitution aimed

"Garibi Hatao" populism

Major Events 
impacting Credit 
Ecosystem



© 2026 Equifax. All rights reserved.© 2026 Equifax. All rights reserved.
18

The Liberalization & Consumer Boom Era (1991 ɀ 2013)
Average GDP Growth: ~5.5% to 7.5%

Economic 
Landscape

LPG (Liberalization, 
Privatization,
Globalization) reforms

Rapid urbanization 
and high GDP growth 
fueled by infrastructure 
expansion

Regulatory 
Landscape

Narasimha 
Committee reforms

Macro -prudential RBI shift

SARFAESI Act enforcement

Lending 
Landscape

Rise of Credit Bureaus

Unsecured
consumer credit boom

Subsequent "Twin Balance 
Sheet" corporate exposure

Source: History of RBI Vol3&4, India Code

Major Events 
impacting  Credit 
Ecosystem

1991 BoP Crisis, IMF Bailout

1993ɀ1994
Licensing of New 

Private Sector Banks

2005 CICRA Act passed

2008

Global Financial 

Crisis (GFC) & RBI 

Liquidity Injections

Sparked by a severe balance -of -payments crisis, India dismantled the License Raj, integrating with the 
global economy. The emergence of new -generation private banks and interest rate deregulation 
fueled an unprecedented Consumer credit boom alongside massive corporate infrastructure 
expansion.

THE GIST
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The Digitalization & Formalization Era (2014 ɀ 2021)
Average GDP Growth: ~5.5% to 6%

Economic 
Landscape

Rapid formalization

DPI expansion

Pandemic -era 
liquidity measures

Regulatory 
Landscape

IBC passage

RBI Asset Quality 
Review (AQR)

GST implementation

Lending 
Landscape

Algorithmic underwriting

Rise of Fintechs and Small 
Finance Banks (SFBs)

Sources: PMJDY, NPCI, IBBI, GST

Major Events 
impacting Credit 
Ecosystem

2014
Launch of PM 
Jan Dhan Yojana

2015
RBI Asset Quality 
Review (AQR)

2016
Demonetization, 
Launch of UPI & 
Passage of IBC

2017 Rollout of GST

2020-2021
COVID-19 Pandemic 
Response

Characterized by a massive drive towards economic formalization leveraged by Digital Public 
Infrastructure (DPI) like UPI. Bank balance sheets underwent an aggressive regulatory cleanup, while 
fintechs restructured credit risk assessment from asset -collateralized to data -driven underwriting.

THE GIST
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The Aspirational Era (2022 to Beyond)
Average GDP Growth: ~7% to 7.6%

Economic 
Landscape

Post-pandemic recovery

Atmanirbhar Bharat

PLI manufacturing 
schemes

Saptadhara framework

Regulatory 
Landscape

Strict RBI Digital 
Lending Guidelines 

RBI Co-Lending 
Directions introduced

Increased risk -weights
on unsecured credit

ESG mandates

Lending 
Landscape

BNPL expansion

Instant digital personal 
credit boom

Account Aggregator
(AA) scaling

AI credit syndication

RWA tokenization

Sources: RBI Handbook, NITI Aayog

Major Events 
impacting Credit 
Ecosystem

2022
RBI Digital Lending 
Guidelines

2023
Increased Risk Weights 
on Unsecured Loans

2024
Scale of AAs & RBϥɅs 
CBDC Expansion

2025

Banking Laws 
(Amendment) Act & 
Alternative Investment
& Credit Facilities

2026-2047
Universal Financial 
Inclusion & AI -driven 
Utility Models

A hybrid of post -pandemic Consumer credit explosion leads to Credit becoming a lifestyle tool for 
Gen Z and Gen Y. The strategic roadmap targets a $30 Trillion developed economy by 2047. The era 
transitions from hyper -growth in digital personal lending towards a highly personalized, AI -driven 
utility prioritizing universal financial inclusion, green finance, and deep DPI integration.

THE GIST
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ϥndiaɅs Aspirational Journey Mirrors Successful 
Global Growth Models

© 2026 Equifax. All rights reserved.
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UNITED STATES
(1950sɀ1970s)

Revolving Credit Introduced

Household appliances shifts 
to credit -funded baselines

Consumer credit rights 
institutionalized

ϥndiaɅs Aspirational rise has just begun. Global experience suggests this is often a precursor to the economy moving from 
developing to being developed. This augurs well for the nation as we aspire to be a developed nation by 2047.THE GIST

Sources: Central bank and regulatory archives including US Federal Reserve (TILA/ECOA), Bank of Japan, Korea FSC, PBOC, and Reserve Bank of India (2022 ɀ2023 Digital Lending Guidelines).

