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India's largest* digital advisory 
for MSMEs covering 2.5 lakh+ 
businesses across 16 sectors. 



message from our 
Chief Enterprise Business Officer 
India’s MSME sector, comprising over 7.4 crore enterprises and employing more than 
32.8 crore people, contributes 31.1% of the country’s GDP. As one of the nation’s most 
powerful growth engines navigating a rapidly evolving digital landscape, its ability to 
adapt, embrace technology, and build resilience will define the next phase of India’s 
growth.

At Vi Business, we have had the privilege of partnering with over 2.5 lakh MSMEs across 
20+ states and Union Territories, helping them unlock new opportunities through 
connectivity, security, and digital-first solutions. Now in its fifth year, the Vi Business 
#ReadyForNext continues to be India’s largest* digital advisory for MSMEs covering 16 
sectors giving us a front-row view of how technology is transforming businesses across 
sizes, sectors and geographies.

The “Vi Business #ReadyForNext MSME Growth Insights Study (Volume 4.0) 2026” builds 
on these learnings to uncover the trends shaping India’s MSME landscape. It highlights 
the diverse pathways MSMEs are taking towards digital transformation, revealing unique 
insights across regions and demographics.

We invite you to explore the findings, perspectives and opportunities that are redefining 
the future of India’s MSME ecosystem.

As we continue to grow, innovate, and transform, let’s stay #ReadyForNext.

M P Sunil Kumar
Chief Enterprise Business O�cer, 
Vodafone Idea Limited 
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India’s digital momentum accelerates
India’s Digital Maturity Index (DMI) has 
surged from 58.0 to 60.8, signalling 
strong momentum in MSME digitalisation. 
Telangana (68.3) continues to lead, 
followed closely by Karnataka (65.7) and 
Maharashtra (65.2) se�ing the 
benchmark for digital maturity among 
states.

Digitally mature sectors
are se�ing the pace
Financial Services (67.3) emerge as the 
top-pe�orming sector ove�aking IT & 
ITeS (66.2). Transpo�ation (63.6) and 
Energy & Utilities (62.9) repo� strong 
growth.

Women leading the digital wave: 
Female-led MSMEs lead the way
The DMI has risen from 57.4 to 61.6 for 
female-led MSMEs, while gender 
di�erences remain narrow. Pe�ormance 
is broadly comparable to male-led �rms 
(60.4), with some relative strength in 
�nancial services, logistics, and media.

AI: The productivity and 
competitiveness accelerator
AI adoption is gaining momentum among 
MSMEs, with nearly 25%  already 
experimenting with AI and 59% viewing it 
as an oppo�unity. Firms are increasingly 
leveraging AI to drive e�ciency gains, 
optimise operations, and unlock new 
avenues for growth.

Digital workplace adoption
picks momentum
A large majority of MSMEs are already 
using or implementing platforms such as 
Google Workspace (59.4%), and HRMS 
solutions (52.0%). Adoption momentum 
is strong, but full deployment remains 
limited.

Near universal connectivity
With adoption of key connectivity 
solutions, Internet leased lines (42.4%), 
enterprise Wi-Fi (38.5%), and broadband 
(34.3%), collectively reaching ~92%, 
digital infrastructure uptake among 
enterprises is widespread.

Workplace Collaboration: The 
operating backbone of MSMEs
MSME communication is shifting to a 
blended digital model, with email 
(50.8%),  and WhatsApp Business 
(46.8%). A move toward more �exible 
and responsive collaboration.

Cybersecurity: The trust layer
of digital growth
While MSMEs are initiating 
cybersecurity measures, only 46.3% 
have adopted any form of tools so far, 
highlighting that operational readiness 
and depth of implementation remain 
areas for fu�her development.

Digital maturity is driven by
leadership at the highest level
CEO/Founder-led businesses surge 
with a DMI of 65, far outpacing others 
(46–63), making leadership the single 
biggest catalyst for digital success.

Digital Customers: How e�ectively MSMEs engage and serve customers through digital channels.
Digital Workplace: The extent of digital adoption in internal operations and employee collaboration & productivity.
Digital Operations: The integration of digital tools in core business processes.

Executive summary
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MSMEs
Fuelling Indian
economy's growth



Driven by a�ordable sma�phones, expanding 
broadband access, and the growth of digital public 
infrastructure, technology is reshaping how 
MSMEs manage their operations, connect with 
customers, and expand to new markets. What was 
once seen as an optional upgrade (digitisation) has 
now become essential to improve competitiveness, 
resilience, and day-to-day business e�ciency.

As per Economic Survey 2025–26, MSMEs account 
for approximately 31.1% of India’s GDP, while 
suppo�ing employment for more than 32.82 crore 
persons through over 7.47 crore enterprises. 
Complementing this, as repo�ed by NITI Aayog, 
MSMEs remain the second-largest source of 
employment after agriculture, while also 
highlighting that only a small fraction of enterprises 
are direct expo�ers. 

The strategic relevance of MSMEs has become 
even more pronounced as policy suppo� for the 
sector has expanded in both scale and complexity. 
The MSME sector has witnessed a sharp increase 
in public budgetary suppo�, with MSME budget 
outlay rising from about Rs 6,717 crore in 2019-20 
to Rs. 24,566 crore for FY 2026-27. At the same 
time, MSME credit remained the primary driver of 
industrial credit growth during H1 FY26, while 

innovation-linked suppo� has also expanded 
through instruments such as the Self-Reliant India 
Fund. 

MSME’s contribution

~32.8 Cr livelihoods suppo�ed 
/ employment provided 

~31.1% contribution to India’s 
GDP 

~48.5% share in India’s expo�s 

~35.4% of India’s manufacturing 
output

Source: PIB Release, May 2026

MSMEs PRESENCE
ACROSS MAJOR STATES

Source: Ministry of Micro Small and Medium
Enterprises, Data as on May 26, 2026

Number of
MSMEs
(in lakhs) 

StateRank

108.4Maharashtra1

95.0U�ar Pradesh2

66.2Tamil Nadu3

57.2West Bengal4

53.5Karnataka5

51.8Madhya Pradesh6

48.6Rajasthan7

46.7Bihar8

46.6Gujarat9

42.1Andhra Pradesh10

MSMEs - Fuelling Indian economy's growth
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CHIPS INDEX: G32 DIGITALISATION COMPARISON

Source: State of India’s Digital Economy Repo� 2025, IPCIDE, ICRIER Indian Council for
Research on International Economic Relations (ICRIER)

India’s digital transformation has moved from 
expansion to scale. The digital economy accounted 
for 11.7% of the GDP in 2022–23 and is projected to 
contribute one-�fth of the GDP by 2030, growing 
almost twice as fast as the overall economy. At the 
same time, the country’s digital backbone has 
deepened signi�cantly, with 1.2 billion telecom 
subscribers, 969.1 million internet users and one of 
the world’s most a�ordable data ecosystems. India 
has also emerged as a global leader in digital 
transactions, recording 185.9 billion real-time 
digital payments in 2024–25. UPI now powers over 
four-�fths of domestic digital payments and 
accounts for nearly half of global real-time 
payment volumes. The trends position India not 
only as a large digital market, but increasingly as a 
population-scale engine for digital innovation.

