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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 1 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 2 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 3 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 4 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 5 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 6 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 7 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 8 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 9 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 10 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 11 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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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. 
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Table 12 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 13 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 14 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 15 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 16 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 17 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 18 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 19 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 20 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 21 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 22 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. 
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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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