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‘GST rate cutsand I-T relief
have multiplier effect on GDP’

POSITIVE OUTLOOK. Confident of meeting fiscal deficit estimate of 4.4 per cent: Chief Economic Advisor

|
Our Bureau
New Delhi

The GST rate cut, combined
with the income tax relief an-
nounced in the Budget, will
boost GDP numbers, said
Chief Economic Advisor V
Anantha Nageswaran on
Monday.

“The GST 2.0 is a very sig-
nificant landmark reform. I
am very confident it will
provide a very significant
boost to domestic demand.
Coming on top to the indir-
ect taxes are the concessions
and relief announced as part
of the Budget. Taking a mul-
tiplier effect, these will quite
definitely boost GDP num-
bers,” said Nageswaran
while speaking at Net-
work18’s Reforms Reloaded
2025 summit.

Further, he said the total

Chief Economic Advisor V Anantha Nageswaran

impact of the multiplier ef-
fect due to direct tax relief
(I-T cuts) and indirect tax re-
lief (GST rate cuts) on the
economy will be more than
2.5 lakh crore, though some
other uncertainties may di-

lute the effect. When asked
about the revenue impact of
GST rate cuts on States,
Nageswaran said despite
prior rate cuts, the annual
revenue collection of States
has gone up over the years.

“The reduction in effective
GST rate did not result in the
decline in revenue,” he said.

FISCAL DEFICIT

There are apprehensions on
fiscal deficit as GST rate cuts
are expected to have a fiscal
implication of ¥48,000 crore.

At the same time, direct
tax collection, though it
turned positive in Septem-
ber, is less than Budget es-
timate. However,
Nageswaran is confident of
meeting the fiscal deficit es-
timate of 4.4 per cent in the
current fiscal.

“We had good non-tax rev-
enue growth. Overall rev-
enue growth has been on
track. The festival season
will continue till the end of
the year. We are confident
that the fiscal math will hold
very well for the current fin-
ancial year,” he said.

TRUMP TARIFFS

Talking about effect of
Trump tariffs on GDP, he
said 0.4-0.5 per cent reduc-
tion is expected from India’s
trend growth of 6.5 per cent
this year, and 1 per cent re-
duction is likely next year.
“But now due to GST re-
forms, the impact may be
lower,” he said, while adding
that in the medium- to long-
term, FDI will not be im-
pacted. GST, deregulation
may act as catalysts for
higher FDI.

“Even with additional tar-
iffs, medium- to long-term
investment attractiveness of
India will not be impacted,
he added.

For the second quarter
(July-September), he said
that based on high-fre-

quency indicators, GDP
number remains close to the
7 per cent mark.

25 bps rate cut best option for RBI: SBI economists

|
Our Bureau
Mumbai

A 25 basis points (bps) rate
cut is the best possible op-
tion for the RBI in the up-
coming October bi-monthly
monetary policy review, but
this will require calibrated
communication from the
central bank as post June the
bar for rate cuts is higher, ac-
cording to the SBI’s eco-
nomic research department.

“There is merit and ra-
tionale in going for a
September rate cut.. But
there is no point in commit-
ting a Type 2 error again [no
rate cut with neutral stance]
by not cutting rates in
September as inflation will

continue to remain benign
even in FY27 and without a
GST cut, it is tracking below
2 per cent in September and
October. CPI FY27 numbers
are now tracking ~4 per cent
or less; with GST rationalisa-
tion, October CPI could be
closer to 1.1 per cent... Low-
est since 2004,” said the ERD
economists in areport.

They believe the bottom
of CPI inflation may not yet
have reached, and it may fur-
ther decline by 65-75 bps due
to the huge GST rationalisa-
tion.

Also, the experience of
2019 indicates that the rates
rationalisation (primarily fo-
cused on reducing rates for
common goods to 18 per
cent from 28 per cent) led to

an almost 35 bps decline in
overall inflation in just a
couple of months.

