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CONSUMER ELECTRONICS IN INDIA - 
INDUSTRY OVERVIEW 

 

 

EXECUTIVE SUMMARY 
 

Consumer electronics in 2023: The big picture 

Consumer electronics witnessed solid retail volume and current value growth in 2023, 

although performances varied across different categories. While in-home and portable 

consumer electronics fared well due to robust growth in True Wireless Stereo (TWS) earbuds 

and activity wearables, the sale of computers and peripherals, and in-car entertainment 

suffered. This was mainly attributed to the overall worsening macroeconomic conditions that 

muted retail volume growth, as consumers delayed the purchase of discretionary products and 

held onto their current devices for longer. 

The negative trend witnessed by in-car entertainment continued as cars increasingly came 

pre-equipped with the newest technology and components. The rising penetration of 

smartphones and easy access to navigation applications also made separate products rather 

redundant. In terms of computers and peripherals, the category witnessed a decline in 

consumer demand as the pandemic induced growth tapered off. This was mainly attributable to 

the weakening stay at home economy and rising inflation. The replacement cycle for computers 

and peripherals was brought forward during the pandemic as consumers looked to upgrade to 

the latest models and created a more elaborate work from home setup. However, with 

consumers increasingly working back in the office, demand for computers and peripherals is 

waning. 

On the other hand, the sale of in-home consumer electronics continued to benefit from the 

surge in demand for smart TVs that are becoming more affordable due to rising competition, the 

thriving domestic manufacturing industry and custom duty exemptions. Other factors, such as 

rising internet penetration, the availability of financing schemes and greater use of over the top 

(OTT) platforms, also continued to drive sales of in-home consumer electronics. In terms of 

portable consumer electronics, growth was evident in retail volume and current value terms, 

primarily driven by the success of TWS earbuds and wearable electronics. The increasing focus 

on out-of-home activities, particularly fitness and health, is driving consumers to invest in quality 

wearable devices that will allow them to track their regimens and exercise freely without 

interference. The growing affordability of these devices is another major factor driving adoption. 

 

2023 key trends 

In 2023, there were several key overarching themes that impacted the consumer electronics 

industry in India across categories. Firstly, the rapid and widespread rollout of 5G networks 

resulted in renewed demand for several categories, including laptops, tablets, LCD TVs and 

smartphones. According to the Department of Telecommunications (DoT), as of July 2023, 

308,466 5G base stations had been deployed across 714 districts in just 10 months. Consumers 

looked to upgrade their existing devices for ones with better capabilities, such as improved 

connectivity, faster speeds and higher downloading bandwidth. This was especially true in the 

smartphones category, mainly due to the availability of 5G smartphones in the entry-level price 

segment and growing interest in the latest technology. 

The premiumisation trend witnessed across mid to high-income groups was another growth 

driver for the industry. According to Euromonitor International’s Economies and Consumers 
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data, discretionary spending in the top and middle-income groups in India increased by an 

average of 15.2% in 2023. Consumers increasingly looked for technologically advanced, 

innovative products that are durable and have aesthetic appeal. The growing presence of 

financing schemes such as no-cost EMI and Buy Now Pay Later (BNPL) plans also allowed 

consumers to shift to buying slightly more expensive models. This trend was more prominent 

across categories, such as home video and home audio products, as consumers tried to 

recreate a cinematic viewing experience at home, as seen through the preference for larger 

screens and high quality soundbars. This trend is expected to continue well into the forecast 

period as disposable income increases and people adopt a higher standard of living. According 

to Euromonitor International’s Economies and Consumers data, disposable income in India is 

expected to grow at a CAGR of 10.3% between 2023 and 2028. 

The continued emphasis on health and fitness also bolstered growth for categories like 

wearables electronics and headphones. Since the pandemic, Indian consumers have become 

cautious about their health and are therefore more willing to invest in devices that will allow 

them to make informed decisions regarding their fitness regimes and overall health. As a result, 

several brands have started incorporating health-tracking parameters into their smartwatches, 

such as blood pressure, SpO2 levels and body composition. Consumers participating in 

frequent fitness routines also prefer to go for wireless TWS headphones for a hassle-free 

experience. 

 

Competitive landscape 

In 2023, Xiaomi Technology India Pvt Ltd continued to retain the top spot in consumer 

electronics, closely followed by Samsung India Electronics Pvt Ltd. Portable electronics 

categories, such as smartphones and activity wearables, contributed the most to Xiaomi’s sales 

followed by LCD TVs. This is mainly attributable to the company’s strong presence in these two 

product categories. While Xiaomi momentarily lost its top spot in the smartphone category to 

Samsung in 2022, it is on track to bounce back as it expands retail outlets, revamps its 

extensive product portfolio and focuses on the launch of premium smartphones. Xiaomi has 

always focused solely on affordable offerings for the price conscious Indian consumer, but the 

company is keen to capitalise on the growing trend towards premiumisation. Consumers are 

now willing to trade up for quality, durable products that have richer features and this is where 

Xiaomi has been falling behind. In 2023, the company is now focused on introducing new 

premium products, such as the launch of its highest priced phone, the Xiaomi 13 Pro that retails 

at INR79,999. 

Another notable development in consumer electronics is the growing prominence of Indian 

brands, such as Noise and boAt, that lead in TWS earbuds and activity wearables in India, and 

are gaining share on a global level. This is mainly attributable to frequent launches of cost-

effective and innovative products that target a variety of consumer segments. The brands also 

benefit from robust online distribution channels, strong brand awareness and brand recall. 

 

Retailing developments 

In 2023, appliances and electronics specialists remained the predominant channel of 

distribution in consumer electronics, albeit only by a small margin. The share of offline retail 

stores continued to decline, due to growing consumer dependence on e-commerce platforms. 

Online shopping is increasingly becoming the preferred option amongst Indian consumers due 

to the greater product choice, easy comparability, greater convenience and access to exclusive 

deals and offers. Rising internet and smartphone penetration in the country has also played a 

vital role in boosting the growth of e-commerce. 
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According to Euromonitor International’s Economies and Consumers data, the number of 

mobile internet subscribers in India grew by 63.5% between 2018 and 2023. With access to one 

of the cheapest internet services in the world, consumers have become increasingly reliant on 

online platforms for their entertainment and shopping needs. They are also now able to research 

products thoroughly from the comfort of their home before making a purchase. Moreover, 

features such as augmented reality and the ability to talk to an expert online also allows them to 

properly understand the product and envision how it will look in their homes. As consumer 

confidence and reliance on online shopping grows, this trend is expected to continue well into 

the forecast period. According to Euromonitor International’s Voice of the Consumer: Lifestyle 

Survey 2023, 30.9% of Indian consumers reported that more of their everyday activities will shift 

to online platforms over the next five years. 

In response to this growing shift towards online retail channels, many physical consumer 

electronics retailers and brands have expanded their digital footprints by either selling through e-

commerce platforms or setting up their own online branded store. This has allowed them to 

expand their reach and tap into consumers from smaller cities and towns. It has also created 

omni-channel shopping opportunities, whereby consumers can view the product specifications 

in-store and purchase online or vice versa. 

 

What next for consumer electronics? 

Consumer electronics in India is expected to see significant retail volume growth over the 

forecast period, largely driven by recovery from the pandemic and macroeconomic recovery as 

inflation stabilises, alongside rising consumer demand for the latest technology. Rising digital 

penetration and access to cheap internet is expected to support growth in most consumer 

electronics categories, such as televisions, smartphones, laptops, tablets and headphones, with 

people becoming more reliant on online platforms for shopping, work and entertainment. 

Consumers are also increasingly opting for durable and quality products that incorporate the 

latest technology. This is set to bolster growth for the category going forward as people upgrade 

their devices to 5G enabled substitutes. 

Macroeconomic factors, such as increasing disposable income, higher standards of living and 

stronger consumer confidence, will also continue to support consumer electronics. Growing 

aspirational demand from people living in smaller cities, who are aware of the latest 

technologies and keen to adopt them, will also drive volume sales. These new consumer 

segments will open up sales opportunities for existing and new brands. 

The dynamic domestic manufacturing scene in India will also be an impetus for growth in the 

industry going forward. In recent years, the Indian government has launched several initiatives, 

such as Production Linked Incentive (PLI) schemes, in order to encourage brands to produce 

electronics locally. Several companies including Samsung, Xiaomi and Foxconn have adopted 

these schemes to strengthen their “Make in India” journey and benefit from reduced time-to-

market, stronger supply chain responsiveness and lower production costs. With these initiatives 

still in play, India is set to become a manufacturing hub for consumer electronics in the forecast 

period. 

 

 

MARKET DATA 
 

Table 1 Sales of Consumer Electronics by Category: Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
Computers and Peripherals 10,441.1 9,653.1 10,925.8 13,416.9 13,707.1 13,165.0 
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In-Car Entertainment 2,421.3 2,245.4 1,860.4 1,597.7 1,442.6 1,287.0 
In-Home Consumer 19,835.9 21,796.6 20,089.0 20,151.3 20,915.2 21,840.6 
    Electronics       
Portable Consumer 302,949.3 299,961.0 288,053.7 297,164.9 302,792.1 313,899.3 
    Electronics       
Consumer Electronics 335,647.7 333,656.1 320,928.9 332,330.8 338,857.0 350,191.9 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 2 Sales of Consumer Electronics by Category: Value 2018-2023 

 

INR million 
 2018 2019 2020 2021 2022 2023 
 
Computers and Peripherals 199,969.6 190,342.6 250,213.1 362,556.9 394,119.9 403,895.1 
In-Car Entertainment 10,272.9 8,779.6 7,140.7 6,372.7 6,075.6 5,675.4 
In-Home Consumer 524,027.2 582,699.7 568,358.9 667,415.2 729,605.9 795,664.6 
    Electronics       
Portable Consumer 1,906,061.4 2,098,251.9 2,252,531.5 2,703,845.1 2,912,423.8 3,275,619.9 
    Electronics       
Consumer Electronics 2,640,331.1 2,880,073.8 3,078,244.2 3,740,189.8 4,042,225.2 4,480,855.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 3 Sales of Consumer Electronics by Category: % Volume Growth 2018-2023 

 

% volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
Computers and Peripherals -4.0 4.7 26.1 
In-Car Entertainment -10.8 -11.9 -46.8 
In-Home Consumer Electronics 4.4 1.9 10.1 
Portable Consumer Electronics 3.7 0.7 3.6 
Consumer Electronics 3.3 0.9 4.3 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 4 Sales of Consumer Electronics by Category: % Value Growth 2018-2023 

 

% current value growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
Computers and Peripherals 2.5 15.1 102.0 
In-Car Entertainment -6.6 -11.2 -44.8 
In-Home Consumer Electronics 9.1 8.7 51.8 
Portable Consumer Electronics 12.5 11.4 71.9 
Consumer Electronics 10.9 11.2 69.7 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 5 NBO Company Shares of Consumer Electronics: % Volume 2019-2023 

 

% retail volume 
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Company 2019 2020 2021 2022 2023 
 
Xiaomi Technology India 15.8 16.7 14.3 13.6 13.6 
    Pvt Ltd      
Samsung India Electronics 15.7 16.8 15.2 13.6 12.7 
    Pvt Ltd      
Realme Mobile 3.9 5.5 7.7 8.1 8.8 
    Telecommunications      
    (India) Pvt Ltd      
Vivo Mobile India Pvt Ltd 6.1 7.2 7.6 7.5 7.6 
Imagine Marketing Pvt Ltd 0.3 2.1 2.9 4.2 4.9 
Oppo Mobile India Pvt Ltd 3.3 3.5 4.5 4.7 4.9 
Transsion India Pvt Ltd 4.9 6.6 6.4 5.8 4.7 
Nexxbase Marketing Pvt Ltd 0.1 0.4 1.3 3.0 4.1 
Lava International Ltd 4.2 4.5 4.5 4.5 3.9 
Apple India Pte Ltd 1.9 1.9 1.9 2.0 2.1 
Reliance Jio infocomm Ltd 11.2 6.4 2.9 2.0 1.5 
LG Electronics India Pvt 1.2 1.2 1.2 1.2 1.2 
    Ltd      
Lenovo India Pvt Ltd 2.7 2.1 1.4 1.2 1.1 
Microsoft Corp (India) 0.8 1.2 1.2 1.2 1.0 
    Pvt Ltd      
OnePlus Technology 0.4 0.7 0.8 0.9 1.0 
    (Shenzhen) Co, Ltd      
Micromax Informatics Ltd 2.6 1.8 1.3 1.2 1.0 
Sony India Pvt Ltd 1.1 1.2 1.0 0.9 0.8 
Hewlett-Packard India 0.6 0.7 0.7 0.7 0.6 
    Sales Pvt Ltd      
Panasonic India Pvt Ltd 1.7 1.6 1.0 0.6 0.6 
GOQii Technologies Pvt Ltd 0.3 0.1 0.2 0.5 0.6 
Intex Technologies 3.8 2.0 1.0 0.7 0.5 
    (India) Ltd      
TCL India Holdings Pvt Ltd 0.4 0.4 0.4 0.4 0.4 
Dell India Pvt Ltd 0.3 0.4 0.5 0.4 0.4 
Celkon Impex Pvt Ltd 0.8 0.6 0.5 0.4 0.3 
Asus Technology Pvt Ltd 0.4 0.3 0.3 0.4 0.3 
Amazon.com Inc 0.2 0.3 0.3 0.3 0.3 
Harman International 0.1 0.3 0.2 0.2 0.3 
    Industries Inc      
Acer India (Pvt) Ltd 0.2 0.3 0.3 0.3 0.3 
Best IT World (India) Pvt 0.5 0.4 0.3 0.3 0.2 
    Ltd      
Karbonn Mobile India Pvt 2.2 1.4 0.4 0.3 0.2 
    Ltd      
Others 12.4 11.3 17.8 19.2 19.9 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 6 LBN Brand Shares of Consumer Electronics: % Volume 2020-2023 

 

% retail volume 
Brand (GBO) Company (NBO) 2020 2021 2022 2023 
 
Xiaomi (Xiaomi Corp) Xiaomi Technology India 16.7 14.3 13.6 13.6 
 Pvt Ltd     
Samsung (Samsung Corp) Samsung India Electronics 16.8 15.2 13.6 12.7 
 Pvt Ltd     
Realme (BBK Realme Mobile 5.5 7.7 8.1 8.8 
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    Electronics Corp Ltd) Telecommunications     
 (India) Pvt Ltd     
Vivo (BBK Electronics Vivo Mobile India Pvt Ltd 7.2 7.6 7.5 7.6 
    Corp Ltd)      
boAt Imagine Marketing Pvt Ltd 2.1 2.9 4.2 4.9 
Oppo (BBK Electronics Oppo Mobile India Pvt Ltd 3.5 4.5 4.7 4.9 
    Corp Ltd)      
Itel (Transsion Transsion India Pvt Ltd 6.6 6.4 5.8 4.7 
    Holdings)      
Noise (Noise Retail Nexxbase Marketing Pvt Ltd 0.4 1.3 3.0 4.1 
    Private Ltd)      
Lava Lava International Ltd 4.5 4.5 4.5 3.9 
JioPhone Reliance Jio infocomm Ltd 6.4 2.9 2.0 1.5 
iPhone (Apple Inc) Apple India Pte Ltd 1.6 1.5 1.4 1.4 
LG (LG Corp) LG Electronics India Pvt Ltd 1.2 1.2 1.2 1.2 
Lenovo (Lenovo Group Lenovo India Pvt Ltd 2.1 1.4 1.2 1.1 
    Ltd)      
Nokia (Nokia Corp) Microsoft Corp (India) 1.2 1.2 1.2 1.0 
 Pvt Ltd     
OnePlus (BBK OnePlus Technology 0.7 0.8 0.9 1.0 
    Electronics Corp Ltd) (Shenzhen) Co, Ltd     
Micromax Micromax Informatics Ltd 1.8 1.3 1.2 1.0 
Sony (Sony Corp) Sony India Pvt Ltd 1.2 1.0 0.9 0.8 
HP (HP Inc) Hewlett-Packard India 0.7 0.7 0.7 0.6 
 Sales Pvt Ltd     
Panasonic (Panasonic Panasonic India Pvt Ltd 1.6 1.0 0.6 0.6 
    Corp)      
GOQii (GOQii Inc) GOQii Technologies Pvt Ltd 0.1 0.2 0.5 0.6 
Intex Intex Technologies 2.0 1.0 0.7 0.5 
 (India) Ltd     
TCL (TCL Corp) TCL India Holdings Pvt Ltd 0.4 0.4 0.4 0.4 
Dell (Dell Dell India Pvt Ltd 0.4 0.5 0.4 0.4 
    Technologies Inc)      
Celkon Celkon Impex Pvt Ltd 0.6 0.5 0.4 0.3 
Asus (AsusTek Asus Technology Pvt Ltd 0.3 0.3 0.4 0.3 
    Computer Inc)      
AirPods (Apple Inc) Apple India Pte Ltd 0.1 0.1 0.2 0.3 
JBL (Samsung Corp) Harman International 0.3 0.2 0.2 0.3 
 Industries Inc     
Acer (Acer Inc) Acer India (Pvt) Ltd 0.3 0.3 0.3 0.3 
Amazon Echo Amazon.com Inc 0.2 0.2 0.2 0.2 
iBall Best IT World (India) Pvt 0.4 0.3 0.3 0.2 
 Ltd     
Others Others 12.9 18.5 19.9 20.5 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 7 Distribution of Consumer Electronics by Channel: % Volume 2018-2023 

 

% retail volume 
 2018 2019 2020 2021 2022 2023 
 
Retail Channels 100.0 100.0 100.0 100.0 100.0 100.0 
- Retail Offline 87.7 82.4 71.2 64.4 56.3 52.7 
-- Grocery Retailers 2.2 2.0 1.6 1.3 1.1 0.9 
--- Convenience Retail - - - - - - 
--- Supermarkets - - - - - - 
--- Hypermarkets 2.2 2.0 1.6 1.3 1.1 0.9 
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--- Discounters - - - - - - 
--- Warehouse Clubs - - - - - - 
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Small Local Grocers - - - - - - 
-- Non-Grocery Retailers 85.5 80.4 69.6 63.1 55.2 51.8 
--- General Merchandise - - - - - - 
    Stores       
--- Apparel and - - - - - - 
    Footwear Specialists       
--- Appliances and 84.8 79.7 69.1 62.7 54.9 51.5 
    Electronics Specialists       
--- Home Products - - - - - - 
    Specialists       
--- Health and Beauty - - - - - - 
    Specialists       
--- Leisure and - - - - - - 
    Personal Goods       
    Specialists       
--- Other Non-Grocery 0.7 0.6 0.5 0.4 0.3 0.3 
    Retailers       
-- Vending - - - - - - 
-- Direct Selling - - - - - - 
- Retail E-Commerce 12.3 17.6 28.8 35.6 43.7 47.3 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 8 Forecast Sales of Consumer Electronics by Category: Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
Computers and Peripherals 13,165.0 13,368.6 13,663.9 13,919.6 14,132.7 14,314.7 
In-Car Entertainment 1,287.0 1,139.3 1,005.9 885.5 777.2 680.0 
In-Home Consumer 21,840.6 22,972.0 24,307.4 25,835.5 27,543.1 29,420.4 
    Electronics       
Portable Consumer 313,899.3 325,036.0 341,185.3 361,173.2 384,080.3 409,093.3 
    Electronics       
Consumer Electronics 350,191.9 362,515.9 380,162.5 401,813.8 426,533.3 453,508.4 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 9 Forecast Sales of Consumer Electronics by Category: Value 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
Computers and Peripherals 403,895.1 423,570.6 443,048.4 458,847.6 465,851.8 464,861.9 
In-Car Entertainment 5,675.4 5,173.6 4,584.4 3,944.5 3,291.9 2,661.1 
In-Home Consumer 795,664.6 849,580.6 902,311.9 952,915.8 992,488.8 1,022,050.6 
    Electronics       
Portable Consumer 3,275,619.9 3,536,784.6 3,844,874.4 4,195,486.0 4,525,561.8 4,818,909.1 
    Electronics       
Consumer Electronics 4,480,855.0 4,815,109.4 5,194,819.2 5,611,193.9 5,987,194.3 6,308,482.7 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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Table 10 Forecast Sales of Consumer Electronics by Category: % Volume Growth 2023-
2028 

 

% volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
Computers and Peripherals 1.5 1.7 8.7 
In-Car Entertainment -11.5 -12.0 -47.2 
In-Home Consumer Electronics 5.2 6.1 34.7 
Portable Consumer Electronics 3.5 5.4 30.3 
Consumer Electronics 3.5 5.3 29.5 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 11 Forecast Sales of Consumer Electronics by Category: % Value Growth 2023-
2028 

 

% constant value growth 
 2023/2024 2023-28 CAGR 2023/28 Total 
 
Computers and Peripherals 4.9 2.9 15.1 
In-Car Entertainment -8.8 -14.1 -53.1 
In-Home Consumer Electronics 6.8 5.1 28.5 
Portable Consumer Electronics 8.0 8.0 47.1 
Consumer Electronics 7.5 7.1 40.8 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

 

DISCLAIMER 
Forecast and scenario closing date: 10 July 2023 

Report closing date: 24 October 2023 

Analysis and data in this report give full consideration to consumer behaviour and market 

performance in 2023 and beyond as of the dates above. For the very latest insight on this 

industry and consumer behaviour, at both global and national level, readers can access 

strategic analysis and updates on www.euromonitor.com and via the Passport system, where 

new content is being added on a systematic basis. 

