FROM THE

FOUNDERS’ DESK
We’re happy to bring you the third edition of the BankBazaar Aspiration Index® . The Bankbazaar Aspiration
Index® measures India’s aspirations through the lens of personal finance. 2020 has been a year like none other,
and that reflects in the Aspiration Index® as well. The big headline this year? The All-India Aspiration Index®
has taken a hit. It was 86.9 in 2019, but the global pandemic and economic uncertainty have pulled it down to
79.9 in 2020. The six aspirations – Health, Wealth, Personal Growth, Relationship, Fame, and Image – had more
equitable distribution in the previous years. This year amidst the coronavirus crisis, one Aspiration has
emerged the clear winner. No prizes for guessing which one - Health.
Aspirations across all age groups have shrunk. The worst-hit among them is the Early Jobber – the
twenty-something, whose aspirations have been dampened by ongoing challenges and economic uncertainty.
Noticeably, the reprioritization of life goals has taken place across the board. Health has unanimously taken
top priority, and personal growth has seen steep rise. Women’s aspirations seem to have withstood the trying
times better than men, with a score of 81.5 compared to 79.2 for men.
What’s not changed and continues to gather pace is the trend of people going online for their financial needs.
There’s been an increase in the percentage of Indians checking their credit scores, with the most sizeable
improvement—unsurprisingly—coming from the tech-savvy Early Jobbers.
As India slowly comes out of a lockdown, we see more and more Indians turning to the internet to satisfy their
financial requirements, such as loans and credit cards. Aided by revolutionary developments such as Video
KYC, India will borrow via the internet paperlessly, instantly, and contactlessly.
We hope the findings of the study will interest you in this phase challenging the whole world but especially
India, which is going through its unique trials while striving towards fulfilling its aspirations.

Rati, Adhil & Arjun
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THE FACES

BEHIND THE DATA
Our study surveyed 650 respondents across 5 major Indian cities. This year's study covers working
professionals between 22 and 45 years.

30%

FEMALE

70%

MALE

WHO
ARE
THEY?

Salaried Professionals
Aged 22-45
This segment forms the core of the formal
workforce in India and are the primary
consumers of all financial products.

Salary > 30K per month
Those who earn salaries in this range have
the monetary bandwidth to opt for a variety
of financial products including credit cards
and loans.

Digitally Aware
They have shopped online or made a digital
transaction in the recent past.

Age Cohorts
EARLY JOBBERS

MONEYMOONERS

WEALTH WARRIORS

Early Jobbers are the newest
entrants into the nation’s
workforce. They are the most
digitally savvy and receptive to
new means and technologies to
fulfil their needs.

Moneymooners have a few years
of work experience, and their
purchasing power is significantly
higher. This makes them highvalue customers for a range of
products such as cars, their own
homes and vacations abroad.

Wealth Warriors are not
necessarily the most digitally
savvy, but their purchasing
power makes them a significant
target for higher-end goods and
services, especially those meant
for families and children.

(22-27 YEARS)

(28-34 YEARS)
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THREE ‘MILLION DOLLAR’ QUESTIONS

MANY PRICELESS INSIGHTS
The BankBazaar Aspiration Index® attempts to understand the aspirations of our respondents from a personal
finance perspective. The respondents shared several life goals, which were segmented into 6 broad areas* –
Wealth, Health, Relationships, Fame, Image and Personal Growth.

WEALTH

IMAGE

PERSONAL GROWTH

•
•
•
•

•
•
•
•

•
•
•
•

Buy a house of my own
Spend on premium products
Travel around the globe
Retire early

Keep up with latest trends (gadgets, fashion)
Appear modern and a good fit
Own a premium vehicle
Come across as balanced & well rounded

Constantly reinvent oneself
Pursue different avenues
Become an entrepreneur
To get back to hobbies or passions

RELATIONSHIPS

HEALTH

FAME

•
•
•
•
•

•
•
•
•

•
•
•
•

Have long-lasting friendships
Be part of a close-knit family
Lavish wedding (Single)
Children’s education (Married)
Live near family

Follow a fixed regime
Be fit and look fit
Be mentally healthy and happy
Maintain a nutritious diet

Be the go-to person
Stand out distinctly
Be an expert in my field
Be an influencer on social media

Those surveyed had to assess each goal on the basis of three simple questions, which together made up our
single, multifaceted index.

important was it
for them to achieve the goal?
Importance How

Confidence

How confident were they
about achieving that goal?

Readiness

How prepared were they
at the time to attain the goal?
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INDIA ON ASPIRATIONS:

THE NATIONAL ASPIRATION INDEX SLIDES
TO AN ALL-TIME LOW
®

87.43

86.9
79.9

2018

2019

Between last year’s recession, loss of savings, job
uncertainty, lockdowns, and the pandemic-related
economic and social restrictions , India’s aspirations
have been challenged this year.

2020

ASPIRATION INDEX BY TOP CITY

88.9

90.0

82.2

Mumbai emerged as the most aspirational city.
Surprisingly, Chennai, which was high on the
Index in previous years, moved to the bottom of
the list this year, though it polled the highest on
Relationship aspirations, unlike all other cities
that put health first.

2018

2019

2020

CHENNAI

BHUBANESWAR

®

79.2

81.5

MUMBAI

WOMEN OVERTAKE MEN ON ASPIRATIONS
Women’s aspirations seem to have withstood the trying times better than
men. Interestingly, women were more aspirational on Health, Wealth, and
Personal Growth goals compared to men. However, when it came to
Relationship goals, men were ahead. Last year the result marginally
favoured men who led with a score of 87 as against 86.3 for women.
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LIFE GOALS:

HEALTH TOP PRIORITY. PERSONAL GROWTH SURGES
IN IMPORTANCE
The pandemic has brought out a stark shift in
focus across age groups to a single, most
important priority this year: Health (84). What
comes next is even more interesting. As the
world grapples with one of the worst health
and economic crisis, Image and Wealth are no
longer the biggest aspirations and their places
have been taken by Personal Growth and
Relationship (77.3). This trend is seen across
age cohorts.