JAPAN
(1970sɀ1980s)

The ɈThree CɅs Ɉ Culture 
funded by Consumer loans

The Bubble Economy due 
to financial deregulation

SOUTH KOREA
(1990sɀ2000s)

Post-1997 Asian 
Financial Crisis Pivot

Government ɀ 
Driven Credit Push

The 2003 Credit 
Card Boom and Reset

CHINA
(2000sɀ2010s)

E-Commerce & 
Digital Payments

Fintech Credit 
Products introduced

Rise in Small ticket 
Micro -Lending

INDIA
(2020sɀPresent)

Digital Public Infrastructure 
(UPI / JAM)

Digital Micro -Loans & 
Instant EMIs

Social Media driven 
Consumption
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Profiling the Aspirational Indian Persona

Street 
Vendors

Rural Bharat 
Aspirants

Lifestyle 
Seekers

Emerging 
Micro -Ventures

22

While Aspirational India can be defined in many 
ways, we have focused on four illustrative 
behavioral personas. These personas have 
been chosen considering their significance in 
driving credit growth over next decade. We will 
examine their specific segment characteristics, 
market entry behaviors, and the unique credit 
choices they make. In doing so we will look at 
selective products with ticket sizes.

Through the Credit Lens

Personal Loan 
Short term personal loan 

Gold Loan 

Agri Loans
Personal Loan

Short Term Personal Loan

Consumer Durable
Credit Card

Two-Wheeler Loan
Personal Loan

Short Term Personal Loan

Gold Loan
Unsecured Business Loan 

Note: Profiles are illustrative and indicative of core behavioral archetypes; not an 
exhaustive representation of Aspirational India.
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Aspirational India Persona

He runs an unregistered daily flower stall outside the busy Madurai 

temple. To keep his cash flowing and inventory moving, he relies 

on quick, hassle -free "sachet" credit with less long -term debt 

worries.

Meet Selvan

Micro Loans

Used regularly as fast 
"sachet" credit to 
purchase fresh morning 
stock and ensure active, 
daily business 
operations.

< 25,000

Gold Loans

Leveraged occasionally
to secure higher 
capital and power 
through high -demand
wedding seasons.

< 2.5 Lakhs

Street Vendors

© 2026 Equifax. All rights reserved.
23

Illustrative persona based on observed credit patterns; name and narrative are fictional
Figures are indicative in nature and based on secondary market findings
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Street Vendors

Credit Market Entry

THE GIST

Due to irregular income and limited 
documentation , 1.1% of Street Vendors get 
access to formal credit

To meet their immediate cash needs Ɂ this 
predominantly Gen -Z segment (65%) relies 
heavily on digital Fintech platforms (61%) 
for short -term personal loans or they must 
leverage their personal assets for Gold Loans

Sources: Equifax Research on representative sample of data with origination in AMJɅ26 | Fintech : Fintech + Fintech enabled, NBFC : NBFC + HFC, PSU : PSU + Co ops, PVT : PVT + SFB (small Finance Bank)

1.1%  44K

New To Credit
Penetration

Average 
Ticket Size

Lending Entities Age Cohorts

Gender Top Entry Products

34%Short Term Personal 
Loan (STPL)

27%Gold Loan

10%Personal Loan

62% 38%

NBFC, 

22%

PSU Banks, 

15%

Pvt Banks, 

3%

Fintech, 

61% 65%

25%

8%
2%

Gen Z Gen Y Gen X Baby 
Boomers
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Aspirational India Persona

He is a progressive sugarcane and dairy farmer from Satara. 

To modernize his farm and scale operations, he relies 

on a diverse credit toolkit to power his agricultural growth.

Meet Sukhdev

Rural Bharat Aspirants

© 2026 Equifax. All rights reserved.
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Kisan Credit Card (KCC)

Used for purchasing seeds 

and fertilizers to keep routine 

farm operations humming.

Seasonal Inputs

Tractor Loan

Specifically leveraged for mechanizing 

the harvest to modernize traditional 

family farming.

Mechanization

Mudra Loan

Government -backed credit utilized 

to scale up his dairy operations 

by setting up a milk -chilling unit.

Enterprise Scaling

Quick Personal Loans

Used for sudden cash needs for 

his local Agri -allied Consumer 

shop, right from his own pin 

code.

