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New Delhi: India’s gross goods and
services tax (GST) collections surged
22.9% year-on-year in October to Rs
2.31 lakh crore, suggesting strong festi-
val-season consumption despite rising
inflation, higher interest rates and an
adverse global environment.

Other high-frequency data backed In-
dia’s strong consumption story. Pas-
senger car sales soared to
an all-time high of  over
525,000 units last month,
up from 465,000 in October
2025. Digital payments hit
a record 25.47 billion in October, up
23%, while transaction value rose 16%
to Rs 31.53 lakh crore, according to Na-
tional Payments Corporation of  India
(NPCI) data. Power consumption sur-
ged nearly 22% in October from a year
earlier, hitting 160 billion units.

Strong Start to Q3��4
GST Revamp Gives D2C Brands Wings��16

Demand Fires All Cylinders;
Indicator Panel in the Green

After a spate of cyberattacks on FIs, insurers
are worried about banks’ growing vulnerability
and scale of losses, reports Shilpy Sinha. ��12

Cyberattacks Worry Insurers
FINANCIAL INSTITUTIONS’ VULNERABILITY IN FOCUS

Foreign portfolio
investors have turned
net buyers of Indian
equities, investing
nearly $1.2 billion over
the past 10 trading
sessions. This reversal
comes after aggressive
selling in September
and the first half of
October, reports
Ravindra Sonavane.
Concerns over AI out-
look could have
prompted some FPIs to
shift allocations to
beaten-down Indian
equities. But this may
be positional flows
rather than a renewed
bullish call on India by
global investors. ��11

FPIs Return to
Indian Stocks
amid AI Blues

Crypto card
transactions,
which are

prohibited in India, have
caught the attention of
RBI and the Financial
Intelligence Unit. Over
the past few days, sever-
al Indian residents’
access to pre-paid crypto
cards and websites of
service providers has
been blocked. Sugata
Ghosh reports. ��5

RBI, FIU Lens 
on Crypto Card
Payments 

■BJP Counters Oppn with ‘Save
Democracy, End Anarchy’ March��2

■ NEET-UG may Continue in Pen &
Paper Mode with Online Option��3

Fintechs Raise
Guard to Block
Cyberattacks

Nikhil Patwardhan & Ayanti Bera

Bengaluru: Digital payments companies such as Phone-
Pe, Razorpay, Cashfree and PayU are strengthening cyber-
security systems, automating responses to attacks and
tightening controls over financial transactions as a series
of  breaches exposes vulnerabilities across the financial
services industry, multiple senior executives told ET.

These fintech companies are shifting their focus from
preventing intrusions to detecting and containing them
before customer data or funds are compromised, the ex-
ecutives said.

At Bengaluru-based Cashfree, attempted attacks have
been taking place repeatedly over the past three weeks,
occurring at least 10 times as frequently as a year ago,
chief  technology officer Ramkumar Venkatesan told
ET. Attackers are increasingly combining multiple vul-
nerabilities to attack systems, he said.

Cashfree is tightening controls to prevent attackers fin-
ding their way through one front from gaining access to
other areas, while using AI to identify vulnerabilities
and accelerate security fixes. “We are also prepared for
the worst case,” Venkatesan said.

India’s largest UPI platform, PhonePe, is deploying ma-
chine-learning systems that assess transaction risks
within milliseconds. Unusual merchant activity can
trigger tighter transaction limits or temporary settle-
ment holds, executives familiar with the matter said.

The company has also put in place automated mecha-
nisms to isolate compromised banking connections and
reroute transactions through other partners.

The urgency follows a series of  raids by attackers who
have weaponised artificial intelligence tools to detect
vulnerabilities and overcome defences in India and glo-
bally. ET reported on October 15 that cyberattacks had
hit about 20 Indian financial institutions, with stolen
credentials being used to bypass disbursal and fund-
transfer checks.

Eye on Unusual Activity��4

FOCUS ON FIXING VULNERABILITIES 

Digi payment cos fortify security systems,
tighten controls over transactions

FESTIVE CONSUMPTION UNDAUNTED BY INFLATION OR GLOBAL CONCERNS

Rise in Fall Season

525k-530k
Car sales 
at all-time 
high in Oct

13-14%
on-year 
growth, 
on a high 
base

465,000
units previous 
peak, in 
Oct ’25, post 
GST 2.0

35
30
25
20
15
10

5
FY22 FY27*

31.2

13.2

GROWTH IN GROSS 
COLLECTIONS 

(%, YOY)

CONSUMPTION AND 
REVENUE BOOST 
FILLS UP GST KITTY

Collections 
in FY27 (` cr)