CPI SERIES

Additionally, with new CPI
series, they expect further
moderation of 20-30 bps in
CPI. These factors (GST,
base revision) indicate CPI

Inflation is
poised to decline
to a historical
low since 2004
with GST
rationalisation,

said the report

inflation will remain at the
lower end of inflation target
(4+/-2 per cent) for FY26 and
FY27.

Inflation is poised to de-
cline to a historical low since
2004 with GST rationalisa-
tion, said the report. The
economists observed that
while the September policy
is too close to call, a rate cut
is the best possible option,

Financial institutions should have a comprehensive
strategy in place for Al adoption: RBI Dy Guv Rao

—
Our Bureau
Mumbai

Financial institutions’ ex-
citement around AD’s bene-
fits should not overshadow
prudent risk management,
according to M Rajeshwar
Rao, Deputy Governor, RBI.

In this regard, he emphas-
ised on aspects such as gov-
ernance, human-in-the-loop,
maintaining data quality and
security, and regulatory
guardrails for new technolo-
gies,among others.

In his keynote address at a
business TV channel’s Bank-
ing Transformation Summit,
Rao noted that among emer-
ging technologies, Artificial
Intelligence (AI) stands out
for its vast potential for
strengthening internal oper-
ations and risk management
to delivering faster, more
seamless customer experi-

Viral Damania to
take over as CFO
of IndusInd Bank

|
Our Bureau
Mumbai

The board of IndusInd Bank
has approved the appoint-
ment of Viral Damania as
CFO.

Consequent to this ap-
pointment, the additional re-
sponsibilities of Santosh Ku-
mar as Special
Officer-Finance & Accounts
will cease with immediate ef-
fect.

Kumar will continue to be
the Deputy CFO of the bank.
Damania has over 27 years of
experience, serving as the
CFO of Bank of America In-
diain hislatestrole.

IndusInd Bank’s ex-CFO
Gobind Jain resigned from
the bank earlier this year cit-
ing personal reasons.

According to reports, he
alleged that the bank’s Chair-
man Sunil Mehta was in-
volved in covering up ac-
counting irregularities that
caused the lender’s stock to
plunge the most since listing.

CcM
K

ences. Though banks have
been using Al in some areas
of lending, there is potential
use cases for its usage across
other areas of the credit life-
cycle, he said.

CLEAR POLICIES
The Deputy Governor said
financial institutions should
have in place a comprehens-
ive strategy for AI adoption.
It should be accompanied by
clear policies, risk appetites,
criticality and impact assess-
ments as well as ethical
standards that cascade
through the organisation.
“Robust monitoring and
reporting mechanisms
should be put in place to en-
sure alignment between in-
novation goals and institu-
tional stability. Further, in a
regulated industry like bank-
ing, it is essential to under-
stand how a model arrives at
its decisions, making ex-

M Rajeshwar Rao,
Deputy Governor, RBI

plainability a critical require-
ment,” he said.

Thus, there is a need for
financial institutions to in-
vest in explainable AI frame-
works that provide clear,
auditable reasons for loan
decisions. ~ Strong  gov-
ernance is central to man-
aging Al-driven model risk.

Rao emphasised that
while AI can automate and
recommend, humans should

be responsible for the de-
cisions.

Financial institutions,
while adopting AI for busi-
ness processes, should im-
plement the principle of hu-
man-in the-loop to ensure
that Al is leveraged as a tool
to support and enhance hu-
man decisions and not re-
place them.

HIGH-QUALITY DATA

Rao underscored that high-
quality data is the backbone
of safe and effective Al in fin-
ance.

“While the RBI already
collects data through super-
visory reports, regulatory re-
turns and surveys, the intro-
duction of model risk
guidelines, aligned with
global best practices, will
soon extend this scope to in-
clude data on AT models used
by regulated entities,” he
said.