 

 

SOURCES 
Sources used during research include the following: 

 

Summary 1 Research Sources 

Official Sources Directorate General of Foreign Trade 

 Ministry of Commerce & Industry Government 

of India 

 Ministry of Statistics & Programme 

Implementation 
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Trade Associations Association of Unified Telecom Service 

Providers of India (AUSPI) 

 COAI 

 Consumer Electronics & Appliances 

Manufacturers Association (CEAMA) 

 Consumer Electronics & TV Manufacturers 

Association (CETMA) 

 Electronic Industries Association of India 

(ELCINA) 

 Indian Cellular Authority 

 Manufacturers' Association for Information 

Technology 

Trade Press Auto Times 

 AV Max 

 BGR 

 Bloomberg 

 Business Line 

 Business Standard 

 Business Today 

 Channel Times 

 CIOL 

 Computer World 

 Counter Point research 

 Cyber Media 

 Data Quest 

 Digit 

 E Prodz 

 ET Retail 

 ET Telecom 

 Express Computerline 

 ExtremeTech 

 Financial Express 

 FirstPost Tech 

 Forbes 

 Fortune 
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 Gadgets NDTV 

 Gadgets now 

 Hindustan Times 

 IBNLive 

 IndianTelevision 

 InformationWeek 

 Jasubhai Publications 

 Live Mint 

 MediaNama 

 Millennium Post 

 moneylife 

 Mouseworld Now 

 My Mobile 

 mysmartprice 

 NDTV (Gadgets) 

 PC Mag 

 Quartz India 

 Rediff.com 

 Tech Tree 

 Tech2 

 Techcircle.in 

 The DQWeek 

 The Economic Times 

 The Guardian 

 The Hindu 

 The Indian Express 

 The Indian Wire 

 The Mobile Indian 

 The News Minute 

 The Register 

 The Times of India 

 The Wall Street Journal 

 TOI Technology 

 TV Veopar Journal 
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 Voice & Data 

 ZDNet India 

Source: Euromonitor International 
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COMPUTERS AND PERIPHERALS IN 
INDIA - CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Retail volume sales fall by 4% in 2023 to 13 million units 

▪ Computers is the best performing category in 2023, with retail volume sales still decreasing by 

3% to 11 million units 

▪ Lenovo India Pvt Ltd is the leading player in 2023, with a retail volume share of 21% 

▪ Retail volume sales are set to rise at a CAGR of 2% over the forecast period to 14 million 

units 

 

 

2023 DEVELOPMENTS 
 

Inflationary pressures hinder demand for computers and peripherals 

Following two years of strong retail volume growth at the height of the COVID-19 pandemic, 

computers and peripherals slowed down in 2022. This trend continued in 2023, with portable 

computers witnessing negative retail volume growth. During the COVID-19 pandemic, remote 

working and online learning led to an increased demand for computers and peripherals. The 

replacement cycle for electronics was also brought forward with consumers looking to upgrade 

to the latest models or create a more elaborate work-from-home setup. In 2023, consumers are 

once again feeling the pinch financially due to worsening economic conditions, resulting in weak 

demand. Business and enterprise demand also remains limited amidst the inflationary climate 

and recessionary fears. As a result, businesses are either holding back or adopting a more 

cautious approach to spending on computers and peripherals. 

In terms of peripherals, both printers and monitors continue to show negative retail volume 

growth amidst challenging macroeconomic conditions. Consumer demand for printers is 

declining as people increasingly adopt paperless and digitally-driven lifestyles. Monitors is also 

facing challenges in 2023 as the changing consumer landscape continues to impact the monitor 

category. During the COVID-19 pandemic, demand for monitors improved from consumers who 

either required multiple screens for work or had gaming-related needs. However, with people 

returning to work and mobility increasing, monitors have since faced a slowdown. Overall, while 

demand remains muted in 2023, computers and peripherals is expected to recover from 2024 

onwards as consumers upgrade to newer models with the latest specifications, and consumer 

purchasing power improves amid improved economic conditions. 

 

Growing interest in e-sports drives demand for gaming laptops 

The growing E-sports industry in India has fuelled demand for related consumer electronics, 

such as gaming laptops and desktops. In recent years, E-sports has witnessed a surge in 

popularity, and has been officially recognised as a sport in India since December 2022. The 

increased visibility and exposure of E-sports has also sparked greater public interest in gaming. 

The trend was bolstered by the stay-at-home lifestyles during the pandemic, with more 

consumers resorting to gaming as a form of entertainment. According to Euromonitor 

International’s Voice of the Consumer: Lifestyles Survey 2023, 37% of respondents in India take 

part in video gaming one to two times a week in 2023, compared to 16% in 2017. Indian citizens 
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are also increasingly shifting from casual to serious gaming and are looking to create a 

sophisticated gaming set-up that will provide them with a truly immersive gaming experience. As 

a result, while PC demand in 2023 remains limited, the gaming segment has recorded strong 

growth. Many brands such as HP and Asus are also capitalising on this trend by adding new 

gaming laptops to their portfolio. HP recently refreshed its range of gaming devices and 

launched the Omen Transcend 16 and Victus 16, designed to cater to the needs of serious 

gamers and content creators. As 5G cloud gaming becomes more popular and the need to 

stream content grows, consumers will opt for laptops with high performance and visual appeal in 

the forecast period. 

 

Indian government restricts imports of desktops and portable computers 

In August 2023, the Indian government imposed import bans on devices such as laptops, 

tablets and desktops amongst others. New regulations state that any company planning on 

bringing laptops or computers will have to acquire a license in order to import these devices. 

Currently, most of the laptops and computers sold in the country are manufactured and imported 

from China. With the implementation of these new regulations, the Indian government hopes to 

stimulate domestic manufacturing in the tech sector and this should reduce import dependence 

on other nations. This legislative change was also implemented due to security concerns since 

imported IT hardware may contain malware. There are several implications of this in the short 

run. Firstly, the category is expected to suffer from supply constraints as companies try to obtain 

the import license. This will in turn also impact the prices of these devices and possibly the 

discounts offered by retailers. Furthermore, as these restrictions come ahead of the festive 

period, they are expected to hamper sales in what has already been a tough year for 

businesses, amidst the slowdown in consumer demand and worsening economic conditions. 

 

 

PROSPECTS AND OPPORTUNITIES 
 

Tablets expected to be strongest performer on the back of 5g rollout 

After experiencing negative growth in 2023, due to worsening economic conditions, tablets is 

expected to enjoy a recovery from 2024 onwards to become the fastest growing category in 

computers and peripherals. As consumers spend more time on the go, the demand for tablets 

has increased in recent years. They are looking for devices that are both portable and 

multifunctional (can be used for work, recreation, and learning). The rollout of 5G networks in 

India has also renewed demand for tablets as consumers look to upgrade their existing devices 

for ones with better capabilities. In addition, there is also a greater demand for premium tablets 

with improved durability, bigger displays and advanced features. As a result, many companies 

such as Lenovo, Samsung and One Plus are launching new tablets that are 5G-enabled, have 

improved battery life, enhanced cameras and increased RAM. 

 

Launch of cheaper laptops supports category growth 

In August 2023, Reliance launched the second version of its Reliance JioBook which retails at 

Rs16,499 and is touted as one of the most affordable laptops in India. Reliance JioBook has a 

lightweight design, runs on the JioOS operating system and features 4G LTE support. As Indian 

consumers are highly price-sensitive, the launch of an ultra-low priced laptop is opening up a 

whole new consumer base for computers and peripherals. For students and individuals from 

low-income households, the Reliance JioBook is an affordable entry point that facilitates e-

learning and remote working. On balance, this product will boost adoption of laptops in the 

country among a broader range of socioeconomic groups. According to Euromonitor 
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International’s Economies and Consumers data, in 2023 only 16% of Indian households were in 

possession of laptops, thus indicating considerable room for development. Greater competition 

is expected with the roll out of new launches in the budget laptop segment, driving category 

growth in the forecast period. 

 

Government initiatives to boost domestic computer manufacturing 

In 2023, the Indian government took two major steps to boost local manufacturing of 

consumer electronics, focused mainly on hardware, such as laptops and tablets. The Production 

Linked Incentive (PLI) Scheme 2.0 was launched for IT hardware, covering devices such as 

laptops, tablets and all-in-one PCs, amongst others. The scheme is designed to encourage 

major hardware players to set up shop in India. To date, 44 IT hardware manufacturers have 

registered for the scheme, which includes HP Enterprises that have decided to start 

manufacturing high-end servers in India. The scheme is designed to stimulate domestic 

production, but also position India as an export hub for electronics. 

Additionally, to encourage adoption of the PLI scheme and domestic manufacturing, in 2023 

the government imposed an import ban on all electronic devices without proper licensing. 

Currently, most of the laptops and computers sold in India are manufactured or assembled in 

China. With import restrictions in place, the government wants to encourage manufacturers to 

shift production to India. The import ban should therefore support the uptake of the PLI scheme 

amongst local companies. Overall, higher local production of computers and peripherals should 

translate into reduced costs for Indian consumers in the forecast period, resulting in fewer 

supply disruptions. 

 

 

CATEGORY DATA 
 

Table 12 Sales of Computers and Peripherals by Category: Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
Computers 6,481.7 5,925.3 7,531.6 10,297.4 10,846.2 10,543.4 
- Desktops 771.5 729.1 649.7 840.2 1,133.9 1,157.0 
- Portable Computers 5,710.2 5,196.2 6,881.9 9,457.2 9,712.3 9,386.4 
-- Laptops 3,485.3 3,233.4 4,393.5 6,215.6 5,913.8 5,765.7 
-- Tablets 2,224.9 1,962.8 2,488.4 3,241.6 3,798.5 3,620.8 
Peripherals 3,959.4 3,727.8 3,394.2 3,119.5 2,861.0 2,621.6 
- Monitors 1,889.2 1,765.6 1,716.5 1,639.5 1,542.6 1,436.6 
- Printers 2,070.2 1,962.2 1,677.7 1,480.0 1,318.4 1,185.0 
Computers and Peripherals 10,441.1 9,653.1 10,925.8 13,416.9 13,707.1 13,165.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 13 Sales of Computers and Peripherals by Category: Value 2018-2023 

 

INR million 
 2018 2019 2020 2021 2022 2023 
 
Computers 175,251.4 167,201.9 228,144.2 340,795.0 372,574.9 382,824.0 
- Desktops 17,943.3 17,069.5 15,708.0 21,714.9 31,562.7 31,408.0 
- Portable Computers 157,308.1 150,132.4 212,436.2 319,080.1 341,012.3 351,416.0 
-- Laptops 131,778.8 127,009.1 181,605.7 275,724.4 286,026.6 295,839.7 
-- Tablets 25,529.3 23,123.3 30,830.4 43,355.7 54,985.6 55,576.3 
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Peripherals 24,718.2 23,140.6 22,068.9 21,761.9 21,544.9 21,071.1 
- Monitors 15,180.5 14,310.7 14,423.5 14,752.7 15,006.5 14,939.9 
- Printers 9,537.6 8,829.9 7,645.5 7,009.2 6,538.4 6,131.2 
Computers and Peripherals 199,969.6 190,342.6 250,213.1 362,556.9 394,119.9 403,895.1 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 14 Sales of Computers and Peripherals by Category: % Volume Growth 2018-2023 

 

% volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
Computers -2.8 10.2 62.7 
- Desktops 2.0 8.4 50.0 
- Portable Computers -3.4 10.5 64.4 
-- Laptops -2.5 10.6 65.4 
-- Tablets -4.7 10.2 62.7 
Peripherals -8.4 -7.9 -33.8 
- Monitors -6.9 -5.3 -24.0 
- Printers -10.1 -10.6 -42.8 
Computers and Peripherals -4.0 4.7 26.1 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 15 Sales of Computers and Peripherals by Category: % Value Growth 2018-2023 

 

% current value growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
Computers 2.8 16.9 118.4 
- Desktops -0.5 11.8 75.0 
- Portable Computers 3.1 17.4 123.4 
-- Laptops 3.4 17.6 124.5 
-- Tablets 1.1 16.8 117.7 
Peripherals -2.2 -3.1 -14.8 
- Monitors -0.4 -0.3 -1.6 
- Printers -6.2 -8.5 -35.7 
Computers and Peripherals 2.5 15.1 102.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 16 Sales of Computers by Category: Business Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
Computers 4,088.3 3,794.9 2,933.0 3,036.2 3,318.3 3,173.8 
- Desktops 1,638.1 1,511.5 1,047.3 1,034.8 1,374.7 1,330.3 
- Portable Computers 2,450.3 2,283.4 1,885.7 2,001.5 1,943.6 1,843.5 
-- Laptops 1,695.8 1,523.8 1,245.1 1,271.5 1,111.3 1,065.5 
-- Tablets 754.4 759.6 640.6 730.0 832.3 778.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 17 Sales of Computers by Category: Business Value MSP 2018-2023 

 

INR million 
 2018 2019 2020 2021 2022 2023 
 
Computers 90,357.8 82,690.1 67,562.8 73,343.6 81,989.2 81,427.7 
- Desktops 28,764.4 26,631.2 21,243.7 23,452.9 34,245.1 33,610.9 
- Portable Computers 61,593.4 56,058.9 46,319.1 49,890.7 47,744.1 47,816.8 
-- Laptops 55,200.5 50,048.4 41,370.0 44,046.8 40,765.5 41,030.7 
-- Tablets 6,392.8 6,010.6 4,949.1 5,844.0 6,978.6 6,786.1 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 18 Sales of Computers by Category: Business Volume Growth 2018-2023 

 

% business volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
Computers -4.4 -4.9 -22.4 
- Desktops -3.2 -4.1 -18.8 
- Portable Computers -5.2 -5.5 -24.8 
-- Laptops -4.1 -8.9 -37.2 
-- Tablets -6.5 0.6 3.1 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 19 Sales of Computers by Category: Business Value MSP Growth 2018-2023 

 

% current business value growth msp 
 2022/23 2018-23 CAGR 2018/23 Total 
 
Computers -0.7 -2.1 -9.9 
- Desktops -1.9 3.2 16.8 
- Portable Computers 0.2 -4.9 -22.4 
-- Laptops 0.7 -5.8 -25.7 
-- Tablets -2.8 1.2 6.2 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 20 NBO Company Shares of Computers and Peripherals: % Volume 2019-2023 

 

% retail volume 
Company 2019 2020 2021 2022 2023 
 
Lenovo India Pvt Ltd 9.0 12.5 18.1 20.1 20.6 
Hewlett-Packard India 20.6 19.7 18.6 17.4 16.9 
    Sales Pvt Ltd      
Samsung India Electronics 8.7 12.0 11.9 13.2 13.0 
    Pvt Ltd      
Dell India Pvt Ltd 9.6 11.4 11.5 9.7 10.1 
Asus Technology Pvt Ltd 2.4 3.1 4.3 7.5 7.9 
Acer India (Pvt) Ltd 8.4 8.2 7.6 7.0 6.7 
Apple India Pte Ltd 2.4 2.3 2.7 4.3 4.4 
LG Electronics India Pvt 5.4 4.7 3.7 3.5 3.4 
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    Ltd      
Epson India Pvt Ltd 4.6 3.5 2.7 2.5 2.4 
Canon India Pvt Ltd 4.0 3.1 2.4 2.2 2.1 
TPV Technology India Pvt 2.3 1.9 1.5 1.3 1.2 
    Ltd      
Lava International Ltd 0.5 0.3 0.2 0.4 0.5 
Toshiba India Pvt Ltd 1.0 0.8 0.6 0.5 0.4 
iball India Pvt Ltd 1.9 2.0 1.0 0.4 0.4 
Karbonn Mobile India Pvt 1.4 0.9 0.3 0.2 0.2 
    Ltd      
HCL Infosystems Ltd 1.6 0.9 0.3 0.2 0.1 
Zenith Computers Ltd 0.5 0.3 0.1 0.1 0.1 
Micromax Informatics Ltd 3.7 2.0 0.9 0.1 0.1 
Intex Technologies 0.3 0.2 0.1 0.1 0.1 
    (India) Ltd      
Sony India Pvt Ltd - - - - - 
Others 11.8 10.3 11.4 9.4 9.3 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 21 LBN Brand Shares of Computers and Peripherals: % Volume 2020-2023 

 

% retail volume 
Brand (GBO) Company (NBO) 2020 2021 2022 2023 
 
Lenovo (Lenovo Group Lenovo India Pvt Ltd 12.5 18.1 20.1 20.6 
    Ltd)      
HP (HP Inc) Hewlett-Packard India 19.3 18.5 17.4 16.9 
 Sales Pvt Ltd     
Samsung (Samsung Corp) Samsung India Electronics 12.0 11.9 13.2 13.0 
 Pvt Ltd     
Dell (Dell Dell India Pvt Ltd 11.4 11.5 9.7 10.1 
    Technologies Inc)      
Asus (AsusTek Asus Technology Pvt Ltd 3.1 4.3 7.5 7.9 
    Computer Inc)      
Acer (Acer Inc) Acer India (Pvt) Ltd 8.2 7.6 7.0 6.7 
iPad (Apple Inc) Apple India Pte Ltd 1.8 2.1 3.6 3.6 
LG (LG Corp) LG Electronics India Pvt Ltd 4.7 3.7 3.5 3.4 
Epson (Seiko Epson Epson India Pvt Ltd 3.5 2.7 2.5 2.4 
    Corp)      
Canon (Canon Inc) Canon India Pvt Ltd 3.1 2.4 2.2 2.1 
AOC (TPV Technology TPV Technology India Pvt 1.9 1.5 1.3 1.2 
    Ltd) Ltd     
Mac (Apple Inc) Apple India Pte Ltd 0.5 0.5 0.7 0.8 
Lava Lava International Ltd 0.3 0.2 0.4 0.5 
Toshiba (Toshiba Corp) Toshiba India Pvt Ltd 0.8 0.6 0.5 0.4 
iBall Slide iball India Pvt Ltd 2.0 1.0 0.4 0.4 
Karbonn Karbonn Mobile India Pvt Ltd 0.9 0.3 0.2 0.2 
HCL HCL Infosystems Ltd 0.9 0.3 0.2 0.1 
Zenith Zenith Computers Ltd 0.3 0.1 0.1 0.1 
Micromax Micromax Informatics Ltd 2.0 0.9 0.1 0.1 
Intex Intex Technologies 0.2 0.1 0.1 0.1 
 (India) Ltd     
Samsung (HP Inc) Hewlett-Packard India 0.4 0.1 0.0 0.0 
 Sales Pvt Ltd     
Dell (Dell Inc) Dell India Pvt Ltd - - - - 
HP (Hewlett-Packard Hewlett-Packard India - - - - 
    Development Co LP) Sales Pvt Ltd     
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Vaio (Vaio Corp) Sony India Pvt Ltd - - - - 
Others Others 10.3 11.4 9.4 9.3 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 22 Distribution of Computers and Peripherals by Channel: % Volume 2018-2023 

 