 India’s digitalisation journey has been �rmly 
progressive, suppo�ed by expanding connectivity, 
a�ordable data, large-scale platform adoption and 
globally signi�cant digital transaction volumes. 
The economy today stands out on several headline 
indicators, including 1.22 billion mobile 
subscriptions, 969.1 million internet subscribers, 
USD 205 billion in ICT services expo�s in 2024-25. 

Presently, India ranks 8th in digitalisation among 
the G32 economies, based on the CHIPS index, 
which evaluates the overall scale and depth of 
digital transformation across countries. CHIPS 
measures digital maturity across �ve pillars - 
Connect, Harness, Innovate, Protect, and Sustain - 
capturing both infrastructure scale and depth of 
digital adoption across economies. This aligns 
closely with the ReadyForNext DMI framework, 
which similarly assesses digital adoption across 
core business dimensions and capabilities. 

Compared with global benchmarks on business 
digitalisation, impo�ant gaps remain in two critical 
areas amongst Indian MSMEs: access to digital 
�nance and customer-facing digital journeys, with 
only a limited share of enterprises accessing credit 
through digital lending platforms (18%) and 
actively using digital marketing or e-commerce 
channels (13%), highlighting gaps in deeper, 
business-led digital integration. 

India’s global standing in the digital economy

64.5%

56.1%

41.9% 39.6%
36.6% 35.1% 35.1% 34.7%

USA China Singapore South Korea Denmark United Kingdom Germany India
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Insights from
MSMEs 
ReadyForNext 
digital advisory



• The MSME ReadyForNext digital advisory 
(2025-26) among Indian MSMEs re�ects 
continued progress in digital maturity, with the 
overall index reaching its highest level since 
the inception of the study four years ago.

• Digital Maturity Index (DMI) increased from 58.0 
in 2025 to 60.8 in 2026, re�ecting stronger 
momentum in the digital adoption journey. 

• Digital Workplace continued to be the 
strongest pillar in 2026 at 65.7 and recorded 

the highest improvement over the four-year 
period, rising from 57.5 in 2023, re�ecting 
sustained focus on productivity, collaboration 
and digital capabilities in workplace.

• While Digital Operations improved from 58.7 in 
2025 to 62.0 in 2026, indicating stronger 
emphasis on core business processes, Digital 
Customer rose more modestly from 53.1 to 
54.7 and remained the lowest-scoring pillar, 
highlighting the need to accelerate 
customer-focused digital investments towards 
engagement and experience transformation.

• Findings indicate that digital maturity is 
advancing more rapidly across internal 
business functions than customer-facing 
areas, with an 11-point gap between Digital 
Workplace and Digital Customer re�ecting an 
uneven pace of transformation across pillars.

• Internal e�ciency gains driven by digitisation 
can, in turn, enable greater investment in 
digitised customer o�erings and enhanced 
engagement.
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Insights from MSME ReadyForNext digital advisory
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DIGITAL MATURITY INDEX -TRENDS

53.3
56.4

53.1 54.7

Digital Customer

57.5 58.9
62.3

65.7

Digital Workplace

56.5 58.8 58.7
62.0

Digital Operations

2023 2024 2025 2026

55.9 57.2 58.0 60.8

DMI



DIGITAL MATURITY INDEX ACROSS REGIONS

62.7South

62.0West

58.2No�h

East 55.4

Digital Maturity Index by regions 

TOP 15 STATES BY DIGITAL MATURITY
• Digital maturity in India exhibits a distinctly 

regional pa�ern, with South leading with a DMI 
of 62.7, followed closely by West (62.0). In 
contrast, No�h at 58.2 and East at 55.4 
continue to trail, underscoring a visible 
disparity in the digital adoption journey across 
regions.

• The variation in regional DMI indicates that 
digital transformation is progressing at an 
uneven pace across the country, shaped 
largely by di�erences in infrastructure, market 
readiness, and the strength of local digital 
infrastructure. With increasing investments 
towards digital infrastructure across the 
country, the visible gap may come down.

• Telangana maintains the highest DMI 
nationwide, reinforcing its lead as a digitally 
advanced MSME ecosystem. Telangana’s 
pe�ormance is bolstered by a robust sta�up 
ecosystem and proactive digital governance 
(e.g. Cyberabad tech hub, T-Fiber 
connectivity), which has signi�cantly 
accelerated MSME digital adoption in the 
state.

• Karnataka (65.7), Maharashtra (65.2), Kerala 
(63.7), and Gujarat (62.8) all rank among the 
top states. These states bene�t from dynamic 
IT/industrial hubs and suppo�ive business 
infrastructure.

• Notably, no Eastern state features in the top 
ten, underscoring persistent regional digital 
adoption gaps. This pa�ern suggests that 
beyond the top tier, state-level digital maturity 
is uneven, largely re�ecting disparities in 
infrastructure, market readiness, and local 
policy suppo�, factors that ongoing digital 
initiatives aim to address across India’s lagging 
regions.
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68.3

65.7

65.2

63.7

62.8

62.0

61.6

61.1

58.4

57.4

56.9

56.1

52.7

52.1

50.6

Telangana

Karnataka

Maharashtra

Kerala

Gujarat

Delhi

Haryana

Andhra Pradesh

Tamil Nadu

U�ar Pradesh

Madhya Pradesh

West Bengal

Punjab

Bihar

Rajasthan

 *change in rank compared to last year



Sector-wise Digital Maturity Index 

• Financial Services and IT & ITeS continue to 
lead in digital maturity, bene�ting from strong 
digital foundations, deeper technology 
integration, and sustained focus on process 
optimisation. Financial Services records a DMI 
of 67.3, while IT & ITeS improves to 66.2, 
re�ecting continued momentum among 
digitally advanced sectors.

• Transpo�ation and Energy & Utilities show 
notable gains, signalling expanding digital 
adoption across operationally intensive 
sectors. This progress is driven by a sharper 
focus on e�ciency (including IoT enabled 
sma� metering), service continuity, and 
infrastructure modernisation, with Energy & 
Utilities reaching a DMI of 62.9 in 2026.

• Retail digitalisation appears to be stabilising, 
while Education and Professional Services 
show gradual recovery, indicating a shift from 
uneven adoption towards more structured and 
measured digital progress.