PhonePe revenue up 40%in FY25

I
Jyoti Banthia
Bengaluru

IPO-bound fintech major
PhonePe reported a 40 per
cent growth in revenue at
%7115 crore in FY25 by di-
versifying its offerings for
consumers and merchants.

The fintech also turned
free cash flow positive, with
operations generating
%1,202 crore for the year,
said sources. The company
also recorded positive Adjus-
ted EBIT (excluding ESOP
costs) for the first time at
X117 crore.

BOTTOM LINE PICKS UP
The Walmart-backed fintech
continued to improve its
bottom line, with Adjusted
EBITDA (excluding ESOP
costs) more than doubling to
%1,477 crore from X652 crore
in the prior year, and Adjus-
ted PAT (excluding ESOP
costs) more than tripling to
%630 crore from Y197 crore
in the prior year.

The performance reflects
the company’s strategy of di-

versifying into loan distribu-

tion and stock broking,
alongside its core payments
business.

These newer verticals,
coupled with merchant ser-
vices, have started to yield
meaningful revenues.

In FY25, revenue from
payment services stood at
%6,299.7 crore, accounting
for 85 per cent of total oper-
ating revenue. Revenue from
insurance and lending distri-
bution services came in at
X557.6 crore, contributing
around 8 per cent.

Revenue from other ser-
vices, which include stock-
broking, mutual fund distri-

bution and marketplace
platform services, was ¥57.2
crore.

On  September 19,
PhonePe announced it had
received final authorisation
from the RBI to operate as an
online payment aggregator,
allowing it to expand its
presence among online mer-
chants, particularly small
and medium businesses.

The company recently
said it has more than 650 mil-
lion registered users and a
merchant network spanning
45 million outlets. It pro-
cesses over 360 million
transactions daily, with an
annualised total payment
value (TPV) of more than
Z1501akh crore.

The financials come at a
time when the company is
preparing for a potential
public listing. The fintech is
expected to file its draft red
herring prospectus (DRHP)
later this year.

It has hired Kotak
Mahindra Capital, JPMorgan
Chase, Citigroup and Mor-
gan Stanley as bankers for
theissue.

given the benign inflation
trajectory. This will also pro-
ject the RBI as a forward-
looking central bank, they
added.

Referring to status quo on
rates, along with a change in
stance to accommodative
from neutral as the second
best option, the report said
this keeps room for rate cut
still open.

In case the status quo and
netural stance continue,
they opined that it will be an
opportunity lost as of now.
The central bank’s rate-set-
ting monetary policy com-
mittee has cut its policy repo
rate by a cumulative 100
basis points since February
from 6.50 per cent to 5.50 per
cent.

Then & Now: An update on previous winner of Changemaker Awards

After Changemaker, Magsaysay Awards,
Safeena focuses on transforming mindsets

2023 WINNER.

Changemaker
Social Transformation
Educate Girls

Our Bureau
Pune

From rural classrooms in In-
dia to global recognition,
Safeena Husain’s mission to
educate girls has taken Edu-
cate Girls from winning the
businessline  Changemaker
Award for Social Transform-
ation in 2023 to receiving the
Ramon Magsaysay Award
this year.

TOUGHEST BATTLE

Yet, even amid these hon-
ours, Husain insists the
toughest Dbattle still lies
ahead — transforming mind-
sets in families and com-
munities where enrolling a
girlis only the first step.

“For the future, our
biggest priority remains
transforming mindsets be-
cause enrolling a girl is chal-
lenging, but changing how
her family and community
perceive her is even more so.
The world must invest in
girls’ education now because
when a girl is educated and
empowered, she rewrites not
just her story but her entire
community’s future,” Hu-
sain told businessline.

Educate Girls has been
named a 2025 Ramon Mag-
saysay Awardee. It is the first
Indian organisation ever to
receive this award, in recog-
nition of “its commitment to
address cultural stereotyp-
ing through the education of
girls and young women, lib-
erating them from the bond-
age of illiteracy and infusing
them with skills and courage
and agency to achieve their
full human potential”.