% retail volume 
 2018 2019 2020 2021 2022 2023 
 
Retail Channels 100.0 100.0 100.0 100.0 100.0 100.0 
- Retail Offline 85.4 81.8 79.8 77.9 74.6 72.6 
-- Grocery Retailers 3.0 3.0 2.7 2.1 2.0 1.9 
--- Convenience Retail - - - - - - 
--- Supermarkets - - - - - - 
--- Hypermarkets 3.0 3.0 2.7 2.1 2.0 1.9 
--- Discounters - - - - - - 
--- Warehouse Clubs - - - - - - 
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Small Local Grocers - - - - - - 
-- Non-Grocery Retailers 82.4 78.7 77.1 75.8 72.6 70.7 
--- General Merchandise - - - - - - 
    Stores       
--- Apparel and - - - - - - 
    Footwear Specialists       
--- Appliances and 82.4 78.7 77.1 75.8 72.6 70.7 
    Electronics Specialists       
--- Home Products - - - - - - 
    Specialists       
--- Health and Beauty - - - - - - 
    Specialists       
--- Leisure and - - - - - - 
    Personal Goods       
    Specialists       
--- Other Non-Grocery - - - - - - 
    Retailers       
-- Vending - - - - - - 
-- Direct Selling - - - - - - 
- Retail E-Commerce 14.6 18.2 20.2 22.1 25.4 27.4 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 23 Forecast Sales of Computers and Peripherals by Category: Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
Computers 10,543.4 10,937.8 11,396.5 11,792.4 12,127.5 12,414.6 
- Desktops 1,157.0 1,186.7 1,223.3 1,255.9 1,284.6 1,309.8 
- Portable Computers 9,386.4 9,751.1 10,173.2 10,536.5 10,842.9 11,104.8 
-- Laptops 5,765.7 5,942.0 6,198.5 6,415.1 6,600.3 6,761.6 
-- Tablets 3,620.8 3,809.1 3,974.7 4,121.4 4,242.6 4,343.2 
Peripherals 2,621.6 2,430.8 2,267.4 2,127.2 2,005.2 1,900.1 
- Monitors 1,436.6 1,362.9 1,300.7 1,247.8 1,202.7 1,163.9 
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- Printers 1,185.0 1,067.9 966.8 879.4 802.5 736.1 
Computers and Peripherals 13,165.0 13,368.6 13,663.9 13,919.6 14,132.7 14,314.7 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 24 Forecast Sales of Computers and Peripherals by Category: Value 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
Computers 382,824.0 403,329.4 423,639.4 440,432.3 448,631.1 448,987.6 
- Desktops 31,408.0 33,107.6 34,881.5 36,313.0 37,335.8 37,804.4 
- Portable Computers 351,416.0 370,221.8 388,757.9 404,119.3 411,295.3 411,183.2 
-- Laptops 295,839.7 309,549.0 323,529.4 335,256.2 340,627.4 339,845.0 
-- Tablets 55,576.3 60,672.9 65,228.5 68,863.1 70,667.9 71,338.3 
Peripherals 21,071.1 20,241.1 19,408.9 18,415.3 17,220.8 15,874.3 
- Monitors 14,939.9 14,586.8 14,180.6 13,630.2 12,957.7 12,187.3 
- Printers 6,131.2 5,654.4 5,228.4 4,785.1 4,263.0 3,687.0 
Computers and Peripherals 403,895.1 423,570.6 443,048.4 458,847.6 465,851.8 464,861.9 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 25 Forecast Sales of Computers and Peripherals by Category: % Volume Growth 
2023-2028 

 

% volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
Computers 3.7 3.3 17.7 
- Desktops 2.6 2.5 13.2 
- Portable Computers 3.9 3.4 18.3 
-- Laptops 3.1 3.2 17.3 
-- Tablets 5.2 3.7 20.0 
Peripherals -7.3 -6.2 -27.5 
- Monitors -5.1 -4.1 -19.0 
- Printers -9.9 -9.1 -37.9 
Computers and Peripherals 1.5 1.7 8.7 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 26 Forecast Sales of Computers and Peripherals by Category: % Value Growth 
2023-2028 

 

% constant value growth 
 2023/2024 2023-28 CAGR 2023/28 Total 
 
Computers 5.4 3.2 17.3 
- Desktops 5.4 3.8 20.4 
- Portable Computers 5.4 3.2 17.0 
-- Laptops 4.6 2.8 14.9 
-- Tablets 9.2 5.1 28.4 
Peripherals -3.9 -5.5 -24.7 
- Monitors -2.4 -4.0 -18.4 
- Printers -7.8 -9.7 -39.9 
Computers and Peripherals 4.9 2.9 15.1 
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Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 27 Forecast Sales of Computers by Category: Business Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
Computers 3,173.8 3,257.1 3,366.8 3,463.3 3,550.7 3,628.1 
- Desktops 1,330.3 1,353.0 1,388.2 1,418.0 1,444.4 1,467.8 
- Portable Computers 1,843.5 1,904.1 1,978.6 2,045.3 2,106.3 2,160.3 
-- Laptops 1,065.5 1,091.1 1,130.7 1,164.7 1,195.9 1,224.4 
-- Tablets 778.0 813.0 847.9 880.6 910.4 935.9 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 28 Forecast Sales of Computers by Category: Business Value MSP 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
Computers 81,427.7 85,672.1 90,175.8 93,042.9 94,306.2 93,984.7 
- Desktops 33,610.9 35,189.4 36,913.9 37,969.6 38,309.6 37,981.5 
- Portable Computers 47,816.8 50,482.7 53,262.0 55,073.3 55,996.6 56,003.2 
-- Laptops 41,030.7 43,244.9 45,611.7 47,113.6 47,845.2 47,793.7 
-- Tablets 6,786.1 7,237.8 7,650.3 7,959.7 8,151.4 8,209.5 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 29 Forecast Sales of Computers by Category: Business Volume Growth 2023-2028 

 

% business volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
Computers 2.6 2.7 14.3 
- Desktops 1.7 2.0 10.3 
- Portable Computers 3.3 3.2 17.2 
-- Laptops 2.4 2.8 14.9 
-- Tablets 4.5 3.8 20.3 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 30 Forecast Sales of Computers by Category: Business Value MSP Growth 2023-
2028 

 

% constant business value growth msp 
 
 2023/24 2023-28 CAGR 2023/28 Total 
 
Computers 5.2 2.9 15.4 
- Desktops 4.7 2.5 13.0 
- Portable Computers 5.6 3.2 17.1 
-- Laptops 5.4 3.1 16.5 
-- Tablets 6.7 3.9 21.0 
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Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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IN-CAR ENTERTAINMENT IN INDIA - 
CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Retail volume sales decrease by 11% in 2023 to 1.3 million units 

▪ In-dash media players is the best performing category in 2023, with retail volume sales still 

decreasing by 11% to 555,000 units 

▪ Pioneer Corp is the leading player in 2023, with a retail volume share of 23% 

▪ Retail volume sales are set to fall at a CAGR of 12% over the forecast period to 680,000 units 

 

 

2023 DEVELOPMENTS 
 

Demand for in-car entertainment continues to decline 

Retail volume and current value sales of in-car entertainment continued to decline in 2023 

due to multiple factors. Firstly, new car models are increasingly coming pre-equipped with the 

latest technology and components such as built-in navigation systems, reverse cameras, media 

players and speakers, thereby negatively impacting the aftersales category. While sales of 

aftermarket car products like wheels, oils and fluids will remain significant, consumers are opting 

for in-car entertainment systems to be installed by the car dealership in order to ensure the 

products are branded, reliable and authentic. In addition, consumers are willing to pay extra for 

this service, so as to reduce the difficulties of installing it at a later date. Worsening economic 

conditions are further impeding the growth of this category, as consumers looking to replace 

their current infotainment systems delay their purchase until inflationary pressures have 

subsided. As in-car entertainment is a relatively discretionary category in India, consumers are 

reluctant to invest in these products during periods of economic uncertainty. 

 

Pioneer corp continues to lead in-car entertainment 

In 2023, Pioneer Corp continues to lead in-car entertainment in India followed by Sony India 

Pvt Ltd and Harman International Industries Inc. Pioneer Corp has secured its lead by 

diversifying into more product categories and developing a strong presence across different 

channels. In addition to being a dominant player in aftermarket products, the company supplies 

products to authorised-OEM dealers, such as Tata Motors, Mahindra & Mahindra and Maruti 

Suzuki, amongst others. Pioneer also plans to expand into the direct-OEM supplies segment in 

India. The company’s focus on developing products based on local preferences and enhancing 

the safety of the car has led to its continued success in the Indian in-car entertainment category. 

In the near future, Pioneer Corp plans to launch a range of connected dashboard-mounted 

cameras to improve the overall security of the car. They are also developing a mobility & 

artificial intelligence platform, Piomatix, that will offer drivers the right navigational assistance. 

Pioneer Corp is also setting up two new R&D centres in India (its only centres outside of Japan), 

in order to be closer to its customers and gain a better understanding of local nuances. By 

establishing a local manufacturing facility, the company should be able to strengthen its retail 

value share and better address the requirements of its domestic clients. 
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PROSPECTS AND OPPORTUNITIES 
 

Smartphones to further challenge sales of in-car entertainment systems 

In the forecast period, the sale of in-car entertainment systems will continue to decline due to 

India’s rising smartphone penetration and greater consumer preference for built-in entertainment 

systems. According to Euromonitor International’s Economies and Consumers data, in 2028, 

95% of households in India are expected to possess a smartphone, up from 88% in 2023. 

Further adoption of smartphones and access to cheap internet sources will enable consumers to 

replace the use of in-car navigation systems and in-dash media players in their cars with 

smartphones. This is due to the improved accuracy and availability of free mobile navigation 

applications, such as Google Maps, which will impact the sale of this category and make it 

redundant. 

 

Demand for connected devices set to improve going forward 

There is growing demand in the Indian in-car infotainment space for products with connected 

features that will allow for greater convenience and safety on the road. This further aligns with 

the premiumisation trend seen in the automotive category overall, where consumers are opting 

for cars with a variety of features and the latest technology. These include advanced safety 

features (such as dashboard-mounted connected cameras and real-time location tracking), 

vehicle to vehicle communication (to share information regarding road conditions) and an 

enhanced entertainment experience. Car manufacturers are also increasingly trying to cater to 

this trend through new product developments in this space. For example, Tata Motors offers IRA 

(Intelligent Real time Assist) connectivity that provides drivers with features like remote 

lock/unlock, stolen vehicle tracking, driver analysis and live car diagnosis. Consumer demand 

for the latest connected technologies and premium features is expected to improve in the 

forecast period, once the economic situation recovers and inflationary pressures subside. 

 

 

CATEGORY DATA 
 

Table 31 Sales of In-Car Entertainment by Category: Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
In-Car Navigation 390.6 370.0 293.9 237.1 212.0 187.8 
In-Car Speakers 1,066.5 970.2 787.7 675.2 609.1 544.0 
In-Dash Media Players 964.2 905.3 778.8 685.5 621.6 555.2 
In-Car Entertainment 2,421.3 2,245.4 1,860.4 1,597.7 1,442.6 1,287.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 32 Sales of In-Car Entertainment by Category: Value 2018-2023 

 

INR million 
 2018 2019 2020 2021 2022 2023 
 
In-Car Navigation 2,373.7 2,121.4 1,651.4 1,367.6 1,270.5 1,159.6 
In-Car Speakers 3,446.1 2,909.1 2,292.6 1,991.3 1,852.5 1,699.4 
In-Dash Media Players 4,453.1 3,749.1 3,196.7 3,013.8 2,952.6 2,816.4 
In-Car Entertainment 10,272.9 8,779.6 7,140.7 6,372.7 6,075.6 5,675.4 
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Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 33 Sales of In-Car Entertainment by Category: % Volume Growth 2018-2023 

 

% volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
In-Car Navigation -11.4 -13.6 -51.9 
In-Car Speakers -10.7 -12.6 -49.0 
In-Dash Media Players -10.7 -10.5 -42.4 
In-Car Entertainment -10.8 -11.9 -46.8 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 34 Sales of In-Car Entertainment by Category: % Value Growth 2018-2023 

 

% current value growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
In-Car Navigation -8.7 -13.3 -51.1 
In-Car Speakers -8.3 -13.2 -50.7 
In-Dash Media Players -4.6 -8.8 -36.8 
In-Car Entertainment -6.6 -11.2 -44.8 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 35 NBO Company Shares of In-Car Entertainment: % Volume 2019-2023 

 

% retail volume 
Company 2019 2020 2021 2022 2023 
 
Pioneer Corp 22.3 22.7 23.3 23.3 23.3 
Sony India Pvt Ltd 18.1 16.6 17.3 17.2 17.1 
Harman International 9.7 8.9 8.7 8.7 8.7 
    Industries Inc      
Nippon Audiotronix Pvt Ltd 6.7 6.9 7.7 7.8 8.1 
CE Info Systems Pvt Ltd 6.4 5.8 5.2 5.1 5.0 
JVCKenwood Marketing 5.9 5.2 5.1 4.8 4.6 
    India Pvt Ltd      
Blaupunkt India Pvt Ltd 5.4 5.1 4.8 4.6 4.4 
Alps Alpine Co Ltd 1.6 1.4 1.3 1.1 1.0 
Garmin India Pvt Ltd 1.5 1.3 1.1 1.0 1.0 
Universal Navigation Pvt 1.0 0.7 0.3 0.3 0.3 
    Ltd      
Intex Technologies 0.5 0.5 0.3 0.1 0.1 
    (India) Ltd      
Gogo India Navigation 0.9 0.4 0.1 0.0 0.0 
    Systems Pvt Ltd      
Alpine Electronics Inc - - - - - 
SatNav Technologies Pvt Ltd - - - - - 
Tomtom India Pvt Ltd - - - - - 
Others 19.9 24.4 24.8 25.9 26.4 
Total 100.0 100.0 100.0 100.0 100.0 
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Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 36 LBN Brand Shares of In-Car Entertainment: % Volume 2020-2023 

 

% retail volume 
Brand (GBO) Company (NBO) 2020 2021 2022 2023 
 
Pioneer Pioneer Corp 22.7 23.3 23.3 23.3 
Sony (Sony Corp) Sony India Pvt Ltd 16.6 17.3 17.2 17.1 
JBL (Samsung Corp) Harman International 8.9 8.7 8.7 8.7 
 Industries Inc     
Kenwood (JVC Kenwood Nippon Audiotronix Pvt Ltd 6.9 7.7 7.8 8.1 
    Corp)      
MapmyIndia CE Info Systems Pvt Ltd 5.8 5.2 5.1 5.0 
JVC (JVC Kenwood Corp) JVCKenwood Marketing 5.2 5.1 4.8 4.6 
 India Pvt Ltd     
Blaupunkt (Blaupunkt Blaupunkt India Pvt Ltd 5.1 4.8 4.6 4.4 
    Group)      
Alpine Alps Alpine Co Ltd 1.4 1.3 1.1 1.0 
Garmin (Garmin Ltd) Garmin India Pvt Ltd 1.3 1.1 1.0 1.0 
Universal Universal Navigation Pvt Ltd 0.7 0.3 0.3 0.3 
Intex Intex Technologies 0.5 0.3 0.1 0.1 
 (India) Ltd     
Gogo India Gogo India Navigation 0.4 0.1 0.0 0.0 
 Systems Pvt Ltd     
Alpine Alpine Electronics Inc - - - - 
JBL Harman International - - - - 
 Industries Inc     
SatNav SatNav Technologies Pvt Ltd - - - - 
TomTom (TomTom Tomtom India Pvt Ltd - - - - 
    International BV)      
Others Others 24.4 24.8 25.9 26.4 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 37 Distribution of In-Car Entertainment by Channel: % Volume 2018-2023 

 

% retail volume 
 2018 2019 2020 2021 2022 2023 
 
Retail Channels 100.0 100.0 100.0 100.0 100.0 100.0 
- Retail Offline 88.7 87.7 84.9 82.4 81.0 78.9 
-- Grocery Retailers 2.0 1.9 1.7 1.5 1.3 1.3 
--- Convenience Retail - - - - - - 
--- Supermarkets - - - - - - 
--- Hypermarkets 2.0 1.9 1.7 1.5 1.3 1.3 
--- Discounters - - - - - - 
--- Warehouse Clubs - - - - - - 
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Small Local Grocers - - - - - - 
-- Non-Grocery Retailers 86.6 85.8 83.2 80.9 79.6 77.6 
--- General Merchandise - - - - - - 
    Stores       
--- Apparel and - - - - - - 
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    Footwear Specialists       
--- Appliances and 1.3 1.1 1.0 1.0 0.8 0.8 
    Electronics Specialists       
--- Home Products - - - - - - 
    Specialists       
--- Health and Beauty - - - - - - 
    Specialists       
--- Leisure and - - - - - - 
    Personal Goods       
    Specialists       
--- Other Non-Grocery 85.3 84.6 82.2 79.9 78.8 76.8 
    Retailers       
-- Vending - - - - - - 
-- Direct Selling - - - - - - 
- Retail E-Commerce 11.3 12.3 15.1 17.6 19.0 21.1 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 38 Forecast Sales of In-Car Entertainment by Category: Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
In-Car Navigation 187.8 165.2 144.2 125.0 107.5 91.6 
In-Car Speakers 544.0 481.8 428.7 383.2 344.0 310.0 
In-Dash Media Players 555.2 492.3 432.9 377.3 325.8 278.4 
In-Car Entertainment 1,287.0 1,139.3 1,005.9 885.5 777.2 680.0 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 39 Forecast Sales of In-Car Entertainment by Category: Value 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
In-Car Navigation 1,159.6 1,043.0 923.6 803.3 685.4 573.7 
In-Car Speakers 1,699.4 1,528.3 1,334.0 1,131.2 932.1 746.0 
In-Dash Media Players 2,816.4 2,602.4 2,326.8 2,010.1 1,674.3 1,341.4 
In-Car Entertainment 5,675.4 5,173.6 4,584.4 3,944.5 3,291.9 2,661.1 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 40 Forecast Sales of In-Car Entertainment by Category: % Volume Growth 2023-
2028 

 

% volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
In-Car Navigation -12.0 -13.4 -51.2 
In-Car Speakers -11.4 -10.6 -43.0 
In-Dash Media Players -11.3 -12.9 -49.9 
In-Car Entertainment -11.5 -12.0 -47.2 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

 

 

 

 

Data removed from sample 

 

 

Data removed from sample 

 

 

Data removed from sample 

 

 

Data removed from sample 

 



C O N S U M E R  E L E C T R O N I C S  I N  I N D I A  P a s s p o r t  27 

©  E u r o m o n i t o r  I n t e r n a t i o n a l  

 

 

Table 41 Forecast Sales of In-Car Entertainment by Category: % Value Growth 2023-
2028 

 

% constant value growth 
 2023/2024 2023-28 CAGR 2023/28 Total 
 
In-Car Navigation -10.1 -13.1 -50.5 
In-Car Speakers -10.1 -15.2 -56.1 
In-Dash Media Players -7.6 -13.8 -52.4 
In-Car Entertainment -8.8 -14.1 -53.1 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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HOME AUDIO AND CINEMA IN INDIA - 
CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Retail volume sales decrease by 9% in 2023 to 1.1 million units 

▪ Other home audio and cinema is the best performing category in 2023, with retail volume 

sales still falling by 5% to 85,000 units 

▪ Sony India Pvt Ltd is the leading player in 2023, with a retail volume share of 52% 

▪ Retail volume sales are set to decrease at a CAGR of 7% over the forecast period to 756,000 

units 

 

 

2023 DEVELOPMENTS 
 

Home audio and cinema devices continue to lose appeal 

In 2023, home audio and cinema in India continues to face decline in retail volume terms, due 

to macroeconomic factors and waning consumer interest in such products. Rising inflationary 

concerns are dampening demand for home audio and cinema as these products are relatively 

discretionary in nature. Moreover, these products also come with a higher price tag than most 

other in-home electronics, further limiting demand. 

In the post-pandemic era, consumers have returned to spending time outside of the homes for 

leisure purposes. With the re-opening of out-of-home entertainment establishments, such as 

cinemas, restaurants and parks, the need for elaborate in-home entertainment systems has 

reduced. Most televisions nowadays also come equipped with good quality speakers, thereby 

further reducing the need to purchase separate devices. Products such as digital media player 

docks, hi-fi systems and audio separates, are also losing appeal as newer devices including 

smart TVs and wireless speakers attract consumers. 

 

Rising demand for portable and wireless devices hinders volume sales 

Demand is rising for products with wireless connectivity, that occupy less space in the home 

and are portable. The traditional in-home entertainment systems like audio separates and hi-fi 

systems are often considered bulky. Whilst these speaker systems do provide superior sound 

quality, consumers are increasingly looking for devices that offer greater flexibility and 

convenience. Portable products are gaining appeal as they allow for freedom of movement 

between the home, car, gym, office and outdoor gatherings. The same trend is driving demand 

for TWS earbuds and wireless speakers. The growing popularity of wireless connected 

technology is also impeding sales of digital media player docks as consumers use smartphones 

to access a variety of entertainment options via Internet-enabled TVs and wireless speakers. 

 

 

PROSPECTS AND OPPORTUNITIES 
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Launch of new technologies to hamper category performance 

Products that are based on old technology, such as digital media player docks, hi-fi systems, 

and audio separates, will continue to become obsolete in the forecast period as newer 

technologies achieve widespread acceptance. The wide availability and affordability of newer 

devices, such as smartphones, smart TVs and wireless speakers, has expanded the range of 

entertainment options, some with the added benefit of being smaller and portable. According to 

Euromonitor International’s Economies and Consumers data, in 2023, 88.1% of households in 

India possess a smartphone compared to 62.4% in 2018. As the adoption of newer devices 

continues to rise and the technologies embedded in smartphones and smart TVs becomes more 

advanced, the sale of home audio and entertainment systems is expected to decline. 

