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Dear Sir/Madam,  
 
In furtherance to our earlier intimations dated September 03, 2025 and 

September 05, 2025, please find enclosed copies of public notice for shareholders’ 
of the Company published in the newspapers namely, Business Line (in English) 
and Punjab Kesari (in Hindi) with reference to the 29th Annual General Meeting of 

the Company scheduled to be held on Monday, September 29, 2025, at 03:00 
P.M. (IST) through Video Conferencing, including confirmation of dispatch of the 
Notice of the 29th AGM, Annual Report and other necessary information to the 

shareholders. 
 
Request you to please take the same on record. 

 
Thanking you, 

 
For GMR Airports Limited 
(formerly GMR Airports Infrastructure Limited) 
 

 

 

 

T. Venkat Ramana  
Company Secretary &  

Compliance Officer 
 
Encl. As above 
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Bhupender Gupta takes 
over as CMD of NHPC 

GSTexem • • tlon on Insurance 
ro ucts to cost t9,900 crore 

SAFEGUARDING CONSUMERS. States urge insurers to pass on benefits, caution against windfall profits 

Ne w Delhi: State·run NHPC said 
that Bhupender Gupta has 
taken over as the Chairman and 
Managing Director of India's 
leading hydro power producer 
with effect from Thursday, 
Prior to this, Gupta was serving 
as Di rector (Technical) of 
THDC India. OUR WHAtJ 

Indian Oil buys Nigerian, 
Mideast oil via tender 

Ne w Delhi/Slngapo .... : Indian Oil 
Corp skipped t he purchase of 
US oil in its latest tender and 
instead bought 2 mill ion 
barrels of West African and a 
mi llion barrels of Middle 
Eastern grade, t rade sources 
said. The state refiner also 
bought one mi llion barrels 
each of Nigerian oil grades 
Agbami and Usan fro m French 
oil major TotalEnergy, and 
another million barrels of Abu 
Dhabi'S Das crude fro m Shell. 
Nigerian oil has been bought 
on FOB basis and Das has been 
purchased on a delivered basis 
for arrival in late October-early 
November .• ruT .... 

Shishir Sinha 
New Delhi 

GST exemption on insur­
ance is estimated to cost 
f 9,9oo crore, sources said. 
States cautioned that insur­
ance companies should not 
make windfall gains. 

The GST Council, in its 
meeting on Wednesday, re­
commended that all indi­
vidual health Insurance, 
along with reinsurance and 
all individual life insurance, 
along with reinsurance, be 
fully exempted. As of date, 
premiums for these insur­
ance products attract CST at 
18 per cent with Input Tax 
Credit (ITe ) . The new rate is 
proposed to be made effect­
ive from September 22. 

This recommendation is 
based on the proposal by the 
Central government, which 
was endorsed by a Group of 
Ministers (GoM) before the 
Council meeting. "During 
the GoM meeting, it was in­
formed that the impact on 
revenue will be to the tune of 
f 9,9oo crore approximately, 

UNANIMOUS STANCE. All States agreed to the Centre's 
proposal on exemption on individual health and life insurance 

if the Union's proposals are 
accepted for recommenda­
tions," an official privy to the 
discussion said. Further, he 
said that barring Punjab and 
Tamil Nadu, all States agreed 
to the Centre 's proposal 
about exemption to indi­
vidual health and life 
Insurance. 

BENEFIT OF EXEMPTION 
According to him, the States 
believed that the full benefit 
of the exemption would only 
accrue if the resulting bene-

fit was passed on to the con-
sumers. 

"A few States have also 
raised an issue that the insur­
ance companies should not 
make windfall gains by not 
passing the benefits of this 
exemption to the policy 
holder, in view of the face 
that same has not been ex­
pressly addressed by the reg­
ulator," he said. 

The States also wanted to 
ensure that the primary be­
neficiary of the exemption 
should be the policyholder 

GST rate rejig to bring down thermal coal prices 
Rishi Ranjan Kala 
New Delhi 

The CST rate rationalisation 
is expected to soften the 
price of thermal coal, which 
accounts for more than 70 
per cent of India's power 
generation. This is a move 
that will reduce cost of 
power generation. 