“We are honoured that
Educate Girls is the first In-
dian organisation to receive
the Ramon  Magsaysay
Award. This signals to the
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Educate Girls is
dedicated to
breaking cycles
of poverty and
illiteracy by
empowering girls
through education
in India’s rural and
educationally
marginalised areas

world that community-led,
people-powered  solutions
can create lasting change and
truly move the needle on
girls’ education,” says Hu-
sain.

Founded in 2007, Educate
Girls is a non-profit organ-
isation dedicated to breaking
cycles of poverty and illiter-
acy by empowering girls
through education in India’s
rural and educationally mar-
ginalised regions.

ACCESS TO SCHOOLING

Working in partnership with
State governments and
aligned with national initiat-
ives such as Beti Bachao Beti
Padhao, the Right to Educa-
tion Act and the National
Education Policy, the organ-
isation mobilises village
communities to ensure last-

RECOGNISING
CATALYSTS

mile access to schooling.

SYSTEMIC CHANGE
Over the years, Educate Girls
has worked across more than
30,000 villages in Rajasthan,
Madhya Pradesh, Uttar Pra-
desh and Bihar, supported by
a network of 55,000 com-
munity volunteers. Its ef-
forts have enabled the enrol-
ment of over two million
out-of-school  girls, and
provided remedial learning
support to 2.4 million chil-
dren. Looking ahead, Edu-
cate Girls aims to impact 10
million learners in the com-
ing decade, driving systemic
change through sustained
community action and gov-
ernment collaboration.
Husain added that the
most significant shift Edu-
cate Girls has witnessed is
the growing confidence, as-
pirations and agency among
girls. “When a girl who was
once denied an education
now dreams of becoming a
teacher or a police officer,
everything changes,” she
says. The evolution of its out-
comes, from school attend-
ance to transformed aspira-
tions, suggests that Educate
Girls is catalysing a genera-
tional shift, where education
becomes both a personal
right and a tool for systemic
change.

Banklng system liquidity shrinks to justX7,072 cr

Our Bureau
Mumbai

Surplus liquidity in the bank-
ing system has shrunk to just
7,072 crore as on Septem-
ber 21 due to outflows re-
lated to advance tax and GST
payments.

The banking system’s sur-
plus liquidity has been stead-
ily decreasing since Septem-
ber 16, when it declined to
379,703 crore from
%1,98,391 crore on Septem-
ber 15. Treasury market ex-

perts say there could be
some pressure on liquidity
over the next few days as
loan disbursements tend to
pick up during the
quarter-end.

However, the system is ex-
pected to return to a com-
fortable surplus of X1 lakh
crore plus in the first week of
October, as salaries are cred-
ited to government employ-
ees’ accounts on September
30and government spending
increases. Moreover, the
second tranche of the
staggered cash reserve ratio

(CRR) cut, which the RBI an-
nounced in June , will take ef-
fect on October 4, adding to
the banking system’s liquid-
ity. To further provide dur-
able liquidity, the RBI, in
June 2025, announced that it
will reduce the CRR by 100
basis points (bps) to 3.0 per
cent of banks’ deposits in a

staggered manner during the
course of the year.
Meanwhile, the response
to the overnight variable rate
repo (VRR) auction conduc-
ted by the RBI to infuse X1
lakh crore liquidity into the
banking system was tepid,
with banks seeking to draw
only%21,151 crore.
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MUTHOOT CAPITAL SERVICES LIMITED
........ CIN: L67120KLI994PLCO07726

o

in Sree Ayyankali Mem *
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Government of Kerala
Published Tenders from

SC Directorate

Tender ID: 2025_DSCD_800317_1 * Director Scheduled
Castes Development * Suj gply of sportswear and related items
losing Date: 08-Oct-2025 * PAC:

18-09-2025 t0  21-09-2025

Regd. Office: 3rd Floor, Muthoot Towers, M.G Road, Kochi - 682 035.
Tel: 00484-6619600 Website: www.muthootcap.com

NOTICE

All customers of Muthoot Capital Services Limited (MCSL) are hereby informed that our
branch presently functioning at “Shop No. 1, 2 & 3, Kedaram Shopping Complex,
Kesavadasapuram, Thiruvananthapuram, Kerala - 695004" will cease to operate with
effect from December 24, 2025.