• Overall, the 2026 sectoral �nding suggests a 
sector driven digital maturity landscape, with 
progress concentrated in sectors that have 
clearer transformation priorities and stronger 
capability to conve� digital adoption into 
sustained operational and business value.

SECTOR-WISE DIGITAL MATURITY INDEX
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INDUSTRY

Financial Services

IT & ITeS

Transpo�ation

Energy & Utilities

Tourism & Hospitality

Retail

Media & Ente�ainment

Logistics

Healthcare & Social Work

Manufacturing

Education

Mining

Construction

Telecom

Agriculture

2023

53.0

59.0

58.0

56.0

55.0

52.0

60.0

60.0

56.0

60.0

55.0

59.0

58.0

56.0

56.0

55.0Professional Services

2024

62.2 

63.3 

61.5 

55.5 

55.8 

60.5 

59.4 

55.2 

55.8 

56.5 

56.0 

58.3 

61.0 

54.7 

59.3 

41.8 

2025

65.7 

62.0 

62.4 

59.9 

60.3 

62.1 

59.0 

60.1 

59.8 

59.6 

52.2 

57.8 

57.2 

55.9 

54.3 

53.4 

2026

67.3 

66.2 

63.6 

62.9 

62.0 

61.9 

61.7 

61.4 

60.8 

59.9 

59.2 

59.2 

59.0 

57.7 

57.5 

57.1 

≈
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Digital Maturity by gender pro�le and respondent age

• Gender di�erences in MSME digital maturity 
remain minimal, with female-led businesses 
recording a DMI of 61.6 and male-led 
businesses 60.4, re�ecting steady progress 
towards greater gender parity and inclusive 
digital adoption across business segments.

• Digital maturity is highest among respondents 
aged 40–60 (DMI: 63.7), indicating that 
decision makers in this age group are be�er 
positioned to translate digital adoption into 
sustained and structured business practices.

• Digital maturity remains moderate at both 
ends of the respondent age spectrum, with 
those below 30 still evolving towards more 
structured adoption, and respondents above 
60 exhibiting a slower pace of integration, 
highlighting the need for targeted suppo� 
around modernisation and business linked 
digital transformation.

• Technology readiness and software usage in 
core business functions re�ects deeper and 
more integrated digital decision making.

• Lower maturity levels among younger and 
older respondents are re�ected in gaps in 

operational digitisation, employee enablement 
through digital systems, and cyber 
preparedness, suggesting that digital adoption 
is yet to be consistently embedded across 
business processes.

• Women are emerging as digital frontrunners, 
with DMI rising sharply from 57.4 (in 2025) to 
61.6 (in 2026).

• Female pa�icipation in #ReadyForNext
study has shown a notable increase, with 
representation rising from 14.5% in 2025 to 
17.8% in 2026.

• The stronger digital maturity observed among 
respondents aged 40–60 is driven by higher 
adoption of digital ways of working. 

• The close alignment in digital maturity across 
male and female-led businesses highlights the 
role of digitalisation in narrowing traditional 
gaps, with comparable pe�ormance across 
customer engagement, operational 
digitisation, and secure digital access, 
indicating broadly even embedding of digital 
capabilities.

Male 60.4

Female 61.6
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AGE-WISE DIGITAL MATURITY

58.7

61.3

63.7

58.3

Below 30

30-40

40-60

Above 60



Digital maturity
of MSMEs across
sectors



Sector-wise digital adoption of solutions

Digital maturity across sectors shows a broad shift 
from fundamental digital adoption towards more 
structured, business-led digital transformation. 
The highest DMI remain anchored by Financial 
Services (67) and IT & ITeS (66), re�ecting these 
sectors’ long-standing integration of technology 
into core processes and consistent digital 
investments. Emerging evidence indicates that 
traditional and operationally intensive sectors are 
catching up, with sectors like Transpo�ation and 
Energy & Utilities now having DMI in the low 60s, 
owing to their deployment of technologies such as 
IoT-based �eet tracking, sma� metering, and 
process automation to enhance e�ciency and 
resilience. These improvements suggest that 
digital adoption is no longer limited to 
tech-centric industries; it’s broadening across a 
wider economic base. 

The pace and depth of digitalisation vary 
signi�cantly by sector, shaped by sector-speci�c 
business models, investment capacities, and 
strategic priorities. Sectors with clear digital 
roadmaps and higher capacity to invest can push 
deeper into transformative initiatives. For example, 
Financial Services �rms accentuate digital 
customer experience, real-time transactions and 

high compliance through robust systems, while 
manufacturing or smaller service industries may 
prioritise incremental automation or e-commerce 
integration. This has resulted in a more 
sector-driven pa�ern of digital maturity. Each 
sector’s progress is increasingly aligned with how 
e�ectively its businesses translate digital 
investments into tangible operational e�ciencies 
and customer value. In essence, mature digital 
sectors are those where �rms go beyond basic IT 
adoption, leveraging technology for strategic 
advantage, ultimately demonstrating that digital 
transformation success hinges on industry context 
and an organisation’s ability to conve� digital tools 
into real business outcomes. 

Financial Services

Overall DMI Rank

67.3 1
Gender

Female
Male

70.3 
67.7

DMI

Drivers
Need for enabling digital payments, onboarding, and 
customer management are driving adoption of 
connectivity tools

Improvement Areas
Cybersecurity and workplace productivity tools should 
be adopted to secure trust and improve productivity.

Year 2023 2024 2025

60.6 62.2 65.7DMI

Level of Digital Adoption*

Connectivity

Workforce Collaboration

Cybersecurity

95.3 

41.1 

22.5

14MSME growth insights study 2026

*Adoption re�ects usage of one or more technologies in the category



IT & ITeS 

Overall DMI Rank

66.2 2
Gender

Female
Male

66.0 
67.0

DMI

Drivers
High connectivity is enabling delivery of digital services 
and collaborative work environments.

Improvement Areas
Low adoption of cybersecurity is limiting digital 
resilience and secure scaling.

Year 2023 2024 2025

60.7 63.3 62.0DMI

Level of Digital Adoption*

Connectivity

Workforce Collaboration

Cybersecurity

97.4 

47.7 

24.2
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*Adoption re�ects usage of one or more technologies in the category

Energy & Utilities 

Overall DMI Rank

62.9 4
Gender

Female
Male

63.6 
63.6

DMI

Drivers
Digital monitoring and operational control systems 
driving need for connectivity

Improvement Areas
Adopting workplace solutions can simplify work 
processes, �eld automation and real-time coordination.