Prior to GST rate rational­
isation, coal attracted 5 per 
cent GST plus a compensa­
tion cess of f400 per tonne. 
The cess has been discontin­
ued and the CST rate on all 
coal products (including 
thermal coal) has been in­
creased to IS percent. 

ICRA, in a note, explained 
that power utilities typically 
consume coal at a gross cal­
orific value of 3,500-3,Soo 
Kcalfkgat a notified pre-CST 
price of fSOO-900 per tonne 
(plus sizing, royalty and 
othercharges). 

"The removal of compens­
ation cess despite increase in 
the CST rate, is expected to 
reduce the cost of power 
generation for coal-based 
power producers by around 
IS paise per unit," it anticip-

ated. Besides, given the fact 
that around 70 per cent of 
the generation at an all -India 
level is from the coal-based 
capacity, this is expected to 

result in a reduction in the 
cost of supply for the Dis­
corns by around 12 paise per 
unit, it added. 

"However, the pass 
through of this benefit by the 
state Discoms to the con­
sumers remains to be seen," 
ICRAemphasised. 

Crisil Intelligence pointed 
out that for grades G2-G5, a 
marginal increase is expec­
ted in the delivered price, but 
they are not commonly used 
in the country. For grades 
C6-CI7, a moderate decline 
is likely due to removal of the 
cess component. 

~The delivered price of 

C 11 thermal coal, which is 
used by the power sector, is 
expected to decline to 

U,895-2,905 per tonne from 
the current 0,140-3,150 per 
tonne. The fall in coal prices 
will also help reduce electri­
city cost for end consumer to 
some extent ," it added. 

INDUSTRY DEMAND 
Rationalising coal cess has 
been a long-standing de­
mand of the industry. The 
Coal Ministry had consti­
tuted an Inter-Ministerial 
Committee, for preparing a 
strategy paper on import 
substitution by 2030. 

In March 2025, the panel 
had suggested that CST 
compensation cess should be 
imposed on an ad-valorem 
basis so that it is directly re­
lated to the price and quant­
ity of coal, instead of a fixed 
amount off400 per tonne. 

One of the main reasons 
for higher import of coal in 
the country is the nature of 
GST compensation cess, 
which was charged at a flat 
rate of Noo per tonne irre­
spective of quality, price and 
source (domestic/ imported) 
of coal, the IMe pointed out. 

GST compensation cess is 
based on tonnage and not on 
gross calorific value (GCY). 
Imported coal being of high 
CCV (5,000-6,000 Kcal) in 
comparison to domestically 
supplied coal (3,000-3,500 
Kcal), the tax incidence on 
imported coal on per Kcal 
basis is less compared to do­
mesticcoaL 

For instance, During 
FY22, GST compensation 
cess collected on import of 
coal was around f 8,359.15 
crore against the total im­
port value of f22,8742.44 
crore translating into com­
pensation cess incidence of 
3.65 per cent. 

While during the same 
period, GST compensation 
cess collected on domestic 
coal (CIL and SCCL) was 
around U9,096.8 crore 
against the approximate 
value of f 11,7251.40 crore 
translating into the cess in­
cidence of24.82 per cent. 

The panel said that a noo 
per tonne increase in coal 
price makes power costlier 
by around fO .06 per unit. So, 
the CST compensation cess 
alone is increasing the price 
by around f O.24 perunit. 

Higher GST on coal may benefit steel, cement 
sectors; power costs likely to go up slightly 
Nivedita Agarwal 

A
t its 56th meeting, the 
GST Council an­
nounced sweeping 

rate reductions across a 
range of goods and seJVices. 
However, coal stood out as 
one of the fewexceptions. 

The Council decided to 
raise the GST rate on coal 
from 5 per cent to 18 per 
cent, even as the compensa­
tion cess of Noo per tonne 
was withdrawn. 

The change is aimed at 
ironing out long-standing 
distortions in the coal value 
chain, but its implications 
vary across sectors. While 
cement and steel companies 
stand to gain, power produ­
cers may face a modest In­

crease in costs. 