CAPITAL

Customers are kindly requested to visit the nearest branch of the Company situated

at “2nd Floor, Mansions Chelsma Heights, Chengalloor Junction, Poojappura,
Trivandrum - 695 012" for any assistance or transactions.

For Muthoot Capital Services Limited

Sd/-

Tina Suzanne George

Whole-Time Director

DIN:09775050

Place: Kochi
Date: September 22, 2025

Visit  https://etenders.kerala.gov.in for more details.

Ro.No:18-21/Sep/2025/PRD/(N)12

BHARAT DYNAMICS LIMITED

(A Govt. of India Enterprise, Ministry of Defence)
GACHIBOWLI, HYDERABAD - 500 032
Ref:BDL/CC/OT/GT/007/2025-26 Dt : 23.09.2025

e-PROCUREMENT ABRIDGED TENDER NOTICE
Inviting Indigenous Competitive Bidding

PPGCL

PRAYAGRAJ POWER GENERATION COMPANY LTD.
Regd Office: Shatabdi Bhawan, B12 & 13, Sector 4, Gautam Budh Nagar, Noida, Uttar Pradesh-201301
Plant Adress: PO- Lohgara, Tehsil-Bara, Prayagraj (Allahabad), Uttar Pradesh-212107
Phone : +91-120-6102000/6102009 CIN: U40101UP2007PLC032835

NOTICE INVITING EXPRESSION OF INTEREST

Prayagraj Power Generation Company Limited invites expression of

interest (EOI) from eligible vendors

1. Procurement of Main Steam Safety Valve for Boiler

2. Facility Management for All Guest House,
Housekeeping and Canteen Services

3. Facility Management for All Building Office, pantry &
Housekeeping Services of 3x660 MW Thermal Power Plant at
Prayagraj Power Generation Company Limited, Bara, Dist.
Prayagraj, Uttar Pradesh, India.

Details of pre-qualification requirements, bid security, purchasing

of tender document etc. may be downloaded using the URL-

https://www.ppgcl.co.in/tenders.php Eligible vendors willing to

participate may submit their expression of interest along with the tender

fee forissue of bid document latest by 02 Oct 2025.

Field Hostel

NSé Tersier Description Eisr:ir'gsate
1 | 66541 |Providing Motorized concrete Sliding Doors & MS Lead | 139.30
Doors for NDT facility at BDL ERACH, JHANSI, UP Lakh

Please visit website https://bdltenders.abcprocure.com, select online
tenders on dashboard for further details. Bids should be submitted online only.
"corrigendum if any shall be issued through our e-portal only and not in
Newspapers"
*Bidders are Requested to apply for online Vendor Registration in BDL website
https://bdl-india.in/registration-contractors prospects.

ADDITIONAL GENERAL MANAGER (Corp Comml)

PPGCL

PRAYAGRAJ POWER GENERATION COMPANY LTD.
Regd Office: Shatabdi Bhawan, B12 & 13, Sector 4, Gautam Budh Nagar, Noida, Uttar Pradesh-201301
Plant Adress: PO - Lohgara, Tehsil-Bara, Prayagraj (Allahabad), Uttar Pradesh-212107
Phone : +91-120-6102000/6102009 CIN: U40101UP2007PLC032835

NOTICE INVITING EXPRESSION OF INTEREST

Prayagraj Power Generation Company Limited invites expression of interest (EOI)

from eligible vendors for Below Packages of 3x660 MW Thermal Power Plant at

Prayagraj Power Generation Company Limited, Bara, Dist. Prayagraj, Uttar Pradesh, India.