Year 2023 2024 2025

52.0 55.5 59.9DMI

Level of Digital Adoption*

Connectivity

Workforce Collaboration

Cybersecurity

96.0 

46.7 

29.9

MSME growth insights study 2026

Industry:  IT & ITeS 
Digital Maturity Index: 71
Turnover : 50-100Cr

The Ahmedabad-based MSME faced signi�cant call volume spikes during large-scale electoral outreach campaigns, creating capacity constraints and 
challenges in managing voter engagement at scale. The #ReadyForNext digital assessment identi�ed the need for a more scalable communication 
infrastructure.
The company implemented Vi Business SIP Trunking with high call-handling capacity and unlimited calling, ensuring uninterrupted communication during 
peak campaign periods. As a result, it maintained 100% network uptime, achieved zero capacity failures, and improved call connect rates from 25% to 45%

How Cosmic Information & Technology Limited achieved 100% uptime during peak election campaigns

Transpo�ation

Overall DMI Rank

63.6 3
Gender

Female
Male

68.1 
62.6

DMI

Drivers
Need for real-time tracking and operational visibility 
boosts connectivity needs

Improvement Areas
Adoption of IoT and workforce tools needed to ensure 
real-time vehicle tracking, route optimisation, and 
operational coordination.

Year 2023 2024 2025

57.2 61.5 62.4DMI

Level of Digital Adoption*

Connectivity
89.0

Workforce Collaboration
31.5 

IoT Services
36.7
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Tourism & Hospitality 

Overall DMI Rank

62.0 5
Gender

Female
Male

66.4 
61.2

DMI

Drivers
Increasing customer engagement and service delivery.

Improvement Areas
Scope remains to deepen adoption of advanced 
security tools across operations.

Year 2023 2024 2025

52.7 55.8 60.3DMI

Level of Digital Adoption*

Connectivity

Workforce Collaboration

IoT Services

94.4 

41.7 

35.2

Retail

Overall DMI Rank

61.9 6
Gender

Female
Male

60.4 
61.4

DMI

Drivers
Strong connectivity enables omnichannel customer 
engagement across platforms.

Improvement Areas
Adoption of IoT and workforce tools needed to ensure 
real-time inventory tracking, in-store analytics, and 
backend coordination.

Year 2023 2024 2025

57.8 60.5 62.1DMI

Level of Digital Adoption*

Connectivity
86.4 

Workforce Collaboration
31.0 

MSME growth insights study 2026

*Adoption re�ects usage of one or more technologies in the category

Industry: Media & Ente�ainment 
Digital Maturity Index: 47
Turnover : > 100 Cr

The Regional Media Broadcaster faced network latency and connectivity disruptions that impacted live news broadcasts.
The #ReadyForNext digital assessment identi�ed the need for stronger and more reliable connectivity.
Repo�er TV implemented a dedicated NPLC link and MBB-powered transmission units, enabling seamless live broadcasting. As a result, it 
achieved 100% network uptime, increased viewership by 125%, and improved its BARC ranking from 35th to 2nd position.

Repo�er Broadcasting Company Pvt. Ltd. overcame network disruptions to achieve 125% viewership
growth and secure the #2 BARC ranking

Media & Ente�ainment

Overall DMI Rank

61.7 7
Gender

Female
Male

64.9 
61.8

DMI

Drivers
Need for digital content creation and distribution driving 
high connectivity tools

Improvement Areas
Need to adopt cybersecurity tools to ensure secure 
content management and work�ows.

Year 2023 2024 2025

58.1 59.4 59.0DMI

Level of Digital Adoption*

Connectivity

Workforce Collaboration

Customer Engagement

96.0 

51.6 

43.4

IoT Services
47.4



Healthcare & Social Work 

Overall DMI Rank

60.8 9
Gender

Female
Male

62.7 
60.3

DMI

Drivers
Teleconsultations, online appointments, and digital 
records driving connectivity needs.

Improvement Areas
Adoption of cybersecurity solutions can secure patient 
data management processes.

Year 2023 2024 2025

54.5 55.8 59.8DMI

Logistics

Overall DMI Rank

61.4 8
Gender

Female
Male

68.0 
61.0

DMI

Drivers
Need for tracking and coordination driving connectivity 
and workplace modernisation tools

Improvement Areas
Adoption of IoT needed to ensure limiting real-time �eet 
tracking, asset monitoring.

Year 2023 2024 2025

54.8 55.2 60.1DMI

Manufacturing 

Overall DMI Rank

59.9 10
Gender

Female
Male

62.5 
60.0

DMI

Drivers
Need for digital twining, inventory tracking, and process 
monitoring demands be�er connectivity solutions

Improvement Areas
Adoption of IoT can ensure sensor-based monitoring 
and predictive maintenance.

Year 2023 2024 2025

55.7 56.5 59.6DMI
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Level of Digital Adoption*

Connectivity

Workforce Collaboration

IoT Services

92.8 

50.0

44.4

Level of Digital Adoption*

Connectivity

Workforce Collaboration

Customer Engagement

94.6 

48.2 

42.3

Level of Digital Adoption*

Connectivity

Workforce Collaboration

IoT Services

92.2 

45.3 

40.5

MSME growth insights study 2026

*Adoption re�ects usage of one or more technologies in the category

Industry:  Logistics   
Digital Maturity Index: 74
Turnover : < 50 Cr

The MSME was managing a growing �eet, including delays, high costs and limited visibility due to manual tracking. The #ReadyForNext digital 
assessment identi�ed oppo�unities to improve operations through Vi Business IoT sma� sensors and GWS solutions.
The implementation enabled real-time tracking, vehicle health monitoring and be�er communication across teams. As a result, FleetX achieved 
improved �eet visibility, enhanced driver safety, faster coordination and reduced operational e�ciencies.

From manual monitoring to real-time control: How FleetX, a growing logistics company streamlined �eet operations at scale



Mining

Overall DMI Rank

59.2 12
Gender

Female
Male

62.0 
60.1

DMI

Drivers
Need for digital tracking and operational visibility.

Improvement Areas
System security and workplace productivity can be 
improved.

Year 2023 2024 2025

55.4 58.3 57.8DMI

18

Level of Digital Adoption*

Connectivity

Workforce Collaboration

Cybersecurity

93.6 

43.6

10.3

MSME growth insights study 2026

*Adoption re�ects usage of one or more technologies in the category

Industry:  IT & ITeS 
Digital Maturity Index: 71
Turnover : 50-100Cr

The company faced rapid growth that strained its existing communication systems and customer suppo� operations. The #ReadyForNext digital 
assessment recommended communication solutions and Gnani.AI implemented Vi Business SIP Trunking solutions to modernise its voice
infrastructure.
The new communication backbone improved connectivity, streamlined customer interactions. As a result, Gnani.AI achieved smoother operations, 
faster client onboarding and a scalable platform ready for future growth.