Growth 
(%, YoY)

Apr 2,42,702 8.7
May  1,94,184 3.2
June 1,94,812 13.9
July  2,11,205 15.4
Aug 1,99,853 14.8
Sept 2,03,521 14.7
Oct  2,31,290 22.9
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transactions a 
new milestone

UPI IN OCT

STAR CARS

224,000 units highest monthly 
electric two-wheeler sales: VAHAN 

*April-Oct

Arijit Barman & Himanshi Lohchab

Mumbai: KKR, Singtel and Tata Com-
munications are looking to sell STT
Global Data Centres India at a valua-
tion of  more than $5.5 billion to unlock
value, people familiar with the matter
said. The potential transaction is part

of  a dual-track initiative – alongside
an earlier plan to list the business in

India – to find ways to rebalance ca-
pital requirements as well as help
Tatas streamline their data centre
(DC) plans, they said.

STT GDC India, one of  the top
three co-location providers in the
country, currently has 34 data cent-

res spread across 10 centres with a total
capacity of  613 MW.

This will be the first time such a large
portfolio is up for grabs in India even
as hyperscalers and data centre in-
frastructure providers are frenetically
building capacity to meet increasing
demand for cloud computing and arti-
ficial intelligence.

The shareholders are working with
their advisor to tap global players eit-
her present or planning an Indian ent-
ry, deep-pocket Indian conglomerates
who have announced mega invest-
ments in the space, and financial spon-
sors like infrastructure-focused funds
and buyout private equity investors
for the sale, people cited above said.

KKR, Singtel, Tata earlier launched IPO plan to unlock value
STT Global to Sell India Data Centres

Congress leader Rahul Gandhi
said Narendra Modi would not
have become PM without CEC

Gyanesh Kumar and “vote chori.” Modi “will
not be able to go anywhere,” and will face
legal action, he said at INDIA Bloc’s rally in
the national capital. ��2

PM will Face Legal Action
for ‘Vote Chori’: Rahul 

Data is everywhere;
meaning is harder to find.
ET presents Chartistry —
anew data visualisation
feature that will reveal

the fascinating stories beneath com-
plex numbers, with clarity, brevity
and flair. Watch out for the spot,
Monday to Friday. For today’s chart
on top overseas travel destinations
preferred by Indians, see ��PAGE 10

Introducing,
CHARTISTRY

BRANDS: CREATING DESIRE�� 10ECONOMY: MACRO, MICRO & MORE �� 4

WWW.ECONOMICTIMES.COM

PM to Meet Niti Aayog
Leadership on Thursday

Mass-mkt Segment Gives
Liquor Cos a Hangover
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DISRUPTION: AI, STARTUPS & TECH�� 16

New-age Logistics Firms 
Cash in on Faster Deliveries 

PUREPOLITICS

DETAILED
REPORTS
��10, 16

■ Reliance Retail Ramping Up Purse
to Scale Ecommerce Ops��10

■ McDonald’s India Steps Up
Investments in North, East��10

Tax mopup climbs 23% for Oct; car sales, payments hit highs; other data also up



             

          

    
   

   
  

       
        

    
     

      
   

     
   

     
    
   
   
   
   
   
  
   
     
    
    
   
   
   
   
   
    
   
   
    
   
   
     
  
    
   
  

   
   
   
  
  
   

   
   
   
   
   
  
   
   
   
  
   
   
  
  
     
   
    
   
  
  
   
    

   
  
    
   
   
   
   
    
   
   
  
   
     
   
      
   
     
    
    
    
    
   
     
   
  
     
   
  
    
     
    
    
   
  
    
   
  
    
    
   
   
    
  

         
         
      
          
      
         
         
         
          
              
        
          
        
       
          
         
        
        
        
         
         
      
         
          
          
         
         

                 

     
     

     

      
      
     
      
     
     
    
       
     
      
     
     
       
      
      
        
      
      
    
    
       

     
     
     
      
    
     
    
       
    
       
     
      
     
     
      

      
      
      
         
       
         
      
        
      
     
      
       
       
    
      
      
     
       
       
       

     
       
       
      
     
     
      
       
        
      
        
        
    
      
      
     
        
     
      
     

     
        
      
     
     
       
       
       
     
 

  
   

   
    
 

    
       

  
   
       
   
   
    
   
   
   
  
  
    
    
   
    
  
  
    
   
   
   
    
   
    
  
  
   
  
   
   
   
    
   
    
   
   
  
  
   
     
    
    

          
   

    
      
     
      
       
      
      

     
      
     
     
     
      
        
       
    

     
    
     
     
     
       
      
      
     
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