 

Demand for premium audio products on the rise 

There is a growing trend among people in the upper middle-class and high-income groups to 

invest in products that help recreate a cinematic experience at home. This trend was bolstered 

by the pandemic when consumers spent extensive periods of time at home under lockdown 

conditions. These consumers seek technologically advanced, high-quality products and are 

willing to invest more in order to guarantee an exceptional viewing experience. Recognising this 

trend, brands are also increasingly launching audio products in the premium segment. In 2023, 

Sennheiser launched a range of premium soundbars, the Ambeo Soundbar Plus and Ambeo 

Soundbar Sub, that come with Dolby Atmos, 360 Reality Audio and produce up to 400W of 

sound output. The Ambeo Plus retails at INR139,990, while the Ambeo Sub sells at INR69,990. 

In the forecast period, more brands are expected to expand their portfolios to include high-

priced offerings with innovative features. 

 

 

CATEGORY DATA 
 

Table 42 Sales of Home Audio and Cinema by Category: Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
- Audio Separates 39.8 31.5 23.1 18.8 15.1 12.0 
- Digital Media Player 4.8 4.6 3.8 3.0 2.4 2.0 
    Docks       
- Hi-Fi Systems 568.5 508.9 403.5 340.7 306.5 270.3 
- Home Cinema and 1,032.1 1,017.8 865.7 755.8 674.1 619.3 
    Speaker Systems       
- Speakers 147.8 144.4 124.6 109.2 97.9 86.9 
- Other Home Audio and 134.9 129.5 108.4 97.2 89.3 84.9 
    Cinema       
Home Audio and Cinema 1,927.9 1,836.8 1,529.1 1,324.6 1,185.3 1,075.5 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 43 Sales of Home Audio and Cinema by Category: Value 2018-2023 

 

INR million 
 2018 2019 2020 2021 2022 2023 
 
- Audio Separates 375.5 294.6 210.9 180.2 154.4 129.6 
- Digital Media Player 56.3 53.8 45.1 36.5 31.8 27.8 
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    Docks       
- Hi-Fi Systems 3,335.4 2,926.2 2,279.5 2,034.9 1,945.4 1,797.0 
- Home Cinema and 10,183.3 9,808.6 8,483.3 7,771.1 7,351.7 7,040.5 
    Speaker Systems       
- Speakers 631.6 565.1 453.4 416.5 393.3 366.7 
- Other Home Audio and 253.9 237.2 191.4 179.0 174.0 171.5 
    Cinema       
Home Audio and Cinema 14,836.1 13,885.5 11,663.6 10,618.1 10,050.6 9,533.2 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 44 Sales of Home Audio and Cinema by Category: % Volume Growth 2018-2023 

 

% volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- Audio Separates -20.2 -21.3 -69.8 
- Digital Media Player Docks -16.5 -15.8 -57.7 
- Hi-Fi Systems -11.8 -13.8 -52.5 
- Home Cinema and Speaker Systems -8.1 -9.7 -40.0 
- Speakers -11.2 -10.1 -41.2 
- Other Home Audio and Cinema -4.9 -8.8 -37.0 
Home Audio and Cinema -9.3 -11.0 -44.2 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 45 Sales of Home Audio and Cinema by Category: % Value Growth 2018-2023 

 

% current value growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- Audio Separates -16.0 -19.2 -65.5 
- Digital Media Player Docks -12.6 -13.2 -50.7 
- Hi-Fi Systems -7.6 -11.6 -46.1 
- Home Cinema and Speaker Systems -4.2 -7.1 -30.9 
- Speakers -6.8 -10.3 -41.9 
- Other Home Audio and Cinema -1.4 -7.5 -32.5 
Home Audio and Cinema -5.1 -8.5 -35.7 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 46 NBO Company Shares of Home Audio and Cinema: % Volume 2019-2023 

 

% retail volume 
Company 2019 2020 2021 2022 2023 
 
Sony India Pvt Ltd 46.5 49.7 51.0 51.6 52.5 
Philips Electronics India 23.9 23.2 23.0 22.9 22.8 
    Ltd      
Samsung India Electronics 8.0 7.2 6.7 6.4 6.3 
    Pvt Ltd      
LG Electronics India Pvt 6.2 5.7 5.6 5.5 5.3 
    Ltd      
Panasonic India Pvt Ltd 3.4 3.4 3.4 3.4 3.4 
Videocon Industries Ltd 6.2 3.2 0.8 0.6 0.4 
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Others 5.8 7.6 9.6 9.6 9.3 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 47 LBN Brand Shares of Home Audio and Cinema: % Volume 2020-2023 

 

% retail volume 
Brand (GBO) Company (NBO) 2020 2021 2022 2023 
 
Sony (Sony Corp) Sony India Pvt Ltd 49.7 51.0 51.6 52.5 
Philips (Koninklijke Philips Electronics India 23.2 23.0 22.9 22.8 
    Philips NV) Ltd     
Samsung (Samsung Corp) Samsung India Electronics 7.2 6.7 6.4 6.3 
 Pvt Ltd     
LG (LG Corp) LG Electronics India Pvt Ltd 5.7 5.6 5.5 5.3 
Panasonic (Panasonic Panasonic India Pvt Ltd 3.4 3.4 3.4 3.4 
    Corp)      
Videocon Videocon Industries Ltd 3.2 0.8 0.6 0.4 
Others Others 7.6 9.6 9.6 9.3 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 48 Distribution of Home Audio and Cinema by Channel: % Volume 2019-2023 

 

% retail volume 
 2019 2020 2021 2022 2023 
 
Retail Channels 100.0 100.0 100.0 100.0 100.0 
- Retail Offline 93.0 90.0 86.0 84.2 81.0 
-- Grocery Retailers 10.7 10.3 10.1 9.9 9.8 
--- Convenience Retail - - - - - 
--- Supermarkets - - - - - 
--- Hypermarkets 10.7 10.3 10.1 9.9 9.8 
--- Discounters - - - - - 
--- Warehouse Clubs - - - - - 
--- Food/drink/tobacco - - - - - 
    specialists      
--- Small Local Grocers - - - - - 
-- Non-Grocery Retailers 82.3 79.7 75.9 74.3 71.2 
--- General Merchandise - - - - - 
    Stores      
--- Apparel and Footwear - - - - - 
    Specialists      
--- Appliances and 81.0 79.7 75.9 74.3 71.2 
    Electronics Specialists      
--- Home Products - - - - - 
    Specialists      
--- Health and Beauty - - - - - 
    Specialists      
--- Leisure and Personal - - - - - 
    Goods Specialists      
--- Other Non-Grocery 1.3 - - - - 
    Retailers      
-- Vending - - - - - 
-- Direct Selling - - - - - 
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- Retail E-Commerce 7.0 10.0 14.0 15.8 19.0 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 49 Forecast Sales of Home Audio and Cinema by Category: Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
- Audio Separates 12.0 9.5 7.9 6.9 6.2 5.7 
- Digital Media Player 2.0 1.7 1.5 1.3 1.1 1.0 
    Docks       
- Hi-Fi Systems 270.3 237.8 207.9 180.3 155.3 132.6 
- Home Cinema and 619.3 565.4 532.3 508.2 496.6 491.9 
    Speaker Systems       
- Speakers 86.9 77.6 70.2 64.3 59.5 55.5 
- Other Home Audio and 84.9 79.3 75.0 72.0 70.2 69.6 
    Cinema       
Home Audio and Cinema 1,075.5 971.3 894.8 833.1 788.9 756.3 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 50 Forecast Sales of Home Audio and Cinema by Category: Value 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
- Audio Separates 129.6 105.3 82.6 63.4 47.8 35.1 
- Digital Media Player 27.8 24.5 21.2 18.2 15.3 12.8 
    Docks       
- Hi-Fi Systems 1,797.0 1,623.3 1,416.9 1,200.1 996.8 810.2 
- Home Cinema and 7,040.5 6,596.4 6,296.9 5,987.2 5,730.1 5,495.4 
    Speaker Systems       
- Speakers 366.7 334.9 299.6 262.6 225.7 190.3 
- Other Home Audio and 171.5 162.5 153.1 144.1 133.7 123.6 
    Cinema       
Home Audio and Cinema 9,533.2 8,846.7 8,270.4 7,675.7 7,149.3 6,667.3 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 51 Forecast Sales of Home Audio and Cinema by Category: % Volume Growth 
2023-2028 

 

% volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
- Audio Separates -21.2 -13.8 -52.5 
- Digital Media Player Docks -14.1 -13.7 -52.2 
- Hi-Fi Systems -12.0 -13.3 -50.9 
- Home Cinema and Speaker Systems -8.7 -4.5 -20.6 
- Speakers -10.7 -8.6 -36.2 
- Other Home Audio and Cinema -6.7 -3.9 -18.0 
Home Audio and Cinema -9.7 -6.8 -29.7 
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Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 52 Forecast Sales of Home Audio and Cinema by Category: % Value Growth 2023-
2028 

 

% constant value growth 
 2023/2024 2023-28 CAGR 2023/28 Total 
 
- Audio Separates -18.8 -23.0 -73.0 
- Digital Media Player Docks -11.9 -14.3 -53.9 
- Hi-Fi Systems -9.7 -14.7 -54.9 
- Home Cinema and Speaker Systems -6.3 -4.8 -21.9 
- Speakers -8.7 -12.3 -48.1 
- Other Home Audio and Cinema -5.3 -6.3 -28.0 
Home Audio and Cinema -7.2 -6.9 -30.1 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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HOME VIDEO IN INDIA - CATEGORY 
ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Retail volume sales increase by 5% in 2023 to 21 million units 

▪ Televisions is the best performing category in 2023, with retail volume sales rising by 5% to 

21 million units 

▪ Samsung India Electronics Pvt Ltd is the leading player in 2023, with a retail volume share of 

18% 

▪ Retail volume sales are set to increase at a CAGR of 7% over the forecast period to 29 million 

units 

 

 

2023 DEVELOPMENTS 
 

Technological infrastructure and product affordability fuels demand for 
smart tvs 

In 2023, the home video category in India continues to grow in retail volume and current value 

terms, mainly due to the rising adoption of internet-enabled smart TVs. Factors such as 

increased affordability, rising internet penetration, the rollout of 5G networks and greater use of 

over the top (OTT) platforms continues to drive sales in home video. Intense competition 

between different television manufacturers has led to a flurry of launches in the budget price 

range, thereby prompting non-smart TV users to migrate to smart TVs. Consumer demand is 

not just rising in Tier 1 cities, but also in Tier 2 and 3 cities where purchasing power is rising and 

retail distribution is more developed. Brands are also increasingly bringing premium features, 

such as larger screen size and integrated soundbars into products with reasonable price points, 

which is driving new purchases. The myriad of deals, discounts and financing schemes 

available in home video has further motivated consumers to upgrade, thereby contributing to 

category growth. 

 

Premiumisation trend leads to higher unit prices of lcd tvs 

The premiumisation trend is gaining momentum in home video and continues to drive up the 

unit price of LCD TVs in India. Despite inflationary concerns, consumers in the upper middle-

class and high-income segments continue to purchase premium models of televisions. This 

segment is looking to purchase TVs with the latest technologies, and with features such as 

superior picture quality, sleek displays, fast response times, enhanced energy efficiency and 

integrated smart home features. As people spend more time at home, they are willing to invest 

more in home video products that have superior quality and will significantly enhance their home 

environment. Financing schemes, such as no-cost EMI and Buy Now Pay Later (BNPL) 

financing, is bolstering this trend as consumers are prompted to buy slightly more expensive 

televisions. Recognising this shift, brands are also updating their product portfolios to include 

more premium offerings. In 2023, Samsung, for example, launched their new line-up of ultra-

premium Neo QLED TVs in India that boasts an elaborate gaming setup, immersive inbuilt 

sounds, and Calm Onboarding feature with built-in IoT Hub for a connected device experience. 
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Large-screen televisions continue to gain popularity amongst indian 
consumers 

Historically, televisions between 32 and 42 inches have been favoured by Indian consumers. 

However, with increased consumption of over the top (OTT) content, a greater need for an 

immersive gaming experience, and the shift towards home theatres, the demand for televisions 

with bigger screens is rising. Consumers are increasingly upgrading to larger televisions with 

better resolution and sound quality, in order to benefit from an enhanced viewing experience. 

This trend has been reported by several brands during 2023, such as Super Plastronics whose 

fastest selling television size is 55 inches followed by 43, 50, and 65 inches. This shift in 

consumer behaviour is driving the launch of televisions in a wider range of sizes. In 2023, 

Samsung launched a 110-inch Micro LED smart TV in India that boasts a sleek design and 

superior picture quality. The embedded Arena Sound feature combines three components – 

Dolby Atmos, Q-Symphony and OTS Pro, to render a 3D sound effect and create a cinematic 

experience. In the forecast period, it is expected that the demand for bigger screen TVs will 

continue to grow as they become more affordable and widely available in India. 

 

 

PROSPECTS AND OPPORTUNITIES 
 

Home entertainment trend will drive growth of oled tvs 

While the home video category in India is currently dominated by LCD TVs, there is a small 

yet growing demand for OLED TVs from consumers who are in pursuit of a cinematic viewing 

experience at home. OLED TVs are rapidly gaining popularity due to their picture quality, high 

image contrast, rich colours and better viewing angles. Moreover, OLED TVs are also more 

durable, consume less power and have a sleeker design. For Indian consumers, the home 

space is becoming increasingly important as an entertainment hub for gaming, browsing online 

content and accessing music and video streaming sites. Consumers are ready to splurge on 

TVs that have bigger screens, better sound quality and the latest features such as voice control, 

gesture control and app compatibility. 

As this trend towards premium and high-tech products continues, OLED TVs are expected to 

continue to gain traction in home video. Furthermore, several television manufacturers are also 

entering the niche segment through new launches of OLED TVs. In 2023, Samsung launched a 

new range of OLED TVs (the S95C and S90C), that incorporate AI-enabled Neural Quantum 4K 

Processors. Sony also launched the Bravia XR Master Series A95L OLED TV with Cognitive 

Processor XR that detects screen temperature to control light for a better viewing experience. 

Existing brands in the segment such as LG are also focusing on new innovations in order to 

differentiate themselves from the competition. In 2023, LG launched the world’s first bendable 

OLED TV, the LG OLED Flex (LX3), which offers consumers 20 levels of curvature to choose 

from. In the forecast period, growing competition amongst manufacturers could drive down 

prices of OLED TVs and make them more accessible to people. Rising demand for OLED TVs 

is expected to initiate the next growth phase in the home video category. 

 

E-commerce will continue to gain retail share 

Since many Indians still prefer to personally visit retail stores to view and experience the 

television and speak to in-store experts, appliance and electronic specialists continue to remain 

the dominant distribution channel in home video. That being said, e-commerce continues to gain 

increasing prominence in the country due to factors such as more variety, easy comparability, 

greater convenience and access to exclusive deals and offers. With a myriad of information 

regarding different products available on the internet, consumers are becoming more 
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comfortable with researching online and making the purchase. Furthermore, a growing number 

of online shopping sites are trying to add features that will simplify the purchasing process for 

the consumer. This includes the ability to talk to experts online and the use of augmented reality 

to understand what the television will look like before the purchase. 

 

Share of locally manufactured televisions to grow in the forecast period 

Over the years, a growing number of manufacturers have shifted to producing televisions 

locally in order to benefit from government initiatives, reduced supply chain disruptions, cost-

efficiency, faster time-to-market and to diversify risk. This trend is expected to continue well into 

the forecast period due to the growth potential of this category and the presence of a strong 

original equipment manufacturer (OEM) system. In 2023, several television brands continued to 

invest in and expand their manufacturing capabilities in India. For example, Noida-based 

Videotex International Pvt Ltd, a manufacturer of smart TVs for Lloyd, Realme, Hisense, 

Toshiba, and Hyundai, invested INR100 crores in a production facility with the capacity to 

manufacture 1.8 million TVs per year. The company plans to invest in R&D to localise sourcing 

and support the “Make-in-India” initiative. Blaupunkt, a German consumer electronics brand, is 

also planning to invest INR100 crore in a television manufacturing plant in Uttar Pradesh. 

Government initiatives, such as lowering the custom duty on specific parts of open cell TV 

panels, will also continue to support the domestic manufacturing scene in India. Going forward, 

these steps are expected to reduce the cost of televisions, allow for greater customisation to 

local preferences, and make the category more competitive. 
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Table 53 Sales of Home Video by Category: Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
- Televisions 16,870.9 19,269.9 18,327.6 18,734.5 19,688.1 20,745.2 
-- Analogue TVs - - - - - - 
-- LCD TVs 16,870.9 19,269.9 18,327.6 18,734.5 19,688.1 20,745.2 
-- OLED TVs - - - - - - 
-- Plasma TVs - - - - - - 
-- Other TVs - - - - - - 
-- TV Combis - - - - - - 
- Video Players 1,037.2 689.9 232.2 92.2 41.8 20.0 
-- BD Players 835.2 620.9 219.2 89.4 41.0 19.7 
-- DVD Players 202.0 69.0 13.0 2.8 0.8 0.3 
-- Video Recorders - - - - - - 
Home Video 17,908.1 19,959.8 18,559.8 18,826.7 19,729.9 20,765.1 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 54 Sales of Home Video by Category: Value 2018-2023 

 

INR million 
 2018 2019 2020 2021 2022 2023 
 
- Televisions 502,696.8 564,086.9 555,012.4 656,092.9 719,218.8 785,965.8 
-- Analogue TVs - - - - - - 
-- LCD TVs 502,696.8 564,086.9 555,012.4 656,092.9 719,218.8 785,965.8 
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-- OLED TVs - - - - - - 
-- Plasma TVs - - - - - - 
-- Other TVs - - - - - - 
-- TV Combis - - - - - - 
- Video Players 6,494.2 4,727.3 1,682.9 704.1 336.5 165.6 
-- BD Players 6,127.7 4,600.9 1,658.7 698.7 334.9 165.0 
-- DVD Players 366.5 126.4 24.2 5.4 1.6 0.6 
-- Video Recorders - - - - - - 
Home Video 509,191.0 568,814.2 556,695.3 656,797.0 719,555.3 786,131.3 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 55 Sales of Home Video by Category: % Volume Growth 2018-2023 

 

% volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- Televisions 5.4 4.2 23.0 
-- Analogue TVs - - - 
-- LCD TVs 5.4 4.2 23.0 
-- OLED TVs - - - 
-- Plasma TVs - - - 
-- Other TVs - - - 
-- TV Combis - - - 
- Video Players -52.2 -54.6 -98.1 
-- BD Players -52.0 -52.7 -97.6 
-- DVD Players -64.2 -73.0 -99.9 
-- Video Recorders - - - 
Home Video 5.2 3.0 16.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 56 Sales of Home Video by Category: % Value Growth 2018-2023 

 

% current value growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- Televisions 9.3 9.4 56.3 
-- Analogue TVs - - - 
-- LCD TVs 9.3 9.4 56.3 
-- OLED TVs - - - 
-- Plasma TVs - - - 
-- Other TVs - - - 
-- TV Combis - - - 
- Video Players -50.8 -52.0 -97.5 
-- BD Players -50.7 -51.5 -97.3 
-- DVD Players -62.7 -72.2 -99.8 
-- Video Recorders - - - 
Home Video 9.3 9.1 54.4 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 57 Sales of LCD TVs by Network Connectivity: % Retail Volume 2018-2023 

 

% retail volume 
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 2018 2019 2020 2021 2022 2023 
 
Internet Smart TVs 36.1 50.5 62.3 80.3 84.1 86.5 
Non-Internet TVs 63.9 49.5 37.7 19.7 15.9 13.5 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 58 NBO Company Shares of Home Video: % Volume 2019-2023 

 

% retail volume 
Company 2019 2020 2021 2022 2023 
 
Samsung India Electronics 16.8 17.0 17.8 17.8 17.9 
    Pvt Ltd      
LG Electronics India Pvt 16.5 17.2 17.3 17.5 17.9 
    Ltd      
Xiaomi Technology India 10.9 11.5 11.1 12.0 12.8 
    Pvt Ltd      
Sony India Pvt Ltd 11.0 10.0 9.6 8.4 8.0 
TCL India Holdings Pvt Ltd 5.9 6.2 6.4 6.8 7.3 
Panasonic India Pvt Ltd 4.1 3.8 3.2 3.1 3.1 
Intex Technologies 3.1 3.1 2.8 2.2 1.8 
    (India) Ltd      
Videocon Industries Ltd 2.5 1.6 1.0 0.7 0.5 
Micromax Informatics Ltd 6.8 1.8 0.9 0.6 0.5 
MIRC Electronics Ltd 0.4 0.3 0.2 0.2 0.2 
Philips Electronics India 1.0 0.4 0.1 0.1 0.0 
    Ltd      
Others 20.9 27.3 29.7 30.5 30.2 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 59 LBN Brand Shares of Home Video: % Volume 2020-2023 

 

