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India’s per capita debt of individual

borrower rises significantly over

last two years: RBI Report

NEW DEIHI, (Agency). The
per capita debt of individual
borrowers in India has
witnessed a sharp increase
over the past two years, rising
from 23.9 lakh in March 2023
to 4.8 lakh in March 2025,
according to the financial
stability report released by
the Reserve Bank of India
(RBI).

The report highlighted that
this rise in debt levels has
been primarily driven by
higher-rated borrowers.

RBIstated, "At an aggregate
level, the per capita debt of
individual borrowers has
grown from 3.9 lakh in March
2023 to 4.8 lakh in March
2025"

At an aggregate level, the
growth in household debt has
been supported by steady
increases in housing loans,
which formed 29.0 per cent of
the total household debt as of
March 2025.

While the growth in housing
loans has remained stable
overall, a deeper look at the
data shows that incremental

s

growth is being led by existing
borrowers.

These borrowers are
availing additional loans, and
their share has increased to
more than one-third of the
totalhousingloanssanctioned
in March 2025.

The report also flagged a
concerningtrendofincreasing
loan-to-value (LTV) ratios.
The share of borrower
accounts with LTV ratios
greater than 70 per cent is on
the rise.

Additionally, delinquency
levels remain elevated among
lower-rated and more heavily

leveraged borrowers, though
these levels have declined
considerably compared to
the period during the COVID-
19 pandemic.

India’s household debt has
been on an upward trajectory
in recent years, mainly due to
increased borrowing from the
financial sector.

However, as of end-
December 2024, household
debt stood at 41.9 per cent of
GDP at current market prices,
which is still relatively low
when compared with other
emerging market economies
(EMEs).

Worked for 5+ years, still no salary: Ex-Good
Glamm employees say they were ‘ghosted’

NEW DEIHI, (Agency). Former
employees of the Good Glamm
Group have accused the
company of withholding their
salaries since February 2025. At
least two ex-employees took to
LinkedIn this week to criticise
the Darpan Sanghvi-led startup
for delaying pending dues,
alleging that while current staff
continue to be paid, former
employees are being “ghosted.”

The Good Glamm Group
declined to comment when HT.
com reached out to the
company for a statement.
Sources with knowledge of the
matter told HT.com that the
company has reached a
liquidity crunch and everything
is being overseen by the lenders.

The Good Glamm Group is
currently trying to raise funds to
clear pending dues, sources
said. Ex-employees say no
salaries, no Form 16

Ritika Bhatia and Chirag
Gandani shared similar
grievances against the
company, which owns brands
such as The Moms Co, Sirona,
MissMalini, POPxo, and others.

Gandani and Bhatia, both

former employees of the Good
Glamm Group, said their Form
16 has not been issued and
gratuity payment has not been
made months after they were
shown the door. “After giving 5.6
years of my career, my energy,
and loyalty to Good Glamm
Group, this is how | (and many
others) are being treated:
Pending salary since Feb 2025;
No Gratuity Settlement despite
being legally eligible; No Form
16 issued till date,” Gandani
wrote on LinkedIn. He worked as
a Senior Manager with the
group till March 2025. Like
Gandani, Ritika Bhatia too has a
slew of complaints against the
group. Both claim that repeated
emails to HR have yielded no

response. “Since January 2025,
all we've received are the same
copy-paste responses: ‘Funds
are being arranged. Lenders are
not allowing cash to go out'”
said Bhatia in her LinkedIn post.
“Month after month. Zero
accountability. Current
employees are being paid. The
business is running. But
ex-employees have been
completely ghosted — noreplies
from HR or senior leadership. No

timelines. No closure,” she
added. Meanwhile, Indian
Startup News reported last

month that Oxyzo and HSBC,
companies that lent money to
the group, are now considering
legal action against the startup
to recover pending dues.
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