< 1 Lakh

Illustrative persona based on observed credit patterns; name and narrative are fictional
Figures are indicative in nature and based on secondary market findings
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Rural Bharat Aspirants

Credit Market Entry

Formal credit reaches just 0.7% of Rural Bharat 

Aspirants, yet they command a high initial ticket 

size. Driven largely by Gen Y (41%) with strong 

female inclusion (47%) , these borrowers depend 

on a mix of Fintechs and PSU Banks to access 

livelihood -focused products like Kisan Credit Cards 

and priority sector Agri -loans.

0.7%  102K

New To Credit 
Penetration

Average 
Ticket Size

NBFC, 

22%

PSU Banks, 

29%

Pvt Banks,

8%

Fintech, 

41%
30%

41%

23%

5%

Gen Z Gen Y Gen X Baby 
Boomers

Lending Entities Age Cohorts

Gender Top Entry Products

33%Kisan Credit Card

21%Personal Loan

19%Business Loan: 
Priority Sector 
- Agriculture

52% 47%

THE GIST

Sources: Equifax Research on representative sample of data with origination in AMJɅ26 | Fintech : Fintech + Fintech enabled, NBFC : NBFC + HFC, PSU : PSU + Co ops, PVT : PVT + SFB (small Finance Bank)
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Aspirational India Persona

She is a 24-year-old social media coordinator and weekend delivery 

partner in Pune who uses a clever mix of quick credit lines to 

upgrade her day -to -day life today rather than waiting to save up.

Meet Priya

Lifestyle Seekers

© 2026 Equifax. All rights reserved.
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Consumer 
Durable Loan

Grabbed the latest phone to power 

her online content creation.

Latest Smartphone

Two -Wheeler Loan

Bought the vehicle that fuels her 

weekend delivery gigs and income.

Delivery Scooter

Small Personal Loans

Taken out frequently to fund sudden 

weekend trips or tech upgrades.

25,000 Ticket size

Low -Limit 
Credit Card

Kept active to smoothly manage her 

fast -paced lifestyle expenses.

> 50% Utilization

Illustrative persona based on observed credit patterns; name and narrative are fictional
Figures are indicative in nature and based on secondary market findings
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Lifestyle Seekers

Credit Market Entry

Driven by a desire for lifestyle upgrades, 1.0% 

of Lifestyle Seekers enter the formal credit market 

with average initial limits of 66,586. Predominantly 

Gen Z (55%) and Gen Y (31%), they are highly 

digitized borrowers who turn to Fintech platforms 

(68%) to finance their aspirational desires.

1.0%  67K

New To Credit 
Penetration

Average 
Ticket Size

NBFC, 

5%

PSU Banks, 

8%Pvt Banks, 

18%

Fintech, 

68% 55%

31%

12%
2%

Gen Z Gen Y Gen X Baby 
Boomers

Lending Entities Age Cohorts

Gender Top Entry Products

36%Consumer Loan

29%Two-wheeler Loan

15%Credit Card

66% 34%

THE GIST

Sources: Equifax Research on representative sample of data with origination in AMJɅ26 | Fintech : Fintech + Fintech enabled, NBFC : NBFC + HFC, PSU : PSU + Co ops, PVT : PVT + SFB (small Finance Bank)
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Aspirational India Persona

Amrita runs a busy embroidery business from a small workshop, where 

she and three other neighborhood housewives craft unique designs, and 

she is now ready to scale by taking on bigger client orders. To drive this 

growth, she acts as a savvy digital marketer, leveraging social media to 

share engaging videos about her store and behind -the -scenes production 

reels to attract new buyers. As her digital presence generates continuous 

demand, she relies on a smart, flexible credit toolkit  to manage cash 

flows and upgrade equipment completely on her own terms.

Meet Amrita

Emerging Micro -Ventures

© 2026 Equifax. All rights reserved.
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Unsecured 
Business Loans

Relied on to purchase bulk fabric, 

keep raw materials stocked, and 

maintain smooth, day -to -day 

operational cash flows.

< 5 Lakhs

Gold Loan 
for Upgrades

Tapped quickly when she needs 

to upgrade workshop machinery 

and prepare production lines 

before the seasonal festive rush.

~ 5 Lakhs

Illustrative persona based on observed credit patterns; name and narrative are fictional
Figures are indicative in nature and based on secondary market findings
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Emerging Micro -Ventures

Credit Market Entry

Emerging Micro -Ventures showcase WomenɅs 

Entrepreneurship, with women comprising 78% 

of the segment. These are Gen Y and Gen -Z 

female entrepreneurs breaking traditional collateral 

barriers, securing high -value Unsecured Business 

Loans primarily through Private and PSU Banks. 