Gnani.AI, an IT services MSME, strengthened customer communications to suppo� rapid business growth

Education 

Overall DMI Rank

59.2 11
Gender

Female
Male

57.5 
59.1

DMI

Drivers
Digital learning platforms and remote delivery

Improvement Areas
Collaborative workspaces and e�ective digital 
classrooms can be ensured with secure workplace 
solutions.

Year 2023 2024 2025

55.3 56.0 52.2DMI

Level of Digital Adoption*

Connectivity
96.1 

Workforce Collaboration
32.4 

Customer Engagement
63.9

Construction 

Overall DMI Rank

59.0 13
Gender

Female
Male

61.1 
57.6

DMI

Drivers
Digitalisation of project coordination through
communication tools and basic digital work�ows.

Improvement Areas
Workplace tools adoption to ensure secure data 
handling, digital documentation, and real-time site 
coordination.

Year 2023 2024 2025

57.8 61.0 57.2DMI

Level of Digital Adoption

Connectivity
94.4 

Workforce Collaboration
34.2 

Customer Engagement
62.2



Professional Services 

Overall DMI Rank

57.1 16
Gender

Female
Male

58.9 
55.8

DMI

Drivers
Remote collaboration, workplace productivity
enhancement and service delivery.

Improvement Areas
Need to ensure secure data handling and client 
management.

Year 2023 2024 2025

44.7 41.8 53.4DMI

Telecom

Overall DMI Rank

57.7 14
Gender

Female
Male

57.8
54.3

DMI

Drivers
High connectivity and workplace adoption are enabling 
customer engagement and service delivery.

Improvement Areas
Scope remains to deepen adoption of advanced tools 
across operations.

Year 2023 2024 2025

53.2 54.7 55.9DMI
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Industry: Energy & Utilities  
Digital Maturity Index: 48
Turnover : > 100 Cr.

Jaysis Green Energy needed be�er co ordination, visibility and communication for its growing �eld operations across multiple locations. The #Ready-
ForNext assessment identi�ed oppo�unities to improve mobility, connectivity and digital readiness. They deployed Vi Business solutions like mobile 
security, location tracking & CPaaS.
This enabled e�cient tracking of sales and service teams, improving accountability and �eld visibility. It also helped them realise cost savings and 
business continuity through uni�ed communications and number retention.

Jaysis Green Energy transformed �eld operations with greater visibility, accountability, and business continuity.

Level of Digital Adoption*

Connectivity

Workforce Collaboration

Cybersecurity

94.1 

54.7

42.7

Level of Digital Adoption

Connectivity

Workforce Collaboration

Cybersecurity

93.5 

50.4 

25.7
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*Adoption re�ects usage of one or more technologies in the category

Agriculture

Overall DMI Rank

57.5 15
Gender

Female
Male

59.6
56.6

DMI

Drivers
Building digital marketplaces, real-time pricing, and 
advisory services, strengthening market linkages.

Improvement Areas
Secure data management and farm management can 
be improved with adoption of cybersecurity & IoT tools

Year 2023 2024 2025

56.0 59.3 54.3DMI

Level of Digital Adoption*

Connectivity
91.8

Workforce Collaboration
35.4

Customer Engagement
59.6



Future of
MSME digitalisation



The digital transformation of MSMEs is entering a 
more advanced phase, moving beyond basic 
adoption toward intelligence-led and integrated 
business models. Recent large-scale evidence 
from India (Digital Maturity Assessment) shows 
that 25% of MSMEs already use a�i�cial 
intelligence or machine learning tools or are in the 
process of implementing them, indicating that 
digital adoption has crossed the initial threshold, 
although 19.3% remain fully o�ine, and only 35.3% 
have their own websites, highlighting room for 
fu�her expansion.

The collaboration dividend from digitalisation is 
clearly re�ected in the ReadyForNext study
results, where 55% of businesses are using some 
form of workforce collaboration tools. Firms that 
have already deployed these platforms repo� 
higher workplace digital maturity. For example, 
MSMEs with existing workplace collaboration 
record an average workplace score of 79.3, 
compared to 57.4 for those in implementation and 
40.2 for those still at the planning stage. This 
indicates broad digital readiness across 
foundational collaboration and work�ow tools.
At the same time, the survey data suggests that 
progression toward more advanced capability 

layers remains uneven, pointing to a shift from 
basic digital pa�icipation to more sophisticated 
capability-building.

Looking ahead, three technology vectors would 
shape the next stage of MSME evolution: AI (to 
drive productivity and decision-making),  SaaS-led 
workplace collaboration (to enable scalable 
operations) and cybersecurity (to enable trust and 
continuity).

A�i�cial Intelligence: The 
productivity and competitiveness 
accelerator

A�i�cial Intelligence (AI) is emerging as the most 
transformative driver of MSME competitiveness by 
enabling �rms to overcome traditional constraints 
of scale, e�ciency, and access to information. 
Global evidence suggests rapid early adoption 
momentum. SME digitalisation in 2024 - Managing 
Shocks and Transitions, the OECD survey study 
indicates that almost 1 in 5 Small and Micro 
Enterprises (SMEs) are already experimenting with 
generative AI (Gen-AI, i.e. Large Language Models), 
and 57% are viewing it as an oppo�unity rather 
than a risk, re�ecting relatively low barriers to entry 
compared to traditional enterprise technologies.

The role of AI for MSMEs is primarily operational 
and decision driven. Key use cases include:

• Customer engagement and personalisation

• Sales and marketing automation

• Inventory and demand forecasting

• Credit assessment and �nancial analytics

These new applications allow MSMEs to improve 
productivity and responsiveness without 
propo�ional increases in labour cost or capital 
investment. AI adoption among MSMEs often 
follows an uneven trajectory: companies transition 
rapidly from pilot experiments to integrating AI into 
speci�c work�ows, yet scaling these solutions 
across the entire enterprise tends to lag. This 
pa�ern of fast initial uptake but slower full-scale 
deployment stems from structural constraints, skill 
and talent gaps, data limitations, and a lack of 
clarity on use cases, all of which hamper broad 
implementation across the business.

Cybersecurity: The trust layer
of digital growth

Cybersecurity adoption among MSMEs is 
strengthening as digitalisation deepens, with ~85% 
of enterprises already using, implementing, or 

planning secure solutions such as email (86.7%) 
and browsing tools (84.2%), re�ecting rising 
awareness around data protection and business 
continuity. This is fu�her reinforced by high 
sectoral adoption, pa�icularly in IT & ITeS (89.1%), 
Financial Services (84.5%), and Energy & Utilities 
(85.4%), which emerge as leaders in cybersecurity 
adoption, suppo�ed by strong overall digital 
maturity levels (DMI of 62.9–67.3, among the top 
�ve sectors), while Education (82.6%) and Media & 
Ente�ainment (80.3%) also demonstrate robust 
adoption, proving that sectors with higher digital 
intensity and operational complexity are driving 
cybersecurity integration at scale.