% retail volume 
Brand (GBO) Company (NBO) 2020 2021 2022 2023 
 
Samsung (Samsung Corp) Samsung India Electronics 17.0 17.8 17.8 17.9 
 Pvt Ltd     
LG (LG Corp) LG Electronics India Pvt Ltd 17.2 17.3 17.5 17.9 
Xiaomi (Xiaomi Corp) Xiaomi Technology India 11.5 11.1 12.0 12.8 
 Pvt Ltd     
Sony (Sony Corp) Sony India Pvt Ltd 10.0 9.6 8.4 8.0 
TCL (TCL Corp) TCL India Holdings Pvt Ltd 6.2 6.4 6.8 7.3 
Panasonic (Panasonic Panasonic India Pvt Ltd 3.8 3.2 3.1 3.1 
    Corp)      
Intex Intex Technologies 3.1 2.8 2.2 1.8 
 (India) Ltd     
Philips (Koninklijke Videocon Industries Ltd 1.6 1.0 0.7 0.5 
    Philips NV)      
Micromax Micromax Informatics Ltd 1.8 0.9 0.6 0.5 
Onida MIRC Electronics Ltd 0.3 0.2 0.2 0.2 
Philips (Koninklijke Philips Electronics India 0.4 0.1 0.1 0.0 
    Philips NV) Ltd     
Sansui (Sansui Videocon Industries Ltd 0.0 0.0 0.0 0.0 
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    Electric Co Ltd)      
Videocon Videocon Industries Ltd 0.0 0.0 0.0 0.0 
Akai (Akai Electric Videocon Industries Ltd - - - - 
    Co Ltd)      
Others Others 27.3 29.7 30.5 30.2 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 60 Distribution of Home Video by Channel: % Volume 2018-2023 

 

% retail volume 
 2018 2019 2020 2021 2022 2023 
 
Retail Channels 100.0 100.0 100.0 100.0 100.0 100.0 
- Retail Offline 92.1 88.2 76.2 71.5 69.9 66.4 
-- Grocery Retailers 3.2 3.3 3.1 3.1 2.8 2.8 
--- Convenience Retail - - - - - - 
--- Supermarkets - - - - - - 
--- Hypermarkets 3.2 3.3 3.1 3.1 2.8 2.8 
--- Discounters - - - - - - 
--- Warehouse Clubs - - - - - - 
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Small Local Grocers - - - - - - 
-- Non-Grocery Retailers 88.9 84.9 73.1 68.4 67.0 63.6 
--- General Merchandise - - - - - - 
    Stores       
--- Apparel and - - - - - - 
    Footwear Specialists       
--- Appliances and 88.4 84.3 72.4 68.4 67.0 63.6 
    Electronics Specialists       
--- Home Products - - - - - - 
    Specialists       
--- Health and Beauty - - - - - - 
    Specialists       
--- Leisure and - - - - - - 
    Personal Goods       
    Specialists       
--- Other Non-Grocery 0.5 0.6 0.7 - - - 
    Retailers       
-- Vending - - - - - - 
-- Direct Selling - - - - - - 
- Retail E-Commerce 7.9 11.8 23.8 28.5 30.1 33.6 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 61 Forecast Sales of Home Video by Category: Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
- Televisions 20,745.2 21,990.7 23,407.3 24,999.4 26,752.4 28,662.9 
-- Analogue TVs - - - - - - 
-- LCD TVs 20,745.2 21,990.7 23,407.3 24,999.4 26,752.4 28,662.9 
-- OLED TVs - - - - - - 
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-- Plasma TVs - - - - - - 
-- Other TVs - - - - - - 
-- TV Combis - - - - - - 
- Video Players 20.0 10.0 5.4 3.0 1.8 1.1 
-- BD Players 19.7 9.9 5.3 3.0 1.8 1.1 
-- DVD Players 0.3 0.1 0.1 0.0 0.0 0.0 
-- Video Recorders - - - - - - 
Home Video 20,765.1 22,000.7 23,412.6 25,002.4 26,754.2 28,664.1 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 62 Forecast Sales of Home Video by Category: Value 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
- Televisions 785,965.8 840,652.0 894,000.1 945,218.3 985,327.6 1,015,376.7 
-- Analogue TVs - - - - - - 
-- LCD TVs 785,965.8 840,652.0 894,000.1 945,218.3 985,327.6 1,015,376.7 
-- OLED TVs - - - - - - 
-- Plasma TVs - - - - - - 
-- Other TVs - - - - - - 
-- TV Combis - - - - - - 
- Video Players 165.6 81.9 41.5 21.7 11.9 6.6 
-- BD Players 165.0 81.6 41.4 21.7 11.9 6.5 
-- DVD Players 0.6 0.3 0.1 0.1 0.0 0.0 
-- Video Recorders - - - - - - 
Home Video 786,131.3 840,733.9 894,041.5 945,240.1 985,339.5 1,015,383.2 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 63 Forecast Sales of Home Video by Category: % Volume Growth 2023-2028 

 

% volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
- Televisions 6.0 6.7 38.2 
-- Analogue TVs - - - 
-- LCD TVs 6.0 6.7 38.2 
-- OLED TVs - - - 
-- Plasma TVs - - - 
-- Other TVs - - - 
-- TV Combis - - - 
- Video Players -49.9 -43.6 -94.3 
-- BD Players -49.8 -43.5 -94.3 
-- DVD Players -54.8 -47.0 -95.8 
-- Video Recorders - - - 
Home Video 6.0 6.7 38.0 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 64 Forecast Sales of Home Video by Category: % Value Growth 2023-2028 

 

% constant value growth 
 2023/2024 2023-28 CAGR 2023/28 Total 
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- Televisions 7.0 5.3 29.2 
-- Analogue TVs - - - 
-- LCD TVs 7.0 5.3 29.2 
-- OLED TVs - - - 
-- Plasma TVs - - - 
-- Other TVs - - - 
-- TV Combis - - - 
- Video Players -50.6 -47.6 -96.0 
-- BD Players -50.5 -47.6 -96.0 
-- DVD Players -57.6 -49.3 -96.6 
-- Video Recorders - - - 
Home Video 6.9 5.3 29.2 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 65 Forecast Sales of LCD TVs by Network Connectivity: % Retail Volume 2023-
2028 

 

% retail volume 
 2023 2024 2025 2026 2027 2028 
 
Internet Smart TVs 86.5 89.2 91.9 94.8 96.3 97.2 
Non-Internet TVs 13.5 10.8 8.1 5.2 3.7 2.8 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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HEADPHONES IN INDIA - CATEGORY 
ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Retail volume sales increase by 15% in 2023 to 54 million units 

▪ TWS earbuds is the best performing category in 2023, with retail volume sales growing by 

27% to 39 million units 

▪ Imagine Marketing Pvt Ltd is the leading player in 2023, with a retail volume share of 32% 

▪ Retail volume sales are set to increase at a CAGR of 10% over the forecast period to 86 

million units 

 

 

2023 DEVELOPMENTS 
 

True wireless stereo (tws) earbuds continue to drive growth in 
headphones 

After seeing tremendous growth in the past two years, TWS witnessed a slowdown in 2023 in 

retail volume and current value terms. TWS earbuds have surged in popularity in recent years 

as consumer prefer the absence of wires (allowing for greater freedom of movement), improved 

design and affordable prices. As the category gained traction, several new players entered 

leading to intense competition in terms of price and offerings. As a result, many companies 

focused on adding a myriad of features, such as noise cancellation and extended battery life, 

while keeping the price point low for mass consumers. The expansion of new products has led 

to immense growth of the category in recent years. On the other hand, retail volume and current 

value sales of wireless earphones and wireless headbands declined in 2023, as consumers 

found TWS earbuds to provide greater value for money. While demand has prevailed in these 

categories from consumers looking to purchase a secondary device, it is much lower due to the 

wide availability of TWS earbuds. 

 

Boat continues to lead in headphones by a wide margin 

boAt maintained its four-year streak as the leading headphone brand in India following a 

steady increase in retail volume share over the review period. The success is mainly attributable 

to their top selling model, the Airdopes 131. The brands’ constant efforts towards innovation and 

new product development have also allowed it to remain relevant in a highly dynamic 

environment. In 2023 alone, boAt has made several launches across wireless headphones, 

wireless headbands and TWS earbuds categories, with Airdopes Alpha, Nirvana 525 ANC 

earphones and Airdopes 141 Neo amongst others. The brand has an established presence in 

headphones and strong brand recall due to its advertising campaigns, which tap into 

consumers’ love for music, cricket, and Bollywood. In 2023, boAt partnered with three Indian 

Premier League teams and continues to have exclusive contracts with cricketers like Hardik 

Pandya. Its focus on domestic manufacturing has also bolstered its retail volume share in 

headphones, as it can keep the selling price down and ensure higher quality. In a price-

conscious country like India, boAt has been able to achieve the sweet spot in terms of quality, 

affordability and functionality. 
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Evolving consumer lifestyles and socioeconomic factors create positive 
impact 

Lifestyle and socioeconomic factors, such as the growing interest in fitness activities and the 

continued hybrid work environment, alongside rising smartphone penetration, have all 

contributed to category growth and will continue to do so in the forecast period. Post-pandemic, 

Indian consumers have been more cautious about their health and are therefore participating in 

more fitness activities. According to Euromonitor International’s Voice of the Consumer: 

Lifestyles Survey 2023, 56% of respondents agree they participate in physical exercise almost 

every day, compared with 50% agreeing to the same in 2019. As consumers usually prefer to 

listen to music/podcasts or follow along to workout videos while performing the exercise, they 

are likely to invest in a good pair of headphones that will not interfere with their workouts and 

offers long battery life. This is also the case for people working and studying from home as well, 

since there is a greater need for high-quality headphones that will provide uninterrupted sound 

during meetings and lessons. 

Rising smartphone penetration is also positively impacting this category, as internet access 

gives consumers the opportunity to access subscriptions for music, movies and TV shows. And 

in order to fully enjoy the experience that these subscriptions offer, consumers need to purchase 

audio devices and headphones. This trend applies to gaming as well, which is a category that is 

gaining huge traction in India. While playing, consumers want to be able to fully immerse 

themselves into the gaming experience and enjoy the sound-based effects that the game has to 

offer. Furthermore, multiplayer games require voice support and so consumers will look for high 

quality, noise-cancelling headphones. In recent years, demand for headphones has moved 

beyond urban cities and aspirational demand from Tier 2 and Tier 3 cities. A growing number of 

urban consumers are aware of new technologies and wish to keep up with the latest trends. 

 

 

PROSPECTS AND OPPORTUNITIES 
 

Headphones will continue to enjoy robust growth in retail volume terms 

The headphones category is expected to perform positively in the forecast period driven 

mainly by the adoption of TWS earbuds, as increased brand rivalry leads to a reduction in unit 

prices. The trend towards premiumisation will also further bolster growth in this category. As 

disposable income grows and consumers become more technologically-savvy, they should 

invest in advanced capabilities and a wider array of health-related features. Furthermore, as the 

penetration of TWS increases, consumers will wish to differentiate themselves by purchasing 

the higher-end, premium models as a status symbol. On the other hand, demand for wireless 

headbands and wireless earphones will continue to decline as consumers shift to TWS earbuds. 

TWS earbuds is expected to account for more than 85% of the overall headphone market by 

2028 in retail volume terms. 

 

E-commerce to become the dominant channel of distribution in the 
future 

While offline stores remained the dominant channel of distribution in 2023, from 2024 

onwards headphone sales will be led by e-commerce. There is a segment of the population that 

continues to rely on appliances and electronics specialist stores for expert guidance and product 

testing, but with growing access to information online many consumers are moving towards e-

commerce. The reopening of stores post-pandemic also seemed to have limited impact on 

consumers who found greater value and convenience in shopping online. The sheer range of 

product offerings online, alongside discounted pricing, will drive more consumers towards online 
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shopping. Furthermore, since headphones are a relatively low involvement product, consumers 

feel that the risk associated with purchasing it online is lower. As a result, e-commerce is 

expected to gain the majority share in headphone retail distribution. 

 

Local manufacturing expected to see huge growth in upcoming years 

Government initiatives such as the Production Linked Incentive (PLI) scheme and growing 

demand for TWS earbuds has piqued the interest of companies around the world who are 

looking to invest in manufacturing facilities in India. For instance, Xiaomi has partnered with 

Optiemus Electronics to strengthen its “Make in India” journey and manufacture audio products 

in Noida. With closer proximity to the manufacturing plants, the company can ensure high 

quality products at an affordable price point. This trend is not just limited to foreign companies. 

Current local manufacturers in the wearables space are also looking to ramp up their production 

capacity. Dixon Technologies, one of the biggest local manufacturers, is planning to open a 

factory dedicated only to wearables. Optiemus Electronics is also trying to double its 

manufacturing capacity for TWS earbuds in the coming year. With increasing government focus 

on making India a manufacturing hub for electronics, more companies are expected to set up 

plants in India under the PLI scheme. As a result, in the forecast period, consumers can expect 

lower priced products, fewer inventory disruptions and high-quality localised products tailored to 

their specific needs. 

 

 

CATEGORY DATA 
 

Table 66 Sales of Headphones by Category: Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
Headphones 681.9 4,732.1 25,890.2 36,248.4 46,791.4 53,906.7 
- Wireless Headbands 59.4 1,025.3 7,006.0 7,828.5 6,916.5 6,085.8 
-- Mass Wireless 49.6 470.2 4,190.2 4,950.3 4,414.8 3,904.9 
    Headbands       
-- Premium Wireless 9.9 555.1 2,815.8 2,878.2 2,501.7 2,180.9 
    Headbands       
- Wireless Earphones 364.0 1,751.5 5,424.0 9,131.7 8,776.5 8,391.1 
-- Mass Wireless 295.1 1,624.5 5,126.1 8,757.4 8,479.8 8,149.7 
    Earphones       
-- Premium Wireless 69.0 127.0 297.9 374.2 296.6 241.5 
    Earphones       
- TWS Earbuds 258.4 1,955.3 13,460.2 19,288.3 31,098.5 39,429.8 
-- Mass TWS Earbuds 69.7 736.4 6,909.1 11,910.4 23,072.0 29,690.6 
-- Premium TWS Earbuds 188.7 1,218.9 6,551.1 7,377.8 8,026.5 9,739.2 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 67 Sales of Headphones by Category: Value 2018-2023 

 

INR million 
 2018 2019 2020 2021 2022 2023 
 
Headphones 5,596.3 42,473.5 198,248.5 234,492.9 256,485.1 281,763.4 
- Wireless Headbands 483.1 11,554.4 62,288.9 68,777.9 63,455.8 57,943.1 
-- Mass Wireless 307.8 2,357.9 19,395.8 23,376.6 21,713.1 19,969.6 
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    Headbands       
-- Premium Wireless 175.4 9,196.5 42,893.1 45,401.3 41,742.6 37,973.5 
    Headbands       
- Wireless Earphones 1,448.9 6,101.3 19,290.3 34,088.5 35,035.1 34,701.0 
-- Mass Wireless 841.8 4,970.3 16,640.7 30,637.7 32,140.6 32,257.6 
    Earphones       
-- Premium Wireless 607.1 1,131.1 2,649.6 3,450.8 2,894.5 2,443.4 
    Earphones       
- TWS Earbuds 3,664.3 24,817.8 116,669.4 131,626.5 157,994.3 189,119.3 
-- Mass TWS Earbuds 641.4 5,925.2 20,257.8 26,641.8 44,692.9 52,412.4 
-- Premium TWS Earbuds 3,022.9 18,892.5 96,411.6 104,984.7 113,301.4 136,706.8 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 68 Sales of Headphones by Category: % Volume Growth 2018-2023 

 

% volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
Headphones 15.2 139.7 7,805.6 
- Wireless Headbands -12.0 152.4 10,138.6 
-- Mass Wireless Headbands -11.5 139.5 7,775.1 
-- Premium Wireless Headbands -12.8 194.4 22,030.5 
- Wireless Earphones -4.4 87.3 2,205.0 
-- Mass Wireless Earphones -3.9 94.2 2,662.0 
-- Premium Wireless Earphones -18.6 28.5 250.0 
- TWS Earbuds 26.8 173.3 15,159.2 
-- Mass TWS Earbuds 28.7 235.7 42,519.9 
-- Premium TWS Earbuds 21.3 120.1 5,060.2 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 69 Sales of Headphones by Category: % Value Growth 2018-2023 

 

% current value growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
Headphones 9.9 119.0 4,934.8 
- Wireless Headbands -8.7 160.5 11,893.1 
-- Mass Wireless Headbands -8.0 130.4 6,388.9 
-- Premium Wireless Headbands -9.0 193.2 21,551.3 
- Wireless Earphones -1.0 88.7 2,295.1 
-- Mass Wireless Earphones 0.4 107.3 3,732.0 
-- Premium Wireless Earphones -15.6 32.1 302.5 
- TWS Earbuds 19.7 120.1 5,061.1 
-- Mass TWS Earbuds 17.3 141.2 8,072.1 
-- Premium TWS Earbuds 20.7 114.3 4,422.3 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 70 NBO Company Shares of Headphones: % Volume 2019-2023 

 

% retail volume 
Company 2019 2020 2021 2022 2023 
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Imagine Marketing Pvt Ltd 22.0 25.5 26.8 30.1 32.0 
Nexxbase Marketing Pvt Ltd 3.8 2.2 3.6 5.8 6.8 
Realme Mobile - 5.3 4.6 5.6 6.2 
    Telecommunications      
    (India) Pvt Ltd      
Xiaomi Technology India - 5.2 2.9 2.3 2.4 
    Pvt Ltd      
Samsung India Electronics 2.2 3.8 2.5 2.2 2.4 
    Pvt Ltd      
OnePlus Technology - 2.7 1.7 2.1 2.3 
    (Shenzhen) Co, Ltd      
Apple India Pte Ltd 8.5 1.8 1.3 1.6 1.7 
Harman International 2.5 2.6 1.3 1.3 1.4 
    Industries Inc      
Sony India Pvt Ltd 3.2 2.9 1.3 0.9 0.7 
Others 57.7 48.0 53.9 48.0 44.2 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 71 LBN Brand Shares of Headphones: % Volume 2020-2023 

 

% retail volume 
Brand (GBO) Company (NBO) 2020 2021 2022 2023 
 
boAt Imagine Marketing Pvt Ltd 25.5 26.8 30.1 32.0 
Noise (Noise Retail Nexxbase Marketing Pvt Ltd 2.2 3.6 5.8 6.8 
    Private Ltd)      
Realme (BBK Realme Mobile 5.3 4.6 5.6 6.2 
    Electronics Corp Ltd) Telecommunications     
 (India) Pvt Ltd     
Xiaomi (Xiaomi Corp) Xiaomi Technology India 5.2 2.9 2.3 2.4 
 Pvt Ltd     
Samsung (Samsung Corp) Samsung India Electronics 3.8 2.5 2.2 2.4 
 Pvt Ltd     
OnePlus (BBK OnePlus Technology 2.7 1.7 2.1 2.3 
    Electronics Corp Ltd) (Shenzhen) Co, Ltd     
AirPods (Apple Inc) Apple India Pte Ltd 1.8 1.3 1.6 1.7 
JBL (Samsung Corp) Harman International 2.6 1.3 1.3 1.4 
 Industries Inc     
Sony (Sony Corp) Sony India Pvt Ltd 2.9 1.3 0.9 0.7 
Others Others 48.0 53.9 48.0 44.2 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 72 Distribution of Headphones by Channel: % Volume 2018-2023 

 