TOP LIFE GOALS

2020

2019

1. Health
2. Personal Growth
3. Relationship
4. Wealth
5. Fame
6. Image

1. Health
2. Relationship
3. Wealth
4. Image
5. Fame
6. Personal Growth

2018

This is also in stark contrast from the previous
years when Personal Growth was the last thing
on people’s minds. The health and economic
crisis is encouraging people to re-evaluate
their priorities, and apart from Health goals,
the
need
to
reinvent
themselves
professionally and personally to stay relevant
in the post-Covid world.

wEALTH

80.6 80.6

76.2

1. Wealth
2. Health
3. Fame
4. Relationship
5. Personal Growth
6. Image

The prevailing Covid-19 crisis has started altering
the top Wealth aspirations of people in a significant
way. For the first time, people are now
deprioritizing traditional top goals like buying a
home, even if they feel financially prepared. They
don’t want to take undue risks at a time of
heightened uncertainties, and securing their
financial future takes precedence.

BUY A HOUSE OF MY OWN
IMPORTANCE

LIKELIHOOD
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ASPIRATION INDEX BY AGE GROUP:
®

LIVING THE UNCERTAIN LIFE: EARLY JOBBERS
WORST HIT
Although Aspiration Index® has dropped for all 3 cohorts compared to last year, Early Jobbers have seen
the greatest drop of 7.3. It could be attributed to this cohort bearing the gravest impact of the pandemic.
Faced with widespread job uncertainty in the early stages of their careers, lacking opportunities to
professionally establish themselves, and having little to no savings could have taken its toll on their
aspirations.

EARLY JOBBERS

MONEYMOONERS

[ 22-27 YEARS ]

[ 28-34 YEARS ]

[ 35-45 YEARS ]
87.2

87

86.2

80.8

78.9
2019

WEALTH WARRIORS

2020

2019

80.1

2020

2019

2020

DIVIDED BY AGE, UNITED BY PRIORITY
Not surprisingly, the biggest priority in 2020 for all three cohorts is Health, given the current pandemic.
However, Early Jobbers have a different second priority compared to Moneymooners and Wealth Warriors.
It's Wealth, while for Moneymooners and Wealth Warriors, it’s family under Relationship aspirations. Early
Jobbers have smaller savings likely to be diminished during loss of employment or income and therefore
their need for future financial security is greater. Relatively better off Moneymooners and Wealth Warriors
are understandably more concerned about their families and relationships during these difficult times.

EARLY JOBBERS

MONEYMOONERS

WEALTH WARRIORS

81.9

79.1

86.5

78.7

84.1

78.3

HEALTH

WEALTH

HEALTH

RELATIONSHIP

HEALTH

RELATIONSHIP
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ROADBLOCKS TO ASPIRATIONS:

COVID-19: ROADBLOCKS TO FULFILLING ASPIRATIONS
AFFECT AGE GROUPS DIFFERENTLY
The biggest roadblock Early Jobbers encounter in the path to achieving their aspirations is limited savings,
which, for many people, have drastically dropped with wide-spread loss of employment and income during
the pandemic. For Moneymooners and Wealth Warriors, the most significant roadblocks faced in pursuit of
fulfilling their life goals are family responsibilities and high costs of living.

EARLY JOBBERS

MONEYMOONERS

WEALTH WARRIORS

₹

₹

LIMITED SAVINGS

FAMILY RESPONSIBILITIES

HIGH COST OF LIVING

YOUTH POWER HIGHER CREDIT SCORE CHECKS:
Indian youths are not shying away from taking charge of their finances and are pragmatically approaching
critical financial steps like taking a loan on the best repayment terms. This is perhaps evident in the
growing trend of Early Jobbers and Moneymooners checking their credit scores, an activity with an almost
4% rise over last year's numbers. This also aligns with the fact that BankBazaar.com saw a whopping 111%
increase in free credit score checks on its portal in FY20.

EARLY JOBBERS
79%
2019

83%

MONEYMOONERS
82%

2020

2019

WEALTH WARRIORS

85.4%

2020

79%
2019

76.2%
2020

CHECKED CREDIT SCORE RECENTLY
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INDIAN WORKFORCE :

PRESENT UNCERTAIN BUT FUTURE READY
56.4

25%

MANAGE THEIR FINANCIAL
PLANNING THEMSELVES

AVERAGE
RETIREMENT AGE

TARGET RETIREMENT CORPUS
BETWEEN 2-5 CRORE

At an overall level 76% of men
managed their finances themselves.
The corresponding number for
women stood at 66%. Almost 38% of
women trusted elders in the house
for their financial planning.

Average retirement age across
cohorts continues to remain 56.4
years. However, the average
retirement age for Wealth Warriors
saw a slight increase from 57.4
years to 58 years.

The percentage of people with a
target retirement corpus of Rs. 2Cr
or more has gone up from 19% to
25%. This indicates better long term
financial planning thanks to growing
financial literacy in the country.

73%

YEARS

The strong demand for digital alternatives to physical processes
has significantly increased in the last few months. Digital KYC
presents a secure, safe, consent-based option for customers to
avail much-needed credit to fulfill their aspirations in these
challenging times. BankBazaar remains committed in its mission
of helping every Indian access the right financial
product—contactlessly.

ADHIL SHETTY
CEO, BANKBAZAAR
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