The implications are twofold:
• Cybersecurity is evolving from a technical 

requirement to a core business necessity, 
especially as MSMEs handle increasing 
volumes of customer and �nancial data

• It is also becoming a critical enabler of digital 
adoption, pa�icularly for cloud, AI, and 
platform-based ecosystems

MSMEs will need to embed security across their 
digital stack, including secure access, data 
governance, and vendor risk management, making 
“secure-by-design” business models essential.

Workplace collaboration:
The operating backbone of 
MSMEs

The third pillar of MSME transformation would be 
adoption of SaaS-based workplace collaboration 
tools (such as Google Workspace, Microsoft 365, 
among others) which are rede�ning how small 
businesses operate and scale. Evidence shows that 
digital tools suppo�ing communication and 
coordination are ge�ing widely adopted. The 
Digital Maturity Assessment survey �nds that 
workplace collaboration among MSMEs is 
becoming more digitally integrated. 50.8% of 
MSMEs use emails for communication, 45.3% 
leverage corporate intranet/workplace platforms, 
and 46.8% use WhatsApp Business for 
communicating with customers. Adoption of 
digital productivity suites is even stronger, with 
84.6% of �rms either already using, implementing, 
or planning Microsoft 365, and 87.3% at a similar 
stage for Google Workspace.

Beyond internal operations, MSMEs are 
increasingly embedded in digital ecosystems. 
Around 62% actively seek digital advisory services 
through online communities and platforms, while 
59% rely on digital platforms such as social 
networks for knowledge exchange and business 

insights, indicating a shift toward networked 
collaboration.

At a global level, workplace transformation trends 
fu�her reinforce this direction. The Microsoft Work 
Trend Index highlights that 82% of business leaders 
see current conditions as a turning point to rethink 
operations, with 81% expecting integration of 
AI-led digital labour in work�ows within 12 to 18 
months, re�ecting a broader shift toward digitally 
coordinated work environments.

SaaS-driven collaboration solutions play a critical 
role because they:

• Reduce upfront IT costs through 
subscription-based models

• Enable real-time visibility and coordination 
across distributed teams

• Improve accountability, task management, and 
customer tracking

• Suppo� scalability without signi�cant 
infrastructure investments 
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The digital transformation of MSMEs is entering a 
more advanced phase, moving beyond basic 
adoption toward intelligence-led and integrated 
business models. Recent large-scale evidence 
from India (Digital Maturity Assessment) shows 
that 25% of MSMEs already use a�i�cial 
intelligence or machine learning tools or are in the 
process of implementing them, indicating that 
digital adoption has crossed the initial threshold, 
although 19.3% remain fully o�ine, and only 35.3% 
have their own websites, highlighting room for 
fu�her expansion.

The collaboration dividend from digitalisation is 
clearly re�ected in the ReadyForNext study
results, where 55% of businesses are using some 
form of workforce collaboration tools. Firms that 
have already deployed these platforms repo� 
higher workplace digital maturity. For example, 
MSMEs with existing workplace collaboration 
record an average workplace score of 79.3, 
compared to 57.4 for those in implementation and 
40.2 for those still at the planning stage. This 
indicates broad digital readiness across 
foundational collaboration and work�ow tools.
At the same time, the survey data suggests that 
progression toward more advanced capability 

layers remains uneven, pointing to a shift from 
basic digital pa�icipation to more sophisticated 
capability-building.

Looking ahead, three technology vectors would 
shape the next stage of MSME evolution: AI (to 
drive productivity and decision-making),  SaaS-led 
workplace collaboration (to enable scalable 
operations) and cybersecurity (to enable trust and 
continuity).

A�i�cial Intelligence: The 
productivity and competitiveness 
accelerator

A�i�cial Intelligence (AI) is emerging as the most 
transformative driver of MSME competitiveness by 
enabling �rms to overcome traditional constraints 
of scale, e�ciency, and access to information. 
Global evidence suggests rapid early adoption 
momentum. SME digitalisation in 2024 - Managing 
Shocks and Transitions, the OECD survey study 
indicates that almost 1 in 5 Small and Micro 
Enterprises (SMEs) are already experimenting with 
generative AI (Gen-AI, i.e. Large Language Models), 
and 57% are viewing it as an oppo�unity rather 
than a risk, re�ecting relatively low barriers to entry 
compared to traditional enterprise technologies.

The role of AI for MSMEs is primarily operational 
and decision driven. Key use cases include:

• Customer engagement and personalisation

• Sales and marketing automation

• Inventory and demand forecasting

• Credit assessment and �nancial analytics

These new applications allow MSMEs to improve 
productivity and responsiveness without 
propo�ional increases in labour cost or capital 
investment. AI adoption among MSMEs often 
follows an uneven trajectory: companies transition 
rapidly from pilot experiments to integrating AI into 
speci�c work�ows, yet scaling these solutions 
across the entire enterprise tends to lag. This 
pa�ern of fast initial uptake but slower full-scale 
deployment stems from structural constraints, skill 
and talent gaps, data limitations, and a lack of 
clarity on use cases, all of which hamper broad 
implementation across the business.

Cybersecurity: The trust layer
of digital growth

Cybersecurity adoption among MSMEs is 
strengthening as digitalisation deepens, with ~85% 
of enterprises already using, implementing, or 

planning secure solutions such as email (86.7%) 
and browsing tools (84.2%), re�ecting rising 
awareness around data protection and business 
continuity. This is fu�her reinforced by high 
sectoral adoption, pa�icularly in IT & ITeS (89.1%), 
Financial Services (84.5%), and Energy & Utilities 
(85.4%), which emerge as leaders in cybersecurity 
adoption, suppo�ed by strong overall digital 
maturity levels (DMI of 62.9–67.3, among the top 
�ve sectors), while Education (82.6%) and Media & 
Ente�ainment (80.3%) also demonstrate robust 
adoption, proving that sectors with higher digital 
intensity and operational complexity are driving 
cybersecurity integration at scale.

The implications are twofold:
• Cybersecurity is evolving from a technical 

requirement to a core business necessity, 
especially as MSMEs handle increasing 
volumes of customer and �nancial data

• It is also becoming a critical enabler of digital 
adoption, pa�icularly for cloud, AI, and 
platform-based ecosystems

MSMEs will need to embed security across their 
digital stack, including secure access, data 
governance, and vendor risk management, making 
“secure-by-design” business models essential.

