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Direction of Gross and Net GST collections (April 2020-November 2025)
(Value in Lakh Crore)

\,\p.RMONy

Estg, - 1900

2.50 500.0% 2.50 400.0%
450.0% 350.0%
2.09
500 Lo 400.0% 2.00 300.0%
' 350.0% 250,000
. 0
1.66 300.0% <
1.50 1.50 = 1.50 S
o1 . g o 200.0%
5 250.0% o 5 0% o
o =) o o
g 200.0% 7 g 150.0% %5
1.00 o > 1.00 >
150.0% 100.0%
100.0% S0.0%
. 0
0.50 50.0% 0.50
o TN 0.0% 0.0%
0.00 -50.0% 0.00 -50.0%
i — i N N N N on 42 o 22 < <t < <t n mn n mn - — i N N N N o (2] o (22 < < < < mn n n mn
B B B B S B B B B IO SO B B B B NN N g g g gaagg N gy
5255532855288 E55E8E8 828 5285328852885 E8288 3238

Source: Goods and Services Tax , Government of India

1. Steady liner growth in GST collections from FY2020 -2021 to FY 2024 to November 2025, with visible seasonal peaks every
April due to year end tax fillings.

2. Monthly Gross GST collection in November 2025 stood at Rs. 1.70 lakh crore, registering a year-on-year decline (-6.7%) due
to GST rate reduction

3. Year to date (April-November 2025) Gross GST collections stood at Rs. 14.75 lakh crore, registering a year-on-year growth of
8.9% while Net GST collections were Rs. 12.79 lakh crore, with a year-on-year growth of 7.3%.




Current Direction and Long term average of Gross and Net GST collections (November P

2024-November 2025) & Drivers of Gross and Net GST Collections
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1. Recent trends of gross and net GST collections (November 2024-November 2025)
indicate that both are growing about their long term average (2017-18 to 2025-26 .

YTD).

2. This indicates steady rise in private final domestic consumption (PFCE),

supporting steady revenue momentum and thus gross GST collections.

3. As PFCE is a key component of GDP(nominal), this strength in consumption is
likely to support higher GDP growth in upcoming quarters and on an annual basis,
even though GST 2.0 rate rationalization may temporarily moderate GST

collections

4. Lower rates will in medium term stimulate demand, and therefore nominal GDP
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“Analysis on GST Collections for November 2025” is prepared by PHD Chamber of Commerce and Industry. This
report may not be reproduced, wholly or partly in any material form, or modified, without prior approval from
PHD Chamber of Commerce and Industry. It may please be noted that this report is for guidance and information
purposes only. Though due care has been taken to ensure accuracy of the information to the best of the PHD
Chamber's knowledge and belief, it is strongly recommended that readers should seek specific professional advice
before making any decisions. Please note that the PHD Chamber of Commerce and Industry do not take any
responsibility for outcome of decisions taken as a result of relying on the content of this report. PHD Chamber of
Commerce and Industry shall in no way, be liable for any direct or indirect damages that may arise due to any act
or omission on the part of the reader or user due to any reliance placed or guidance taken from any portion of this
publication.

Copyright 2025
PHD Chamber of Commerce and Industry

ALL RIGHTS RESERVED

No part of this publication including the cover, shall be reproduced, stored in a retrieval system, or
transmitted by any means, electronic, mechanical, photocopying, recording, or otherwise, without
the prior written permission of, and acknowledgement of the publisher (PHD Chamber of Commerce
and Industry).
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