% retail volume 
 2018 2019 2020 2021 2022 2023 
 
Retail Channels 100.0 100.0 100.0 100.0 100.0 100.0 
- Retail Offline 71.2 64.9 59.9 55.4 53.7 50.6 
-- Grocery Retailers - - - - - - 
--- Convenience Retail - - - - - - 
--- Supermarkets - - - - - - 
--- Hypermarkets - - - - - - 
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--- Discounters - - - - - - 
--- Warehouse Clubs - - - - - - 
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Small Local Grocers - - - - - - 
-- Non-Grocery Retailers 71.2 64.9 59.9 55.4 53.7 50.6 
--- General Merchandise - - - - - - 
    Stores       
--- Apparel and - - - - - - 
    Footwear Specialists       
--- Appliances and 71.2 64.9 59.9 55.4 53.7 50.6 
    Electronics Specialists       
--- Home Products - - - - - - 
    Specialists       
--- Health and Beauty - - - - - - 
    Specialists       
--- Leisure and - - - - - - 
    Personal Goods       
    Specialists       
--- Other Non-Grocery - - - - - - 
    Retailers       
-- Vending - - - - - - 
-- Direct Selling - - - - - - 
- Retail E-Commerce 28.8 35.1 40.1 44.6 46.3 49.4 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 73 Forecast Sales of Headphones by Category: Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
Headphones 53,906.7 59,680.4 65,874.6 72,373.7 79,070.4 85,871.6 
- Wireless Headbands 6,085.8 5,331.2 4,691.5 4,146.4 3,679.9 3,278.8 
-- Mass Wireless 3,904.9 3,440.6 3,041.4 2,697.1 2,399.1 2,140.5 
    Headbands       
-- Premium Wireless 2,180.9 1,890.6 1,650.1 1,449.3 1,280.7 1,138.3 
    Headbands       
- Wireless Earphones 8,391.1 8,007.1 7,609.4 7,200.4 6,781.5 6,356.8 
-- Mass Wireless 8,149.7 7,805.7 7,445.9 7,070.9 6,681.9 6,280.3 
    Earphones       
-- Premium Wireless 241.5 201.3 163.5 129.5 99.6 76.5 
    Earphones       
- TWS Earbuds 39,429.8 46,342.0 53,573.7 61,026.9 68,609.1 76,236.0 
-- Mass TWS Earbuds 29,690.6 34,683.1 39,787.8 44,913.5 49,978.0 54,910.9 
-- Premium TWS Earbuds 9,739.2 11,659.0 13,785.9 16,113.4 18,631.1 21,325.1 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 74 Forecast Sales of Headphones by Category: Value 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
Headphones 281,763.4 311,049.8 344,973.9 382,183.9 427,652.9 479,722.3 
- Wireless Headbands 57,943.1 51,257.3 44,060.2 36,939.0 30,222.4 23,672.8 
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-- Mass Wireless 19,969.6 17,951.2 15,754.7 13,461.3 11,198.2 8,920.4 
    Headbands       
-- Premium Wireless 37,973.5 33,306.1 28,305.5 23,477.7 19,024.2 14,752.4 
    Headbands       
- Wireless Earphones 34,701.0 33,407.1 31,130.0 27,869.6 24,380.7 20,907.9 
-- Mass Wireless 32,257.6 31,352.0 29,479.0 26,610.5 23,462.1 20,247.0 
    Earphones       
-- Premium Wireless 2,443.4 2,055.1 1,651.1 1,259.1 918.5 661.0 
    Earphones       
- TWS Earbuds 189,119.3 226,385.4 269,783.7 317,375.3 373,049.9 435,141.6 
-- Mass TWS Earbuds 52,412.4 59,258.5 67,832.9 76,777.8 86,815.4 96,710.5 
-- Premium TWS Earbuds 136,706.8 167,127.0 201,950.8 240,597.5 286,234.5 338,431.1 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 75 Forecast Sales of Headphones by Category: % Volume Growth 2023-2028 

 

% volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
Headphones 10.7 9.8 59.3 
- Wireless Headbands -12.4 -11.6 -46.1 
-- Mass Wireless Headbands -11.9 -11.3 -45.2 
-- Premium Wireless Headbands -13.3 -12.2 -47.8 
- Wireless Earphones -4.6 -5.4 -24.2 
-- Mass Wireless Earphones -4.2 -5.1 -22.9 
-- Premium Wireless Earphones -16.6 -20.5 -68.3 
- TWS Earbuds 17.5 14.1 93.3 
-- Mass TWS Earbuds 16.8 13.1 84.9 
-- Premium TWS Earbuds 19.7 17.0 119.0 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 76 Forecast Sales of Headphones by Category: % Value Growth 2023-2028 

 

% constant value growth 
 2023/2024 2023-28 CAGR 2023/28 Total 
 
Headphones 10.4 11.2 70.3 
- Wireless Headbands -11.5 -16.4 -59.1 
-- Mass Wireless Headbands -10.1 -14.9 -55.3 
-- Premium Wireless Headbands -12.3 -17.2 -61.2 
- Wireless Earphones -3.7 -9.6 -39.7 
-- Mass Wireless Earphones -2.8 -8.9 -37.2 
-- Premium Wireless Earphones -15.9 -23.0 -72.9 
- TWS Earbuds 19.7 18.1 130.1 
-- Mass TWS Earbuds 13.1 13.0 84.5 
-- Premium TWS Earbuds 22.3 19.9 147.6 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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IMAGING DEVICES IN INDIA - 
CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Retail volume sales decrease by 16% in 2023 to 174,000 units 

▪ Digital cameras is the best performing category in 2023, with retail volume sales still falling by 

16% to 172,000 units 

▪ Nikon Corp is the leading player in 2023, with a retail volume share of 47% 

▪ Retail volume sales are set to decrease at a CAGR of 17% over the forecast period to 70,000 

units 

 

 

2023 DEVELOPMENTS 
 

Imaging devices continue to witness decline in retail volume terms 

Retail volume sales of digital cameras and digital camcorders continue to decline in 2023, due 

to rising smartphone penetration and weak macroeconomic factors. Imaging devices are being 

purchased by consumers interested in documenting events, such as weddings and travels, 

which had been temporarily halted during the pandemic. Demand for imaging devices has 

therefore experienced a resurgence as these restrictions were lifted and tourism rebounded. By 

contrast, developments in smartphone camera technology and rising penetration of these 

devices in India has severely impacted the imaging device category. Even an entry level 

smartphone has multi-camera, high resolution sensors and features such as night mode, time 

lapse and slow motion, thereby reducing the gap between picture quality of cameras and 

smartphones. Consumers also prefer to use a smartphone as it is a more economical option 

with multifunctional uses. The situation has been further exacerbated by the challenging 

economic conditions in India, such as high inflation, that has led to weaker demand for imaging 

devices overall. 

 

Mirrorless cameras continue to gain popularity amongst consumers 

In the past few years, manufacturers like Canon, Nikon and Fujifilm have all stopped the 

development of digital single-lens reflex (DSLR) cameras to instead focus solely on mirrorless 

cameras. This comes amidst increasing competition from smartphones and the growing need 

amongst the younger generation for more portable devices. Photography enthusiasts and 

professionals are also increasingly shifting to mirrorless cameras in order to benefit from their 

lightweight compact design, faster shooting speeds and improved image stabilisation. In 

response to this growing trend, several digital camera manufacturers have launched a range of 

new mirrorless cameras. Canon, for example, launched their smallest and lightest EOS 

Mirrorless camera to date, the Canon EOS R8, while Nikon launched the Z8 mirrorless camera 

that integrates an AI algorithm for auto focus. As a result, other types of camera are expected to 

be slowly phased out to make way for mirrorless cameras in the forecast period. 

 

 

PROSPECTS AND OPPORTUNITIES 
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Imaging devices to face further demise 

Imaging devices will face stiff competition in the forecast period as camera technology in 

smartphones continues to improve. While enthusiasts and content creators will still favour 

professional imaging devices for their videography and photography needs, mass consumers 

will no longer feel the need to invest in separate imaging devices since smartphones will prove 

to be sufficient. Professional devices are also technically complex and therefore have a longer 

learning curve as opposed to smartphones which are more user friendly. Since these phones 

allow users to easily save & share pictures to cloud sharing platforms and social networking 

sites, they are a popular alternative with the younger generation. With an increasing interest in 

content creation, vlogging and streaming, this generation is looking for faster and more 

convenient ways to snap and share photos and videos. Moving forward, brands will therefore 

need to focus on developing imaging devices that offer better content quality and advanced 

connectivity features in order to drive adoption amongst the younger generation. 

 

Unit prices expected to rise amid developments in high-end models 

Advancements in camera technology and a stronger emphasis on producing high end models 

will continue to exert upward pressure on unit prices for the category. With smartphone camera 

technology rapidly evolving, digital camera manufacturers, such as Nikon and Panasonic, are 

shifting their focus from low-cost models that can easily be replaced by smartphones, to high-

end models that will provide better features for photography enthusiasts. As smartphones now 

prove sufficient for mass consumers, sales of digital camera and camcorders will be primarily 

driven by photography enthusiasts and professionals who are looking for advanced features, 

exceptional image quality and the flexibility to fine-tune their shots. In order to better cater to 

their needs, brands will focus on producing high end models that incorporate the latest 

technologies and improve the customer experience. For example, the newly launched Fujifilm X-

H2 offers functions that assist in taking photos, such as deep learning autofocus that utilises 

algorithms to analyse photos and focus on subjects more accurately. With constant 

developments in both camera software and hardware, unit prices are expected to rise across 

the category. 

 

 

CATEGORY DATA 
 

Table 77 Sales of Imaging Devices by Category: Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
- Digital Cameras 941.0 807.5 445.9 257.8 204.5 171.6 
- Digital Camcorders 11.1 8.8 6.2 4.5 3.5 2.6 
Imaging Devices 952.1 816.4 452.1 262.3 208.0 174.2 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 78 Sales of Imaging Devices by Category: Value 2018-2023 

 

INR million 
 2018 2019 2020 2021 2022 2023 
 
- Digital Cameras 20,885.7 20,791.7 13,632.7 9,506.2 9,264.1 9,333.4 
- Digital Camcorders 137.0 106.7 75.2 56.7 45.5 35.4 
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Imaging Devices 21,022.7 20,898.4 13,707.9 9,562.9 9,309.6 9,368.8 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 79 Sales of Imaging Devices by Category: % Volume Growth 2018-2023 

 

% volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- Digital Cameras -16.1 -28.9 -81.8 
- Digital Camcorders -24.4 -25.1 -76.4 
Imaging Devices -16.3 -28.8 -81.7 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 80 Sales of Imaging Devices by Category: % Value Growth 2018-2023 

 

% current value growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- Digital Cameras 0.7 -14.9 -55.3 
- Digital Camcorders -22.2 -23.7 -74.1 
Imaging Devices 0.6 -14.9 -55.4 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 81 NBO Company Shares of Imaging Devices: % Volume 2019-2023 

 

% retail volume 
Company 2019 2020 2021 2022 2023 
 
Nikon Corp 49.7 48.1 46.8 46.8 46.8 
Canon India Pvt Ltd 40.0 41.9 43.6 44.3 44.7 
Sony India Pvt Ltd 8.1 7.9 7.8 7.5 7.1 
Panasonic India Pvt Ltd 1.5 1.4 1.3 1.1 1.0 
Samsung India Electronics - - - - - 
    Pvt Ltd      
Others 0.8 0.6 0.5 0.4 0.4 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 82 LBN Brand Shares of Imaging Devices: % Volume 2020-2023 

 

% retail volume 
Brand (GBO) Company (NBO) 2020 2021 2022 2023 
 
Nikon Nikon Corp 48.1 46.8 46.8 46.8 
Canon (Canon Inc) Canon India Pvt Ltd 41.9 43.6 44.3 44.7 
Sony (Sony Corp) Sony India Pvt Ltd 7.9 7.8 7.5 7.1 
Panasonic (Panasonic Panasonic India Pvt Ltd 1.4 1.3 1.1 1.0 
    Corp)      
Samsung (Samsung Corp) Samsung India Electronics - - - - 
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 Pvt Ltd     
Others Others 0.6 0.5 0.4 0.4 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 83 Distribution of Imaging Devices by Channel: % Volume 2018-2023 

 

% retail volume 
 2018 2019 2020 2021 2022 2023 
 
Retail Channels 100.0 100.0 100.0 100.0 100.0 100.0 
- Retail Offline 87.7 86.0 76.3 65.6 59.8 52.4 
-- Grocery Retailers - - - - - - 
--- Convenience Retail - - - - - - 
--- Supermarkets - - - - - - 
--- Hypermarkets - - - - - - 
--- Discounters - - - - - - 
--- Warehouse Clubs - - - - - - 
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Small Local Grocers - - - - - - 
-- Non-Grocery Retailers 87.7 86.0 76.3 65.6 59.8 52.4 
--- General Merchandise - - - - - - 
    Stores       
--- Apparel and - - - - - - 
    Footwear Specialists       
--- Appliances and 87.5 85.8 76.1 65.6 59.8 52.4 
    Electronics Specialists       
--- Home Products - - - - - - 
    Specialists       
--- Health and Beauty - - - - - - 
    Specialists       
--- Leisure and - - - - - - 
    Personal Goods       
    Specialists       
--- Other Non-Grocery 0.2 0.2 0.2 - - - 
    Retailers       
-- Vending - - - - - - 
-- Direct Selling - - - - - - 
- Retail E-Commerce 12.3 14.0 23.7 34.4 40.2 47.6 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 84 Forecast Sales of Imaging Devices by Category: Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
- Digital Cameras 171.6 139.2 114.6 95.4 80.5 68.7 
- Digital Camcorders 2.6 2.2 1.9 1.6 1.3 1.1 
Imaging Devices 174.2 141.4 116.4 97.0 81.8 69.8 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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Table 85 Forecast Sales of Imaging Devices by Category: Value 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
- Digital Cameras 9,333.4 8,884.0 8,382.6 7,837.3 7,263.7 6,679.0 
- Digital Camcorders 35.4 30.2 25.4 21.1 17.4 14.3 
Imaging Devices 9,368.8 8,914.2 8,408.0 7,858.4 7,281.1 6,693.3 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 86 Forecast Sales of Imaging Devices by Category: % Volume Growth 2023-2028 

 

% volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
- Digital Cameras -18.9 -16.7 -60.0 
- Digital Camcorders -15.8 -15.2 -56.1 
Imaging Devices -18.8 -16.7 -59.9 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 87 Forecast Sales of Imaging Devices by Category: % Value Growth 2023-2028 

 

% constant value growth 
 2023/2024 2023-28 CAGR 2023/28 Total 
 
- Digital Cameras -4.8 -6.5 -28.4 
- Digital Camcorders -14.9 -16.6 -59.7 
Imaging Devices -4.9 -6.5 -28.6 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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MOBILE PHONES IN INDIA - 
CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Retail volume sales decrease by 3% in 2023 to 217 million units 

▪ Smartphones is the best performing category in 2023, with retail volume sales growing by 3% 

to 156 million units 

▪ Xiaomi Technology India Pvt Ltd is the leading player in 2023, with a retail volume share of 

18% 

▪ Retail volume sales are set to increase at a CAGR of 0.3% over the forecast period to 220 

million units 

 

 

2023 DEVELOPMENTS 
 

Mobile phones face further decline in volume sales 

In 2023, the mobile phones category in India witnessed decline in retail volume terms, due to 

lower demand for feature phones that face fierce competition from smartphones. Limited 

innovation and unfavourable macroeconomic conditions have also curtailed demand for feature 

phones in 2023. With a growing number of new launches in the entry-level smartphone 

segment, many people are migrating from feature phones to smartphones in order to benefit 

from increased functionality and internet access. Furthermore, rising inflation in the country 

continued to affect consumers in low-income groups. This resulted in a longer replacement 

cycle for feature phones since consumers held onto their current phones for longer. 

After a year of decline, the smartphone category witnessed muted growth in 2023 as the weak 

economy curbed expenditure on new phones. Nevertheless, the launch of 5G networks 

provided a boost to the category with consumers keen to upgrade from 4G to 5G smartphones 

in the mid-premium segment. Brands have started to reduce the roll out of 4G smartphones due 

to weaker demand. While inflationary concerns continued to impact consumer sentiment, 

upgrades and replacement demand bolstered the growth in smartphones. 

 

Consumers attracted to 5g-enabled smartphones 

The rollout of 5G services in India has been key to driving demand in smartphones as a 

growing number of consumers upgrade from 4G to 5G, in order to benefit from better 

connectivity, faster speeds and higher downloading bandwidth. The rapid and widespread 

rollout of 5G networks was spearheaded by two major telecom providers, Reliance Jio and 

Bharti Airtel, with talks of BSNL joining in 2024. These networks have achieved significant 

coverage across Tier 1, 2 and 3 cities and laid the foundation for a burgeoning 5G ecosystem. 

The adoption of 5G smartphones can be largely attributed to the wider availability of 

smartphones in the mid-price range, strong demand for cutting-edge technology and the 

consumer’s propensity to trade up. Many manufacturers are increasingly launching 5G phones 

in the INR10,000-15,000 price range, which are proving very popular amongst Indian 

consumers due to their affordable price. In 2023, Samsung launched a 5G smartphone, the 

Galaxy F14 5G, which retails at under INR15,000 and includes features like a 6000mAh battery 

and a powerful 5nm Exynos chipset. Samsung continues to gain retail share in 5G smartphones 
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through launches of several 5G-enabled phones in the country. The need for advanced, up to 

date and premium devices is also influencing the adoption of 5G phones. 

The rising popularity of 5G smartphones has made it difficult for brands to sell existing 4G 

devices, especially since 2023 saw several new launches of 5G smartphones below INR15,000. 

As a result, companies have started to cut prices for 4G phones in order to clear inventory. 

Brands have also cut down on new launches of these phones due to low demand. Moving 

forward, the adoption of 5G phones is expected to continue rising as brands introduce new 

variants in the budget and entry-level segment to cater to the masses. In September 2023, 

Transsion Holding’s sub brand Itel launched the Itel P55 5G, which is hailed as India’s first 5G 

smartphone under INR10,000. 

 

Government schemes positively impact domestic smartphone 
manufacturing 

Over the past few years, the Indian government has launched several schemes and initiatives 

to encourage brands to produce mobile phones domestically. These include Production Linked 

Incentive (PLI), Scheme for Promotion of Manufacturing of Electronic Components & 

Semiconductors (SPECS), Modified Electronics Manufacturing Clusters (EMC 2.0) and custom 

duty exemptions on imports of certain handset parts. In 2023, the government waived custom 

duty on imports of mobile phone parts, including camera lenses and lithium ion cells for 

batteries. These factors have made it easy for companies to open factories in India and has 

motivated more companies to produce domestically. Moreover, the reduced time-to-market and 

lower production costs are a financial incentive to bring production to India. As of 2023, several 

major companies such as Foxconn, Pegatron and Wistron are operating under the PLI scheme. 

The most recent addition is Samsung Electronics, which received a payout of INR600 crore 

under the PLI scheme for mobile phone manufacturing. 

Initially, manufacturers focused on bringing in finished phones and companies imported 

completely knocked down (CKD) units, to avoid paying high import tariffs. The key components 

of mobile phones, such as semiconductors, cameras, batteries and displays were imported, with 

the final assembly completed in India. While that is still the case for some companies, supply 

chain development is increasingly taking place inside India. This trend is expected to continue in 

the forecast period as new schemes promote the development and production of semiconductor 

chips in India. In September 2023, for example, Continental Device India (CDIL) expanded its 

semiconductor packaging lines in India under the SPECS scheme. 

 

 

PROSPECTS AND OPPORTUNITIES 
 

Demand for technologically advanced and premium smartphones to rise 

Factors such as rising disposable income, the development of telecom infrastructure and 5G 

networks, the presence of EMI schemes, and the growing preference for innovative products, 

will all contribute to increased demand for premium smartphones. In 2023, while inflationary 

concerns continue to impact the budget and mid-price segment, demand for premium 

smartphones continued to grow, which resulted in higher average unit prices in the smartphone 

category. This premiumisation trend is expected to continue even in the forecast period. New 

technological developments like high-speed processors, advanced camera features, innovative 

display options and improved battery life will continue to pique interest among consumers who 

are willing to pay extra for the longevity and functionality of the device. With higher disposable 

incomes, this audience is willing to invest in high quality devices. Further launches of no-cost 

EMI schemes & Buy Now Pay Later (BNPL) financing will also continue to support this trend as 
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consumers upgrade to better models and brands. Smartphone companies like Samsung are 

also launching their own EMI plans on flagship smartphones in order to entice consumers to 

purchase. Going forward, as consumers shift towards high-end products, more companies will 

need to update their product portfolios to include premium offerings. 

 

Feature phones will continue to lose favour amongst indian consumers 

The feature phone category is expected to continue declining in retail volume terms, due to 

the limited functionality of these devices and the growing availability of low-end smartphones. 

While feature phones enable users to perform basic functions such as sending messages and 

making calls, in today’s internet-driven era, they are deemed insufficient for consumer’s needs. 

As a result, many consumers, especially the younger generation, are increasingly shifting to 

smartphones in order to benefit from internet access, navigation tools and mobile wallets. This 

shift away from feature phones to smartphones is expected to continue in the forecast period, 

especially with the abundance of product launches in the mass entry-level smartphone segment, 

that are not only affordable but also offer a better performance. For example, in 2023 Xiaomi 

launched its new budget smartphone, the Redmi A2, that retails at only INR5,699. 

 

Foldable smartphones to gain popularity in the forecast period 

The adoption of foldable smartphones is expected to grow in the forecast period as 

consumers increasingly value the convenience of having a larger screen in a compact form. The 

flexible screen design allows consumers to have a better viewing experience while the separate 

panels enable them to multitask across different applications. The improved portability also 

means that it is easy and light to carry around. Due to the high price point, the foldable category 

in India is currently quite niche but demand is expected to grow in the upcoming period, as more 

consumers shift towards premium products and brands launch sub-premium variants of foldable 

handsets. The premiumisation trend will continue to be a major growth driver for this segment, 

with more consumers looking to purchase innovative and technologically advanced 

smartphones. Additionally, the influx of new manufacturers and greater competition is also 

expected to further boost demand for foldable phones. In 2023, while the category remained 

dominated by Samsung, brands such as Tecno, Oppo, Vivo and OnePlus launched foldable 

smartphones. This trend is expected to continue in the forecast period with more brands 

expanding their product portfolios to include foldable phones. 