Workplace collaboration:
The operating backbone of 
MSMEs

The third pillar of MSME transformation would be 
adoption of SaaS-based workplace collaboration 
tools (such as Google Workspace, Microsoft 365, 
among others) which are rede�ning how small 
businesses operate and scale. Evidence shows that 
digital tools suppo�ing communication and 
coordination are ge�ing widely adopted. The 
Digital Maturity Assessment survey �nds that 
workplace collaboration among MSMEs is 
becoming more digitally integrated. 50.8% of 
MSMEs use emails for communication, 45.3% 
leverage corporate intranet/workplace platforms, 
and 46.8% use WhatsApp Business for 
communicating with customers. Adoption of 
digital productivity suites is even stronger, with 
84.6% of �rms either already using, implementing, 
or planning Microsoft 365, and 87.3% at a similar 
stage for Google Workspace.

Beyond internal operations, MSMEs are 
increasingly embedded in digital ecosystems. 
Around 62% actively seek digital advisory services 
through online communities and platforms, while 
59% rely on digital platforms such as social 
networks for knowledge exchange and business 

insights, indicating a shift toward networked 
collaboration.

At a global level, workplace transformation trends 
fu�her reinforce this direction. The Microsoft Work 
Trend Index highlights that 82% of business leaders 
see current conditions as a turning point to rethink 
operations, with 81% expecting integration of 
AI-led digital labour in work�ows within 12 to 18 
months, re�ecting a broader shift toward digitally 
coordinated work environments.

SaaS-driven collaboration solutions play a critical 
role because they:

• Reduce upfront IT costs through 
subscription-based models

• Enable real-time visibility and coordination 
across distributed teams

• Improve accountability, task management, and 
customer tracking

• Suppo� scalability without signi�cant 
infrastructure investments 
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How Vi Business
can help Micro,
Small and Medium
enterprises grow
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Why choose Vi Business?

5G

1 lakh+ new broadband sites

100+ 5G towns & cities

3 lakhs+ KMs of Fiber footprints

Google | HPE | Genesys | AWS

Aegis Graham Bell | CIO Choice |
Asian Experience Awards | Asian
Telecom Awards

  Built for MSMEs
Customisable digital-�rst solutions designed to match 
your needs, scale with your ambition and �t your 
budgets. 

  Supe�ast & Reliable
Unlimited 5G, ILL with 99.9% core network uptime 
delivers speed and service that you can trust. 

  Secure & Future-ready
Advanced security and cloud solutions to keep your 
business safe and secure.

  Powering digital growth
IoT, AI-powered Hybrid SD WAN, managed Wi-Fi and 
many more sma� tools to help you automate, optimise 
and grow. 

  Award-winning pa�ner
Recognised for innovation and customer-�rst solutions.



Vi Business launched the �rst MSME ReadyForNext 
Digital Advisory across India on MSME Day in 2022. 
Insights from Digital Maturity Assessment are 
based on responses collected during June 2025 to 
May 2026. The survey study captures 3 main 
dimensions of MSME digitisation journey across 
customers, business operations and workplace. 

Digital Customers – How MSMEs are digitally 
engaging with customers or businesses, utilising 
marketing solutions to improve customer 
targeting, serving and facilitate interactions.

Digital Operations - Adoption of digital solutions to 
enhance business operational e�ciency and 
expand its market reach, encompassing lead 
management, remote asset monitoring, and the 
optimisation of business processes, leveraging 
digital technological prowess.

Digital Workplace - Utilisation of digital tools to 
enhance productivity and collaboration among 
workforce, such as cloud-based applications, web 
conferencing, and collaborative work platforms 
including but not limited to SaaS based products. 
MSMEs are segmented by sector, operating 
locations, and enterprise size, scale of operations, 
revealing di�erences in digital pro�ciency across 

states, sectors, sizes, and operational scales. Each 
MSME is assessed on their adoption of digital and 
technological solutions in their organisation. The 
levels of adoption across various digital solutions 
are comprehensively analysed to calculate digital 
maturity indices, including sub-indices for digital 
customers, digital workplace, and digital 
operations.
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Manufacturing
8.8%

Construction
20.4%

Telecom
1.6%

Agriculture
14.1%

Professional Services
3.2%

Financial Services
8.3%

IT & ITeS
7.2%

Transpo�ation
1.5%

Energy & Utilities
7.2%

Tourism & Hospitality
1.5%

Retail
6.4%

Media & Ente�ainment
1.4%

Logistics
3.2%

DISTRIBUTION BY SECTORS(%)

Healthcare & Social Work
3.2%

Education
11.8%

Mining
0.2%

Data analysis is pe�ormed at both the sector and 
location level and during product adoption phases, 
providing a comprehensive assessment of digital 
maturity within this repo�. Through detailed 
evaluation, key characteristics of digitally mature 
MSMEs are identi�ed, o�ering actionable insights 
to fu�her enhance digital capabilities across the 
MSME ecosystem.
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Approach & methodology

Appendix
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DMI: 80-100
DMI: 50-80
DMI: 30-50
DMI: < 30

Representation of Pan-India MSME Pa�icipants

DISTRIBUTION BY NUMBER OF EMPLOYEES
(% SHARE)

DISTRIBUTION BY NUMBER OF OPERATING 
LOCATIONS (% SHARE)

DISTRIBUTION BY TURNOVER (% SHARE)

21%

42%

27%

10% 1 to 5

6 to 20

21 to 100

Above 100

51%

32%

14%
3%

Single Location

1-5 Locations

5-25 Locations

Above 25 locations

52%

32%

12%
3%

1%

Below ₹10 Crores

₹10-50 Crores

₹50-100 Crores

₹100-250 Crores

Above ₹250 Crores
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Disclaimer - This map is used for non-commercial and 
representation purposes only and does not make any o�cial 
endorsement of territorial claims or boundaries. The adve�iser 
does not take any position on disputed areas or borders.
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• Key MSME Contribution Indicators – PIB, May 
14, 2026

• Bharatnet, Connectivity Backbone – PIB, 
February 12, 2026

• Digital India, Scaling the Vision – PIB, August 15, 
2023; PIB, December 23, 2022

• e-Sanchit, Digital Compliance – PIB, July 07, 
2023; Public Notice on Paperless Processing 
CCO, 2017

• GatiShakti Sanchar Po�al, Infrastructure 
Acceleration – PIB, February 13, 2025; PIB, May 
14, 2022; PIB, Augst 25, 2025

• RAMP, Raising and Accelerating MSME 
Pe�ormance – PIB, August 05, 2024; PIB, July 
25, 2025

• 5G Rollout, Next-Gen Connectivity – PIB, 
November 29, 2024; PIB, June 05, 2024

• PM Vishwakarma & Udhyam Assist Platform – 
PIB, March 04, 2024; PIB, September 20, 2023