1) Procurement of Sodium Hypo Chloride (PPGCL/FY26/DJ/0O&M/900).

2) Corrigendum - 01 - FY26-VP-2000003136-July 25/Tender for 660 MW Natural
Draft Cooling Tower Overhauling.

3) Corrigendum - 02 - FY26-VP-2000003152-July 25/Tender for 660 MW HPBP,
LPBP and High-Pressure Valves Overhauling.

Details of pre-qualification requirements, bid security, purchasing of tender document etc.

may be downloaded using the URL - https://www.ppgcl.co.in/tenders.php Eligible

vendors willing to participate may submit their expression of interest along with the tender

fee forissue of bid document latest by 25" September 2025.

Please note that if any BA’s have submitted the tender fee against the SI. No - 2&3,

Kindly do not submit the again tender fee.

COCHIN INTERNATIONAL AIRPORT LIMITED )
TENDER NOTICE 23.09.2025

Online Item rate E-tenders are invited from reputed agencies for the work
mentioned below at Cochin International Airport.

St
CIALICOMMN/UPS/24

ﬁlo. Name of Work E\Sgg‘lfg? EMD Completion Period
1 | SITCofUPSBattery Rs.24 Lakh + | Rs.50,000 03 Months
GST

Interested firms may register themselves on the online E-Tendering portal
https://etenders.kerala.gov.in and then download the Tender documents.
For eligibility criteria and other details, visit our website www.cial.aero

\ Managing birector y

aw

TATA

TATA POWER
(Corporate Contracts Department)
Sahar Receiving Station, Near Hotel Leela, Andheri (E), Mumbai 400 059, Maharashtra, India
(Board Line: 022-67173188) CIN: L28920MH1919PLC000567

NOTICE INVITING EXPRESSION OF INTEREST

The Tata Power Company Limited hereby invites Expression of Interest (EQI) from eligible
bidders for participation in following tender:
"TRANSPORTATION OF COAL VIA ROAD MODE FROM VARIOUS MINES TO
MAITHON POWER LIMITED"
Tender Ref: CC/FY26/AVIMPL Road Logistics/Sep’25

For details of pre-qualification requirements, purchasing of tender document, bid security
etc., please visit Tender section of our website (URL: https://www.tatapower.com). Eligible
bidders willing to participate may submit their EOI along with the tender fee by 6" Oct’ 25, for
issue of tender documents. Future corrigendum's (if any), to the above tenders will be
published on Tender section on our website- https://www.tatapower.com only.

BM-BME
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INLAND WATERWAYS AUTHORITY OF INDIA

{Ministry of Ports, Shipping and Waterways, Govt. of India)

National Waterway Road, NH-47 Bypass, Behind Nair's Hospital, Kannadikkadu,
Maradu (P.O), Kochi— 682 304, Kerala Telephone No:- 0484-2389804
E-mail:- dirkoc.lwal@nlc.In, Website:- www.lwal.nlc.In

NOTICE INVITING E-TENDER
E-Tender No: IWA/COCH/MM(80)/2025-26 /32

Online bids are invited from resourceful, experienced and registered firms for
“Dry -docking repalr works of Ro-Ro Vessel M.V. Adl Shankara during
the year 2025-26”. Estimated cost: 2.74 Crores (including cost of spare
parts on actual +10% i.e. ¥1.36 crores for mentioned items in BOQ) excluding
GST. Date of download of tender is from 22.09.2025 at
15:00 hrs to 7.10.2025 at 15.00 hrs. Last date of submission of online bids
isupto 7.10.2025 at 15.00 hrs. Date of online opening: 08.10.2025, at 15.:30
hrs. Cost of tender: ¥5800/-. All the relevant details shall be available in
website www.iwai.nic.in and https:/feprocure.gov.in/ eprocure/app.
Further amendments / Corrigendum, if any, will be uploaded in above websites
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