 

 

CATEGORY DATA 
 

Table 88 Sales of Mobile Phones by Category: Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
- Feature Phones 151,592.8 133,795.0 105,050.9 86,526.2 73,253.1 61,144.4 
- Smartphones 144,315.9 153,457.4 149,760.4 160,004.0 151,027.8 155,729.5 
Mobile Phones 295,908.7 287,252.4 254,811.3 246,530.3 224,280.9 216,873.9 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 89 Sales of Mobile Phones by Category: Value 2018-2023 

 

INR million 
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 2018 2019 2020 2021 2022 2023 
 
- Feature Phones 338,833.5 299,732.1 239,951.2 202,203.7 177,072.5 153,064.2 
- Smartphones 1,521,410.2 1,710,804.5 1,774,439.1 2,217,719.4 2,398,090.3 2,739,308.2 
Mobile Phones 1,860,243.7 2,010,536.6 2,014,390.3 2,419,923.1 2,575,162.8 2,892,372.3 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 90 Sales of Mobile Phones by Category: % Volume Growth 2018-2023 

 

% volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- Feature Phones -16.5 -16.6 -59.7 
- Smartphones 3.1 1.5 7.9 
Mobile Phones -3.3 -6.0 -26.7 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 91 Sales of Mobile Phones by Category: % Value Growth 2018-2023 

 

% current value growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- Feature Phones -13.6 -14.7 -54.8 
- Smartphones 14.2 12.5 80.1 
Mobile Phones 12.3 9.2 55.5 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 92 Sales of Smartphones by Screen Size: % Retail Volume 2020-2023 

 

% retail volume 
 2020 2021 2022 2023 
 
<4.7 inch 19.4 14.7 9.5 9.1 
4.7 inch - 5.49 inch 43.9 41.5 40.3 39.6 
>= 5.5 inch 36.7 43.8 50.2 51.3 
Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 93 NBO Company Shares of Mobile Phones: % Volume 2019-2023 

 

% retail volume 
Company 2019 2020 2021 2022 2023 
 
Xiaomi Technology India 16.9 19.1 17.4 17.5 18.1 
    Pvt Ltd      
Samsung India Electronics 16.6 18.9 18.0 17.5 17.2 
    Pvt Ltd      
Vivo Mobile India Pvt Ltd 7.1 9.1 10.3 11.3 12.3 
Realme Mobile 4.5 6.2 9.2 9.8 10.9 
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    Telecommunications      
    (India) Pvt Ltd      
Oppo Mobile India Pvt Ltd 3.9 4.4 6.1 7.1 7.9 
Transsion India Pvt Ltd 5.7 8.3 8.6 8.8 7.6 
Lava International Ltd 4.8 5.7 6.0 6.7 6.3 
Reliance Jio infocomm Ltd 13.0 8.1 3.9 3.0 2.4 
Apple India Pte Ltd 2.0 2.0 2.1 2.2 2.3 
Microsoft Corp (India) 0.9 1.5 1.6 1.8 1.7 
    Pvt Ltd      
Micromax Informatics Ltd 2.4 2.1 1.7 1.7 1.6 
OnePlus Technology 0.5 0.7 0.9 1.0 1.1 
    (Shenzhen) Co, Ltd      
Panasonic India Pvt Ltd 1.6 1.7 1.1 0.7 0.7 
Intex Technologies 4.2 2.2 1.1 0.8 0.7 
    (India) Ltd      
Lenovo India Pvt Ltd 2.8 2.2 0.9 0.6 0.6 
Celkon Impex Pvt Ltd 0.9 0.8 0.7 0.6 0.6 
Best IT World (India) Pvt 0.6 0.5 0.4 0.4 0.4 
    Ltd      
Karbonn Mobile India Pvt 2.5 1.7 0.6 0.4 0.3 
    Ltd      
Asus Technology Pvt Ltd 0.4 0.2 0.1 0.1 0.1 
Maxx Moblink Pvt Ltd 0.7 0.5 0.2 0.1 0.1 
Spice Mobility Ltd 0.5 0.3 0.1 0.0 0.0 
Videocon Industries Ltd - - - - - 
LG Electronics India Pvt - - - - - 
    Ltd      
Huawei Technologies Co Ltd - - - - - 
ZTE Corp - - - - - 
High Tech Computer Corp - - - - - 
Lenovo (India) Pvt Ltd - - - - - 
BlackBerry Ltd - - - - - 
Gionee Communication - - - - - 
    Equipment Co Ltd      
Others 7.5 3.7 8.9 8.0 7.3 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 94 LBN Brand Shares of Mobile Phones: % Volume 2020-2023 

 

% retail volume 
Brand (GBO) Company (NBO) 2020 2021 2022 2023 
 
Xiaomi (Xiaomi Corp) Xiaomi Technology India 19.1 17.4 17.5 18.1 
 Pvt Ltd     
Samsung (Samsung Corp) Samsung India Electronics 18.9 18.0 17.5 17.2 
 Pvt Ltd     
Vivo (BBK Electronics Vivo Mobile India Pvt Ltd 9.1 10.3 11.3 12.3 
    Corp Ltd)      
Realme (BBK Realme Mobile 6.2 9.2 9.8 10.9 
    Electronics Corp Ltd) Telecommunications     
 (India) Pvt Ltd     
Oppo (BBK Electronics Oppo Mobile India Pvt Ltd 4.4 6.1 7.1 7.9 
    Corp Ltd)      
Itel (Transsion Transsion India Pvt Ltd 8.3 8.6 8.8 7.6 
    Holdings)      
Lava Lava International Ltd 5.7 6.0 6.7 6.3 
JioPhone Reliance Jio infocomm Ltd 8.1 3.9 3.0 2.4 
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iPhone (Apple Inc) Apple India Pte Ltd 2.0 2.1 2.2 2.3 
Nokia (Nokia Corp) Microsoft Corp (India) 1.5 1.6 1.8 1.7 
 Pvt Ltd     
Micromax Micromax Informatics Ltd 2.1 1.7 1.7 1.6 
OnePlus (BBK OnePlus Technology 0.7 0.9 1.0 1.1 
    Electronics Corp Ltd) (Shenzhen) Co, Ltd     
Panasonic (Panasonic Panasonic India Pvt Ltd 1.7 1.1 0.7 0.7 
    Corp)      
Intex Intex Technologies 2.2 1.1 0.8 0.7 
 (India) Ltd     
Lenovo (Lenovo Group Lenovo India Pvt Ltd 2.2 0.9 0.6 0.6 
    Ltd)      
Celkon Celkon Impex Pvt Ltd 0.8 0.7 0.6 0.6 
iBall Best IT World (India) Pvt 0.5 0.4 0.4 0.4 
 Ltd     
Karbonn Karbonn Mobile India Pvt Ltd 1.7 0.6 0.4 0.3 
Asus (AsusTek Asus Technology Pvt Ltd 0.2 0.1 0.1 0.1 
    Computer Inc)      
Maxx Maxx Moblink Pvt Ltd 0.5 0.2 0.1 0.1 
Spice (Spice Group) Spice Mobility Ltd 0.3 0.1 0.0 0.0 
Blackberry BlackBerry Ltd - - - - 
Gionee Gionee Communication - - - - 
 Equipment Co Ltd     
HTC (HTC Corp) High Tech Computer Corp - - - - 
Huawei Huawei Technologies Co Ltd - - - - 
Motorola (Lenovo Lenovo (India) Pvt Ltd - - - - 
    Group Ltd)      
LG (LG Corp) LG Electronics India Pvt Ltd - - - - 
Videocon Videocon Industries Ltd - - - - 
ZTE ZTE Corp - - - - 
Others Others 3.7 8.9 8.0 7.3 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 95 Distribution of Mobile Phones by Channel: % Volume 2018-2023 

 

% retail volume 
 2018 2019 2020 2021 2022 2023 
 
Retail Channels 100.0 100.0 100.0 100.0 100.0 100.0 
- Retail Offline 88.2 83.1 72.3 66.6 59.8 57.9 
-- Grocery Retailers 2.1 1.9 1.5 1.3 1.2 1.0 
--- Convenience Retail - - - - - - 
--- Supermarkets - - - - - - 
--- Hypermarkets 2.1 1.9 1.5 1.3 1.2 1.0 
--- Discounters - - - - - - 
--- Warehouse Clubs - - - - - - 
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Small Local Grocers - - - - - - 
-- Non-Grocery Retailers 86.1 81.3 70.8 65.2 58.6 56.9 
--- General Merchandise - - - - - - 
    Stores       
--- Apparel and - - - - - - 
    Footwear Specialists       
--- Appliances and 86.1 81.3 70.8 65.2 58.6 56.9 
    Electronics Specialists       
--- Home Products - - - - - - 
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    Specialists       
--- Health and Beauty - - - - - - 
    Specialists       
--- Leisure and - - - - - - 
    Personal Goods       
    Specialists       
--- Other Non-Grocery - - - - - - 
    Retailers       
-- Vending - - - - - - 
-- Direct Selling - - - - - - 
- Retail E-Commerce 11.8 16.9 27.7 33.4 40.2 42.1 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 96 Forecast Sales of Mobile Phones by Category: Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
- Feature Phones 61,144.4 50,817.1 42,531.2 35,836.4 30,390.7 25,932.4 
- Smartphones 155,729.5 161,370.0 168,431.1 176,469.1 185,215.7 194,420.9 
Mobile Phones 216,873.9 212,187.1 210,962.3 212,305.5 215,606.4 220,353.3 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 97 Forecast Sales of Mobile Phones by Category: Value 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
- Feature Phones 153,064.2 129,247.8 104,864.8 81,546.8 60,574.7 42,794.4 
- Smartphones 2,739,308.2 2,972,504.3 3,245,291.7 3,554,533.5 3,833,079.9 4,066,236.3 
Mobile Phones 2,892,372.3 3,101,752.1 3,350,156.5 3,636,080.3 3,893,654.6 4,109,030.7 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 98 Forecast Sales of Mobile Phones by Category: % Volume Growth 2023-2028 

 

% volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
- Feature Phones -16.9 -15.8 -57.6 
- Smartphones 3.6 4.5 24.8 
Mobile Phones -2.2 0.3 1.6 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 99 Forecast Sales of Mobile Phones by Category: % Value Growth 2023-2028 

 

% constant value growth 
 2023/2024 2023-28 CAGR 2023/28 Total 
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- Feature Phones -15.6 -22.5 -72.0 
- Smartphones 8.5 8.2 48.4 
Mobile Phones 7.2 7.3 42.1 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 100 Forecast Sales of Smartphones by Screen Size: % Retail Volume 2023-2028 

 

% retail volume 
 2023 2024 2025 2026 2027 2028 
 
<4.7 inch 9.1 4.7 3.9 2.7 2.2 1.8 
4.7 inch - 5.49 inch 39.6 28.0 21.2 17.3 12.0 10.8 
>= 5.5 inch 51.3 67.2 74.9 80.0 85.8 87.5 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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PORTABLE PLAYERS IN INDIA - 
CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Retail volume sales rise by 3% in 2023 to 1.9 million units 

▪ Wireless speakers is the best performing category in 2023, with retail volume sales increasing 

by 6% to 1.8 million units 

▪ Amazon.com Inc is the leading player in 2023, with a retail volume share of 47% 

▪ Retail volume sales are set to grow at a CAGR of 6% over the forecast period to 2.5 million 

units 

 

 

2023 DEVELOPMENTS 
 

Wireless speakers are the only bright spot in a declining category 

In 2023, portable players in India saw positive retail volume and current value growth, driven 

solely by the sale of wireless speakers. The vast majority of sales in portable players can be 

attributed to wireless speakers, which are witnessing growing interest due to technological 

advancements, new entrants and changes in consumer lifestyles. For instance, in 2023 the US-

based brand Tivoli Audio and the Swedish brand Audio Pro, both launched in India, with various 

products in the home audio and wireless speaker range. With seamless connectivity, portability 

and wireless capability, wireless speakers are a popular option amongst consumers wishing to 

enhance the at-home entertainment experience. Furthermore, growing demand for smart homes 

is also bolstering the growth of smart wireless speakers in India. 

By contrast, portable media players and e-readers continued to decline in 2023. As 

consumers become increasingly dependent on multifunctional devices, such as smartphones, 

tablets and personal computers, they see little value in buying separate devices for playing 

music or reading. Furthermore, with easy access to streaming services and on-demand content, 

people are increasingly shifting away from portable media players and e-readers. This is 

especially true for younger consumers who greatly value portability and convenience. As a 

result, even in the forecast period, these categories are expected to take a hit due to weak 

demand. 

 

Rising popularity of smart speakers drives growth in wireless speakers 

With growing interest in smart home technology, Indian consumers are increasingly opting for 

voice-controlled smart speakers that will allow them to control other smart home devices and 

benefit from a variety of features with a simple voice command. This trend is not just prevalent 

in metropolitan and Tier 1 cities, but also in non-metropolitan cities, where consumers are using 

smart speakers to stream music, make payments and ask for information. This technology is 

evolving from brands such as Amazon and Google, which are introducing more affordable smart 

speaker options tailored to the Indian consumer. For example, in 2023 Amazon launched its 

entry-level smart speaker, the Amazon Echo Pop, which retails at INR4,999. Furthermore, the 

widespread integration of voice assistants that include regional language and dialects is also 

driving the adoption of smart speakers. According to Euromonitor International Voice of the 

Consumer: Digital Survey 2023, around 53% of digital respondents use voice assistants on 
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smart home speakers at least daily. With wider language options, the smart speaker category is 

expected to expand further as consumers adopt a more convenient way of living and the interest 

in making homes’ technologically savvy grows. 

 

Amazon.com inc continues to lead in portable players 

With a strong presence in wireless speakers and e-readers, Amazon.com Inc continues to 

asserts its leading position in portable players, in retail volume terms. The e-reader category in 

India continues to be monopolised by Amazon’s Kindle, which commands over 80% share of 

volume sales owing to new launches that cater to different target audiences, and frequent 

discounts on older versions. Similarly, wireless speakers also remain largely dominated by 

Amazon mainly due to the brand’s strong presence in Indian smart speakers. Amazon Echo 

smart speakers continue to be one of the most sought-after voice-enabled speakers in India, 

due to broad device compatibility and multilingual language features that allow users to 

seamlessly switch between Hindi, English, or “Hinglish”. Furthermore, the brand is constantly 

expanding its product line up to incorporate new features and better cater to different price 

segments, from the basic Echo Pop model that retails at INR4,999 to the more advanced Echo 

Show 10 that is equipped with built-in screens and security cameras. 

 

 

PROSPECTS AND OPPORTUNITIES 
 

E-readers face tough competition as devices lose appeal 

The sale of e-readers is expected to decline in the forecast period due to competition from 

other devices, the rise of audiobooks and the relatively discretionary nature of the product. The 

category faces a growing threat from users that prefer to use smartphones and web browsers 

for their reading needs. Devices such as mobile phones, tablets and computers are 

multifunctional and do not require the consumer to invest in a separate device, thereby making it 

a favourable option for readers. Furthermore, the shift towards audiobooks is also expected to 

hamper sales of e-readers in the upcoming years. Amazon’s Audible and Storytel are currently 

some of the more notable platforms in India, but many local players such as Pocket FM and 

Kuku FM are also entering this space. As the number of audiobook platforms/apps providing 

local-language content grows and becomes more expansive, demand for e-readers will continue 

to fall. 

 

E-commerce channel to gain retail volume share going forward 

While the distribution of portable players is currently dominated by appliances and electronics 

specialists, e-commerce is expected to become more prominent and should help drive sales in 

the forecast period. The COVID-19 pandemic and subsequent lockdowns acted as a major 

catalyst in the shift from offline to online purchases in the portable players category. After the 

lockdown was lifted, while some individuals returned to shopping at brick-and-mortar stores, the 

majority continued to embrace e-commerce or an omni-channel retailing approach. This is 

mainly due to factors such as increased convenience, greater variety, and the myriad of 

attractive discounts that online retailers provide. Moreover, since Amazon.com Inc leads 

multiple subcategories like e-readers and wireless speakers, it naturally drives sales via the e-

commerce channel. Brands and physical retailers are increasingly launching their own websites, 

as part of a hybrid approach to target the younger generation who predominantly shop online 

and have broadened their reach to consumers living in Tier 2 and Tier 3 cities. 
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CATEGORY DATA 
 

Table 101 Sales of Portable Players by Category: Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
- E-Readers 161.3 142.6 118.7 104.2 90.6 78.3 
- Portable Media Players 503.8 358.6 215.6 117.1 60.6 30.6 
-- Portable Multimedia 400.9 278.2 167.9 88.7 44.4 21.5 
    Players       
-- Other Portable Media 102.9 80.4 47.7 28.5 16.3 9.1 
    Players       
- Wireless Speakers 1,415.4 1,523.3 1,592.8 1,640.7 1,727.7 1,830.5 
Portable Players 2,080.6 2,024.5 1,927.0 1,862.1 1,879.0 1,939.3 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 102 Sales of Portable Players by Category: Value 2018-2023 

 

INR million 
 2018 2019 2020 2021 2022 2023 
 
- E-Readers 1,147.2 987.7 844.8 773.2 711.4 645.2 
- Portable Media Players 1,149.0 815.2 502.4 276.8 146.4 75.2 
-- Portable Multimedia 1,070.8 757.9 467.5 255.1 133.2 67.3 
    Players       
-- Other Portable Media 78.2 57.3 34.9 21.7 13.2 7.9 
    Players       
- Wireless Speakers 6,487.7 7,157.4 7,752.5 8,500.1 9,843.9 11,337.0 
Portable Players 8,783.9 8,960.3 9,099.7 9,550.2 10,701.8 12,057.3 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 103 Sales of Portable Players by Category: % Volume Growth 2018-2023 

 

% volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- E-Readers -13.6 -13.5 -51.5 
- Portable Media Players -49.6 -42.9 -93.9 
-- Portable Multimedia Players -51.6 -44.3 -94.6 
-- Other Portable Media Players -44.2 -38.5 -91.2 
- Wireless Speakers 5.9 5.3 29.3 
Portable Players 3.2 -1.4 -6.8 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 104 Sales of Portable Players by Category: % Value Growth 2018-2023 

 

% current value growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- E-Readers -9.3 -10.9 -43.8 
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- Portable Media Players -48.7 -42.0 -93.5 
-- Portable Multimedia Players -49.5 -42.5 -93.7 
-- Other Portable Media Players -40.4 -36.8 -89.9 
- Wireless Speakers 15.2 11.8 74.7 
Portable Players 12.7 6.5 37.3 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 105 NBO Company Shares of Portable Players: % Volume 2019-2023 

 

% retail volume 
Company 2019 2020 2021 2022 2023 
 
Amazon.com Inc 33.6 41.7 44.8 46.4 47.2 
Google India Pvt Ltd 5.1 5.1 5.3 5.6 5.8 
Xiaomi Technology India 0.7 3.7 4.7 5.5 5.7 
    Pvt Ltd      
Harman International 2.8 2.9 2.9 3.0 3.0 
    Industries Inc      
Sony India Pvt Ltd 3.2 2.7 2.5 2.4 2.5 
Apple India Pte Ltd 0.4 1.0 1.2 1.3 1.3 
Bose Corp India Pvt Ltd 0.6 0.6 0.6 0.6 0.6 
Creative Labs Asia 1.7 0.5 0.1 0.0 0.0 
Transcend Information Inc 0.8 0.3 0.0 0.0 0.0 
Philips Electronics India 0.4 0.1 0.0 0.0 0.0 
    Ltd      
Samsung India Electronics 0.1 0.0 0.0 0.0 0.0 
    Pvt Ltd      
EC Media International - - - - - 
Infibeam.com - - - - - 
Others 50.7 41.4 37.9 35.2 33.9 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 106 LBN Brand Shares of Portable Players: % Volume 2020-2023 

 