• IndiaAI Mission, National AI Ecosystem – PIB, 
March 07, 2024

• Account Aggregator (AA), Open Finance 
Data-Sharing – PIB, September 02, 2025; PIB 
July 28, 2025; PIB September 10, 2021

• ONDC, Inclusive Open E-Commerce Network – 
PIB, January 04, 2025; PIB, December 01, 2025

• Digital Rupee (e₹), CBDC Use-Case Expansion 

– PIB, September 05, 2023; National Payments 
Corporation of India, 2023; Reserve Bank of 
India, Press Release, August 14, 2025

• Government e-Marketplace (GeM), Digital 
Procurement Inclusion – Digital India; PIB, June 
09, 2026; PIB, July 25, 2025

• Sarvam AI, Indigenous AI Foundation Models – 
PIB, February 21, 2026; PIB, May 30, 2025; PIB, 
March 13, 2026

• Share of enterprises accessing credit through 
digital lending platforms (18%) and actively 
using digital marketing or e-commerce 
channels (13%) – Understanding Indian MSME 
Sector: Progress and Challenges, SIDBI, May 
2025

• CHIPS data source – State of India’s Digital 
Economy Repo�, IPCIDE, ICRIER Indian Council 
for Research on International Economic 
Relations (ICRIER), 2025

• India’s Digital Leap: Infrastructure Gains Over 10 
Years – Research and Information System for 
Developing Countries; Telecom Statistics India, 
2024; 19 December, 2025; 

• India Crosses 1.2 Billion Subscribers - PIB, 
September 03, 2025

• A�i�cial Intelligence: The productivity and 
competitiveness accelerator - SME 
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Digitalisation to manage shocks and 
transitions, OECD D4SME Survey, 2024

• Microsoft Work Trend Index highlights that 82% 
of business leaders see current conditions as a 
turning point to rethink operations - The 
Annual Work Trend Index: The Frontier Firm is 
born, 2025

• Around 62% actively seek digital advisory 
services through online communities and 
platforms, while 59% rely on digital platforms 
such as social networks for knowledge 
exchange and business insights – CMR 
o�erings

• VIL Investor Presentation & Qua�erly repo�s 
(FY2026)
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About Dun & Bradstreet
Dun & Bradstreet provides the veri�ed commercial identity foundation for enterprises to deploy AI at scale. The company originated the D U N S® Number in 1963, now the global standard for 
identifying commercial entities. Anchored by this identi�er, the D&B Commercial Graph structures and connects business identity consistently across systems, enabling AI to operate on accurate, 
validated data. Since 1841, businesses of every size have relied on Dun & Bradstreet to navigate change and accelerate growth. For more information,  www.dnb.com. 

Dun & Bradstreet Information Services India Private Limited is headqua�ered in Mumbai and provides clients with data-driven products and technology-driven platforms to help them take faster 
and more accurate decisions across �nance, risk, compliance, information technology and marketing. Working towards Government of India’s vision of creating an Atmanirbhar Bharat (Self-Reliant 
India) by suppo�ing the Make in India initiative, Dun & Bradstreet India has a special focus on helping entrepreneurs enhance their visibility, increase their credibility, expand access to global 
markets, and identify potential customers & suppliers, while managing risk and oppo�unity. 

Vodafone Idea Limited
This study and accompanying information (the “Study”) is prepared by a third-pa�y agency hired by Vodafone India Limited basis information available in public domain and independent research. 
The Study and information mentioned herein is the prope�y of Vodafone India Limited (“Company”) and therefore, this Study or any pa� thereof shall not be released, reproduced, distributed, 
published, or transmi�ed in any form or by any means, whether directly or indirectly, in whole or pa�, without the prior consent of the Company, and is prohibited to be released, distributed, 
published, or transmi�ed in any manner whatsoever in any jurisdiction in which such release, distribution or publication would be unlawful. This Study, including the data and information contained 
in this Study, is provided to the reader on an “as is” and “as available” basis. The Study has been made after analyzing data using the ReadyForNext tool owned and operated by Vodafone Idea 
Limited (the “Tool”). This Study does not purpo� to be a complete description of the markets, conditions or developments referred to herein. This Study is for general information purposes only, 
without regard to any speci�c objectives, �nancial situations or informational needs of any pa�icular person and does not constitute, and is not intended by the Company to be construed as, legal, 
accounting or tax advice. This Study is not a prospectus, a statement in lieu of a prospectus, an o�ering circular, an o�ering memorandum, a private placement o�er le�er, an adve�isement or an 
o�er document under the Companies Act, 2013, as amended, the Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended, or any 
other applicable law in India. This Study has not been and will not be reviewed or approved by any regulatory authority in India or any other jurisdiction or by any stock exchange in India or any other 
jurisdiction. This Study is not to be used for any commercial purposes. No representation, warranty, guarantee or unde�aking, express or implied, is or will be made or any assurance given as to, and 
no reliance should be placed on, the fairness, accuracy, completeness or correctness of any information, estimates, projections or opinions contained in this Study. None of the persons who 
pa�icipated in preparation of this Study shall have any liability, regardless of any negligence or fault, for any statements contained in, or for any omissions from, this Study. You must make your own 
assessment of the relevance, accuracy and adequacy of the information contained in this Study and must make such independent investigation as you may consider necessary or appropriate for 
any purpose. The statements contained in this Study speak only as at the date as of which they are made, and the Company expressly disclaims any obligation or unde�aking to supplement, amend 
or disseminate any updates or revisions to any statements contained herein to re�ect any change in events, conditions or circumstances on which any such statements are based. Neither the 
Company nor any of its directors, employees, a�liates and associates, including its promoters, promoter group, group companies, shareholders, board of directors or management or any of their 
agents, advisers, bankers or representatives, shall have any responsibility or liability whatsoever (due to negligence or otherwise) for any �rst pa�y or third pa�y loss or damages (whether direct or 
indirect and consequential), claims, causes of action, legal fees or expenses, or any other cost whatsoever and howsoever arising from any use of this Study or its contents or otherwise arising in 
connection with this Study. The Company may alter, modify or otherwise change in any manner the contents of this Study, without obligation to notify any person of such revision or changes. This 
Study contains statements that constitute forward-looking statements. The Company assumes no responsibility to amend, modify or revise any forward-looking statements, on the basis of any 
subsequent developments, information or events, or otherwise. Such forward-looking statements are not guarantees of future pe�ormance and involve risks and unce�ainties, and actual results 
may di�er materially from those express or implied in the forward-looking statements as a result of various factors and assumptions including but not limited to price ¬�uctuations, actual demand, 
exchange rate ¬�uctuations, competition, environmental risks, change in Government policies and / or legal, �nancial and regulatory frameworks, political risks and other factors beyond the 
Company’s control. Your use of any pa� or whole of this Study is at your sole and absolute risk.
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