This marks a pivotal shift from female financial 

inclusion to female -led enterprise scaling.

2.6%  172K

New To Credit 
Penetration

Average 
Ticket Size

NBFC, 

15%

PSU Banks, 

24%

Pvt Banks, 

41%

Fintech, 

20%

32%

43%

23%

2%

Gen Z Gen Y Gen X Baby 
Boomers

Lending Entities Age Cohorts

Gender Top Entry Products

45%Business Loan: 
Unsecured

17%Gold Loan

13%Business Loan

22% 78%

THE GIST

Sources: Equifax Research on representative sample of data with origination in AMJɅ26 | Fintech : Fintech + Fintech enabled, NBFC : NBFC + HFC, PSU : PSU + Co ops, PVT : PVT + SFB (small Finance Bank)
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Enhancing Credit Access: Overcoming the Entry Barriers

Street 
Vendors

Underwrite Income via 
Alternative Data: Instead of 
traditional salary slips, lenders 
must use alternative data (like 
UPI transaction history) to 
underwrite volatile cash flows, 
helping Gen Z surpass current 
entry rates

Broaden Gateways Beyond 
High -Cost Options: Traditional 
banks can partner with digital 
platforms to offer fairer, lower -
cost alternatives to expensive 
Short -Term Personal Loans 
and Gold Loans

Rural Bharat 
Aspirants

Expand Geographic and 
Systemic Inclusion: 
Overcome rural distribution 
friction in Tier -3+ areas by 
leveraging digital distribution 
networks and highly localized 
alternative underwriting data

Diversify Beyond 
Agricultural Credit: Introduce 
flexible, non -agricultural 
working capital loans alongside 
Kisan Credit Cards to help 
diversify rural household 
income streams

Lifestyle 
Seekers

Foster Sustainable 
Consumption Journeys: 
Design smart, structured EMI 
products that protect early -
career cash flows rather than 
trapping lifestyle buyers in 
overlapping debt cycles

Harness Digital Fluency for 
Financial Health: Utilize high 
digital adoption on Fintech 
platforms to offer transparent, 
algorithmically fair credit lines 
that reward responsible 
repayment

Emerging 
Micro -Ventures

Optimize Pricing for 
Uncollateralized Capital: 
Transition to cash -flow -based 
underwriting to reduce the 
interest rate premiums that 
micro -ventures currently pay 
on Unsecured Business Loans

Bridge the Gender Collateral 
Gap: Design bespoke, trust -
based enterprise credit 
products without traditional 
land requirements, 
empowering female micro -
entrepreneurs who make up 
78% of the segment

31
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Credit Market 
Performance

Aspirational India Consumer Report

A comprehensive overview of 
market trends, product rankings, 
and borrower behavioral 
personas

Aspirational India

© 2026 Equifax. All rights reserved.
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Overview of aspirational credit market

34

Aspirational Origination 
volume share : AMJɅ26

7.1 Crore
Origination Industry 
Volume : 13.59 Crore

54%

Data for graph is sourced in AMJɅ26 | This excludes <25K and >1cr origination amount | Fintech : Fintech + Fintech enabled, NBFC : NBFC + HFC, PSU : PSU + Co ops, PVT : PVT + SFB(Small Finance Bank)

Aspirational Origination 
share : AMJɅ26

 19 Lakh Crore
Industry Origination 
Value : 24 Lakh Crore

78%

Aspirational 
AUM as of JunɅ26

 132 Lakh Crore
Industry AUM : 

167 Lakh Crore

79%

323

108

88

31

21

17

13

13

0 100 200 300

Gold Loan

Personal Loan

Consumer loan

Two-wheeler Loan

Business Loan Unsecured

 Short Term Personal Loan

Kisan credit Loan

Credit Card

Top products

33%

31%

26%

11%

Market % share on Origination 

26%

10%
40%

23%

THE GϥST: Aspirational ϥndiaɅs credit landscape is undergoing a structural shift toward formalization, where rising digital incl usion, smartphone 
adoption, and UPI infrastructure allow semi -urban and rural markets to command 73% of credit value. This expansion is fueled by high -velocity 
consumption credit Ɂevidenced by growth in Short Term Personal Loan and Consumer Loans as first -time borrowers leverage low -ticke t digital 
credit for immediate needs while relying on Gold Loans for low -barrier asset -backed liquidity 

4%

33%

62%

9%

34%

171%

13%

54%

Volume Value

NBFC Fintech PSU Bank Pvt. Bank

Top products are based on origination volume AMJɅ26 (Lakh)        YoY Growth