% retail volume 
Brand (GBO) Company (NBO) 2020 2021 2022 2023 
 
Amazon Echo Amazon.com Inc 36.9 40.3 42.5 43.9 
Google Home (Alphabet Google India Pvt Ltd 5.1 5.3 5.6 5.8 
    Inc)      
Xiaomi (Xiaomi Corp) Xiaomi Technology India 3.7 4.7 5.5 5.7 
 Pvt Ltd     
Kindle Amazon.com Inc 4.8 4.4 3.9 3.3 
JBL (Samsung Corp) Harman International 2.9 2.9 3.0 3.0 
 Industries Inc     
Sony (Sony Corp) Sony India Pvt Ltd 2.7 2.5 2.4 2.5 
HomePod (Apple Inc) Apple India Pte Ltd 0.9 1.2 1.3 1.3 
Bose (Bose Corp) Bose Corp India Pvt Ltd 0.6 0.6 0.6 0.6 
Creative (Creative Creative Labs Asia 0.5 0.1 0.0 0.0 
    Technology Ltd)      
T.sonic Transcend Information Inc 0.3 0.0 0.0 0.0 
iPod (Apple Inc) Apple India Pte Ltd 0.1 0.0 0.0 0.0 
Philips (Koninklijke Philips Electronics India 0.1 0.0 0.0 0.0 
    Philips NV) Ltd     
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Samsung (Samsung Corp) Samsung India Electronics 0.0 0.0 0.0 0.0 
 Pvt Ltd     
Wink EC Media International - - - - 
JBL Harman International - - - - 
 Industries Inc     
Infibeam Pi Infibeam.com - - - - 
Others Others 41.4 37.9 35.2 33.9 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 107 Distribution of Portable Players by Channel: % Volume 2018-2023 

 

% retail volume 
 2018 2019 2020 2021 2022 2023 
 
Retail Channels 100.0 100.0 100.0 100.0 100.0 100.0 
- Retail Offline 89.4 88.0 86.1 83.2 81.6 79.3 
-- Grocery Retailers 4.6 4.3 4.0 4.1 4.0 3.9 
--- Convenience Retail - - - - - - 
--- Supermarkets - - - - - - 
--- Hypermarkets 4.6 4.3 4.0 4.1 4.0 3.9 
--- Discounters - - - - - - 
--- Warehouse Clubs - - - - - - 
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Small Local Grocers - - - - - - 
-- Non-Grocery Retailers 84.8 83.8 82.1 79.2 77.5 75.4 
--- General Merchandise - - - - - - 
    Stores       
--- Apparel and - - - - - - 
    Footwear Specialists       
--- Appliances and 84.8 83.8 82.1 79.2 77.5 75.4 
    Electronics Specialists       
--- Home Products - - - - - - 
    Specialists       
--- Health and Beauty - - - - - - 
    Specialists       
--- Leisure and - - - - - - 
    Personal Goods       
    Specialists       
--- Other Non-Grocery 0.0 - - - - - 
    Retailers       
-- Vending - - - - - - 
-- Direct Selling - - - - - - 
- Retail E-Commerce 10.6 12.0 13.9 16.8 18.4 20.7 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 108 Forecast Sales of Portable Players by Category: Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
- E-Readers 78.3 68.0 60.0 53.8 48.7 44.7 
- Portable Media Players 30.6 15.8 8.5 4.8 2.7 1.6 
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-- Portable Multimedia 21.5 10.7 5.5 3.0 1.6 0.9 
    Players       
-- Other Portable Media 9.1 5.1 3.0 1.8 1.1 0.7 
    Players       
- Wireless Speakers 1,830.5 1,949.3 2,074.9 2,209.2 2,346.2 2,485.0 
Portable Players 1,939.3 2,033.1 2,143.5 2,267.7 2,397.7 2,531.3 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 109 Forecast Sales of Portable Players by Category: Value 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
- E-Readers 645.2 571.7 495.1 419.1 348.1 283.6 
- Portable Media Players 75.2 37.9 18.4 8.6 3.9 1.7 
-- Portable Multimedia 67.3 33.3 15.7 7.1 3.1 1.3 
    Players       
-- Other Portable Media 7.9 4.6 2.7 1.5 0.8 0.4 
    Players       
- Wireless Speakers 11,337.0 13,021.8 14,816.4 16,676.4 18,518.2 20,286.3 
Portable Players 12,057.3 13,631.4 15,329.9 17,104.1 18,870.2 20,571.7 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 110 Forecast Sales of Portable Players by Category: % Volume Growth 2023-2028 

 

% volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
- E-Readers -13.1 -10.6 -42.9 
- Portable Media Players -48.2 -44.4 -94.7 
-- Portable Multimedia Players -50.1 -46.7 -95.7 
-- Other Portable Media Players -43.6 -40.0 -92.2 
- Wireless Speakers 6.5 6.3 35.8 
Portable Players 4.8 5.5 30.5 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 111 Forecast Sales of Portable Players by Category: % Value Growth 2023-2028 

 

% constant value growth 
 2023/2024 2023-28 CAGR 2023/28 Total 
 
- E-Readers -11.4 -15.2 -56.0 
- Portable Media Players -49.5 -53.0 -97.7 
-- Portable Multimedia Players -50.5 -54.7 -98.1 
-- Other Portable Media Players -41.5 -43.9 -94.4 
- Wireless Speakers 14.9 12.3 78.9 
Portable Players 13.1 11.3 70.6 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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WEARABLE ELECTRONICS IN INDIA - 
CATEGORY ANALYSIS 

 

 

KEY DATA FINDINGS 
 

▪ Retail volume sales rise by 38% in 2023 to 41 million units 

▪ Activity wearables is the best performing category in 2023, with retail volume sales rising by 

39% to 40 million units 

▪ Nexxbase Marketing Pvt Ltd is the leading player in 2023, with a retail volume share of 26% 

▪ Retail volume sales are set to rise at a CAGR of 20% over the forecast period to 100 million 

units 

 

 

2023 DEVELOPMENTS 
 

Declining unit prices and rising health concerns fuel growth of wearable 
electronics 

Wearable electronics in India continues to experience robust growth, driven by falling unit 

prices, technological advancements and growing consumer awareness of health and wellness. 

Intense competition among existing players and new entrants has given rise to aggressive 

discounting. Brands are also launching new budget-friendly variants in order to target the price 

conscious consumer segment, thereby bringing the average unit price for the category down. 

Furthermore, many smartwatch brands, such as Noise, Skyball, Titan and Gizmore manufacture 

their products locally and benefit from the lower cost of production. This has resulted in lower 

prices for consumers and has made wearables more accessible to the Indian consumer. In 

terms of technological developments, several brands have launched new and improved 

smartwatch models with improved capabilities every few months. In doing so, they have 

garnered interest among first time users and encouraged upgrades among existing customers. 

The health and wellness trend continues to be a major sales driver for this category. A growing 

number of consumers want to access real-time data regarding their all-round health in order to 

make informed decisions about their fitness regimens and diet. As a result, many brands have 

started incorporating several health-tracking parameters into their smartwatches, such as blood 

pressure, menstrual cycles, heart rhythm, SpO2 levels and body composition. 

 

Noise continues to lead wearable electronics in india 

In 2023, the competitive landscape for wearable electronics in India continued to be 

dominated by Noise from Nexxbase Marketing Pvt Ltd, with a significant lead over other players 

such as Xiaomi and Realme. The Noise brand has a strong lead due to frequent launches that 

target various consumer segments. For the average Indian consumer, affordability is a key 

factor in the purchasing decision when buying wearable electronics. Recognising this, Noise has 

gained significant retail volume share by offering cost-effective products without compromising 

on quality. The company has been able to keep its costs low by focusing on domestic 

production through the “Make in India” initiative, and by primarily selling via online channels. 

Moreover, in an attempt to expand its consumer base in wearables, Noise has also introduced a 

range of smartwatches, the Noise Junior, targeted at kids. In September 2023, the brand 

launched its latest smartwatch for kids, the Noise Explorer. With built-in features such as live 
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GPS tracking, 2-way video calling, SOS emergency button and safe zone alerts, it allows 

parents to ensure the safety and wellbeing of their young ones. 

 

Activity bands lose favour among indian consumers 

The demand for activity bands continues to decline due to factors such as limited functionality 

and the falling price of substitutes like smartwatches. While activity bands predominantly 

measure steps, calories and sleep cycles, digital activity watches and smart wearables offer a 

myriad of features, including but not limited to music control, location tracking, contactless 

payment options, and access to notifications/calls. As a result, they are a more attractive option 

for consumers looking to purchase one device that incorporates multiple features. Additionally, 

brands are increasingly launching budget-friendly activity watches, making them more 

affordable and accessible to a larger consumer base. This is further prompting consumers to 

shift from activity bands to smartwatches. This trend is expected to continue in the forecast 

period with activity watches cannibalising the sale of activity bands. 

 

 

PROSPECTS AND OPPORTUNITIES 
 

Growing importance of health tracking and rising smartphone 
penetration to drive category growth 

The wearable electronics category is expected to perform positively in the forecast period 

thanks to growing smartphone penetration and rising disposable income. Aspirational demand 

from smaller cities and the increasing emphasis on health & fitness tracking will also attract 

more consumers towards wearable electronics. Rising internet and smartphone penetration in 

India will stimulate the demand for add-on wearable devices that seamlessly connect to 

smartphones and give users access to a plethora of features. The demand for wearable 

electronics is also shifting well beyond urban centres by appealing to aspirational consumers in 

Tier 2 and Tier 3 cities. With higher disposable incomes, urban consumers are keen to own the 

latest technologies. The drive to improve health and fitness, which has gained traction post-

pandemic, will also boost demand for wearables, as consumers look to track daily activities and 

monitor their health. However, consumers are not just looking to track simple health parameters, 

but detailed data regarding blood pressure, temperature, blood volume, body composition and 

SpO2 levels, amongst others. With the help of companion apps, they can go as far as record all 

health-related data, calorie intake and outdoor exercise. In order to stay relevant, brands will 

therefore need to incorporate more intricate health parameters that will allow consumers to 

make healthier choices and improve their quality of life. 

 

E-commerce to remain a dominant distribution channel 

For wearable electronics, retail e-commerce has always been the favourable retail distribution 

channel and this trend is set to continue in the forecast period. Since users of wearable 

electronics are usually digitally savvy, they can easily research product specifications and 

compare brands online. They also have greater confidence and an affinity for shopping online 

due to the added convenience, better variety and access to deals/discounts. According to 

Euromonitor International’s Voice of the Consumer: Lifestyle Survey 2023, more than one third 

(36%) of respondents mentioned best price as one of the reasons they buy online. In response 

to this trend, many manufacturers have already expanded their presence online either through 

e-commerce players like Amazon and Flipkart, or by setting up their own proprietary online 

store. 
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Wearable devices to evolve from technological advancements and 
design 

The intense competition between different wearable electronics companies has spurred 

investment in innovation and technological advancement, particularly with respect to device 

form factors. Consumers are increasingly looking for wearable devices that are compact, 

lightweight, less obtrusive to wear and aesthetically pleasing. As a result, many brands are 

exploring new ways and novel designs that incorporate these features in order to invigorate 

future demand. An example of this is the recent launch of smart rings by the Indian brand Noise 

and boAt. Noise launched India’s first smart ring, the “Luna Ring”, in July 2023 that measures 

more than 70 biometric signals and features a temperature sensor that tracks body variations 

caused by diet and exercise. boAt also launched the “Smart Ring” in August 2023 that monitors 

physical activity, SpO2 levels, heart rate and sleep cycle. With smart touch control, it allows 

users to interact with and control compatible devices through a simple swipe. This trend is 

expected to continue in the forecast period as more brands launch different variants of smart 

rings. Brands such as Apple, Samsung and Titan have already announced plans to launch 

smart rings in the coming year. In all, companies are increasingly experimenting with new form 

factors, such as smart rings, wearable patches, and smart eyewear in order to stay ahead of the 

competition through advanced offerings. 

 

 

CATEGORY DATA 
 

Table 112 Sales of Wearable Electronics by Category: Volume 2018-2023 

 

'000 units 
 2018 2019 2020 2021 2022 2023 
 
- Activity Wearables 2,982.9 4,622.5 4,386.8 11,479.5 28,393.4 39,512.3 
-- Activity Bands 627.2 727.2 599.7 526.2 462.9 401.9 
-- Activity Watch 46.1 76.9 73.3 72.5 69.5 66.1 
    (Analogue)       
-- Activity Watch 2,309.6 3,818.5 3,713.9 10,880.9 27,860.9 39,044.3 
    (Digital)       
- Smart Wearables 343.2 513.1 586.3 782.4 1,239.5 1,493.0 
Wearable Electronics 3,326.1 5,135.6 4,973.1 12,261.8 29,632.9 41,005.3 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 113 Sales of Wearable Electronics by Category: Value 2018-2023 

 

INR million 
 2018 2019 2020 2021 2022 2023 
 
- Activity Wearables 4,134.6 6,463.7 6,450.4 15,360.6 35,563.3 48,352.2 
-- Activity Bands 937.7 1,054.4 866.3 802.9 765.6 717.9 
-- Activity Watch 528.0 871.7 899.8 992.3 1,080.7 1,172.4 
    (Analogue)       
-- Activity Watch 2,669.0 4,537.6 4,684.3 13,565.4 33,717.0 46,461.9 
    (Digital)       
- Smart Wearables 6,280.2 8,919.4 10,634.7 14,955.5 25,201.4 31,705.9 
Wearable Electronics 10,414.8 15,383.1 17,085.0 30,316.1 60,764.6 80,058.1 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 
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Table 114 Sales of Wearable Electronics by Category: % Volume Growth 2018-2023 

 

% volume growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- Activity Wearables 39.2 67.7 1,224.6 
-- Activity Bands -13.2 -8.5 -35.9 
-- Activity Watch (Analogue) -4.9 7.5 43.4 
-- Activity Watch (Digital) 40.1 76.0 1,590.5 
- Smart Wearables 20.5 34.2 335.0 
Wearable Electronics 38.4 65.3 1,132.8 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 115 Sales of Wearable Electronics by Category: % Value Growth 2018-2023 

 

% current value growth 
 2022/23 2018-23 CAGR 2018/23 Total 
 
- Activity Wearables 36.0 63.5 1,069.4 
-- Activity Bands -6.2 -5.2 -23.4 
-- Activity Watch (Analogue) 8.5 17.3 122.1 
-- Activity Watch (Digital) 37.8 77.1 1,640.8 
- Smart Wearables 25.8 38.2 404.9 
Wearable Electronics 31.8 50.4 668.7 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 116 NBO Company Shares of Wearable Electronics: % Volume 2019-2023 

 

% retail volume 
Company 2019 2020 2021 2022 2023 
 
Nexxbase Marketing Pvt Ltd - 17.4 23.5 25.1 25.8 
Xiaomi Technology India 38.2 23.8 11.3 10.9 10.6 
    Pvt Ltd      
Realme Mobile - 11.2 9.7 9.5 9.2 
    Telecommunications      
    (India) Pvt Ltd      
GOQii Technologies Pvt Ltd 19.1 9.3 5.8 5.2 4.7 
Apple India Pte Ltd 2.7 5.3 3.2 2.1 1.9 
Garmin India Pvt Ltd 5.0 3.3 1.5 1.2 1.1 
Samsung India Electronics 3.0 2.9 1.4 0.9 0.8 
    Pvt Ltd      
Fossil India Pvt Ltd 3.0 2.6 1.3 0.9 0.7 
Fitbit Inc 1.3 0.9 0.6 0.5 0.4 
Sony India Pvt Ltd 0.9 0.8 0.2 0.1 0.1 
Others 26.9 22.5 41.3 43.7 44.7 
Total 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 117 LBN Brand Shares of Wearable Electronics: % Volume 2020-2023 
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% retail volume 
Brand (GBO) Company (NBO) 2020 2021 2022 2023 
 
Noise (Noise Retail Nexxbase Marketing Pvt Ltd 17.4 23.5 25.1 25.8 
    Private Ltd)      
Xiaomi (Xiaomi Corp) Xiaomi Technology India 23.8 11.3 10.9 10.6 
 Pvt Ltd     
Realme (BBK Realme Mobile 11.2 9.7 9.5 9.2 
    Electronics Corp Ltd) Telecommunications     
 (India) Pvt Ltd     
GOQii (GOQii Inc) GOQii Technologies Pvt Ltd 9.3 5.8 5.2 4.7 
Apple Watch (Apple Inc) Apple India Pte Ltd 5.3 3.2 2.1 1.9 
Garmin (Garmin Ltd) Garmin India Pvt Ltd 3.3 1.5 1.2 1.1 
Samsung (Samsung Corp) Samsung India Electronics 2.9 1.4 0.9 0.8 
 Pvt Ltd     
Fossil (Fossil Group Fossil India Pvt Ltd 2.6 1.3 0.9 0.7 
    Inc)      
Fitbit (Alphabet Inc) Fitbit Inc - 0.6 0.5 0.4 
Sony (Sony Corp) Sony India Pvt Ltd 0.8 0.2 0.1 0.1 
Fitbit Fitbit Inc 0.9 - - - 
Others Others 22.5 41.3 43.7 44.7 
Total Total 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 118 Distribution of Wearable Electronics by Channel: % Volume 2018-2023 

 

% retail volume 
 2018 2019 2020 2021 2022 2023 
 
Retail Channels 100.0 100.0 100.0 100.0 100.0 100.0 
- Retail Offline 23.6 24.7 17.8 14.1 12.8 12.0 
-- Grocery Retailers - - - - - - 
--- Convenience Retail - - - - - - 
--- Supermarkets - - - - - - 
--- Hypermarkets - - - - - - 
--- Discounters - - - - - - 
--- Warehouse Clubs - - - - - - 
--- Food/drink/tobacco - - - - - - 
    specialists       
--- Small Local Grocers - - - - - - 
-- Non-Grocery Retailers 23.6 24.7 17.8 14.1 12.8 12.0 
--- General Merchandise - - - - - - 
    Stores       
--- Apparel and - - - - - - 
    Footwear Specialists       
--- Appliances and 23.6 24.7 17.8 14.1 12.8 12.0 
    Electronics Specialists       
--- Home Products - - - - - - 
    Specialists       
--- Health and Beauty - - - - - - 
    Specialists       
--- Leisure and - - - - - - 
    Personal Goods       
    Specialists       
--- Other Non-Grocery - - - - - - 
    Retailers       
-- Vending - - - - - - 
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-- Direct Selling - - - - - - 
- Retail E-Commerce 76.4 75.3 82.2 85.9 87.2 88.0 
Total 100.0 100.0 100.0 100.0 100.0 100.0 

Source: Euromonitor International from official statistics, trade associations, trade press, company research, 
store checks, trade interviews, trade sources 

 

 

Table 119 Forecast Sales of Wearable Electronics by Category: Volume 2023-2028 

 

'000 units 
 2023 2024 2025 2026 2027 2028 
 
- Activity Wearables 39,512.3 49,203.6 59,968.5 71,644.8 84,043.4 96,960.7 
-- Activity Bands 401.9 343.8 302.8 273.0 250.9 234.1 
-- Activity Watch 66.1 62.2 58.2 54.2 50.1 46.0 
    (Analogue)       
-- Activity Watch 39,044.3 48,797.5 59,607.5 71,317.6 83,742.4 96,680.6 
    (Digital)       
- Smart Wearables 1,493.0 1,790.4 2,120.0 2,484.4 2,880.5 3,306.5 
Wearable Electronics 41,005.3 50,994.0 62,088.5 74,129.2 86,923.9 100,267.2 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 120 Forecast Sales of Wearable Electronics by Category: Value 2023-2028 

 

INR million 
 2023 2024 2025 2026 2027 2028 
 
- Activity Wearables 48,352.2 61,815.3 76,726.6 92,563.5 107,848.5 122,450.5 
-- Activity Bands 717.9 662.8 600.5 533.3 463.8 394.1 
-- Activity Watch 1,172.4 1,263.6 1,347.6 1,418.6 1,469.4 1,491.0 
    (Analogue)       
-- Activity Watch 46,461.9 59,888.9 74,778.6 90,611.6 105,915.4 120,565.4 
    (Digital)       
- Smart Wearables 31,705.9 39,621.8 49,279.4 59,695.8 70,254.3 80,440.7 
Wearable Electronics 80,058.1 101,437.0 126,006.1 152,259.3 178,102.9 202,891.2 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 

 

 

Table 121 Forecast Sales of Wearable Electronics by Category: % Volume Growth 2023-
2028 

 

% volume growth 
 2023/24 2023-28 CAGR 2023/28 Total 
 
- Activity Wearables 24.5 19.7 145.4 
-- Activity Bands -14.5 -10.2 -41.8 
-- Activity Watch (Analogue) -5.9 -7.0 -30.5 
-- Activity Watch (Digital) 25.0 19.9 147.6 
- Smart Wearables 19.9 17.2 121.5 
Wearable Electronics 24.4 19.6 144.5 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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Table 122 Forecast Sales of Wearable Electronics by Category: % Value Growth 2023-
2028 

 

% constant value growth 
 2023/2024 2023-28 CAGR 2023/28 Total 
 
- Activity Wearables 27.8 20.4 153.2 
-- Activity Bands -7.7 -11.3 -45.1 
-- Activity Watch (Analogue) 7.8 4.9 27.2 
-- Activity Watch (Digital) 28.9 21.0 159.5 
- Smart Wearables 25.0 20.5 153.7 
Wearable Electronics 26.7 20.4 153.4 

Source: Euromonitor International from trade associations, trade press, company research, trade interviews, 
trade sources 
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