MANY ANOMALIES 
Previously, outsourced ser­
vices \vith respect to coal 
mining was liable to CST at 
IS percent, but coal supplied 
to power-generating com­
panies, cement companies 
and steel companies through 
traders, washeries, or cap­
tive mines attracted just 5 
per cent. This led to an inver­
ted duty structure, where in­
put taxes were higher than 
output taxes, causing 
blocked credits for the sec­
tor. 

The new uniform rate of 
IS per cent is designed to 
iron out these anomalies, 
ease ITC flow for miners and 

c. 
K 

KEY BENEFITS. The coal GST hike reflects a policy effort to 
streamline taxation and remove inefficiencies, even if its impact 
differs across sedors 

intermediaries, and reduce 
compliance complexity. 

POWER SECTOR 
For power generators, the re­
vision alters the tax mix 
without significantly chan­
ging the cost equation. Un­
der the earlier system, coal 
purchases attracted 5 per 
cent CST and a non-credit­
able f 400/tonne compensa­
tion cess. Now, the cess has 
been abolished and replaced 
with an 18 per cent CST. 
Since electricity remains 
outside the CST framework, 
power compames cannot 
claim ITC. However, the 
shift may result in a nominal 
increase in the effective cost 
of coal, which may translate 
into marginal tariff adjust­
ments. 
• Earlier Regime: Coal at 
f 3,5OO/tonne + f 400 cess t 5 
per cent CST (f 155) -l' f575 
tax burden 
• New Regime: Coal at 

f3,5OOO/tonne -t 18 per cent 
CST (fS58) ~f630 tax bur­
d" 

Resultantly, power gener­
ators will charge higher tar­
iffs to discoms. It will have to 
be seen if discoms will be 
able to raise tariffs consider­
ing the same is politically 
sensitive sector. 

GAIN FOR CEM.ENT 
Cement and steel manufac­
turers emerge as clear bene­
ficiaries . Operating within 
the CST system, these sec­
tors can claim full ITC on 
coaL 

The earlier cess of f4oo/ 
tonne ""'as a non-creditable 
cost, but with its removal 
and the alignment of CST at 
18 per cent, these industries 
enjoy smoother credit flow 
and reduced effective costs, 
supporting margins. 

IMPACT ON COKE 
The GST on coke remains 

unchanged at 5 per cent, cre­
ating a new inverted duty 
situation since coal (a key in­
put for coke) now attracts 18 
per cent especially in case of 
standalone coke manufac­
turers. 

Although refunds of un­
utilised ITC may be claimed 
under the inverted duty 
structure, the process entails 
delays and compliance chal­
lenges, effectively leading to 
working capital blockages 
for coke manufacturers. To 
cushion domestic producers, 
the government had exten­
ded quantitative restrictions 
on import of coke, reducing 
the threat of cheaper inflows 
from abroad and encour­
aging domestic procurement 
of coke by the steel industry. 
While this policy tilt 
provided some protection, 
the GST mismatch complic­
ates tax credits within the 
steel value chain and ties up 
cash for coke manufacturers 
until refunds are processed. 

THE WAY FORWARD 
The coal CST hike reflects a 
policy effort to streamline 
taxation and remove ineffi­
ciencies, even if its impact 
differs across sectors. Yet, 
\vith coke continuing at 5 per 
cent, the inverted duty chal­
lenge persists. 

Policymakers may there­
fore need to balance credit­
ability with liquidity consid­
erations in future reforms. 

The writer is Director at BaMi S Mehlil 

and not the company. Some 
also expressed concerns 
about how the benefit of the 
exemption \vill be passed on 
to the policyholder. This is 
critical as there is no anti­
profiteering mechanism 
available since April 1, 2025, 
the official added. 

lNDUSTRY HAILS REFORM 
Meanwhile, industry players 
feel that \vith the latest 
measures, affordability will 
Increase. 

According to Rakesh Jain, 
CEO at Reliance General In­
surance, this reform will 
make health protection more 
affordable for millions of 
families, senior citizens and 
small businesses, who often 
find premiums to be a 
stretch. By lowering the cost 
of entry, it encourages more 
individuals to seek coverage 
earlier, thereby strengthen­
ing the risk pool and improv­
ing the long-term resilience 
of the insurance sector. In­
surance is not just a financial 
product but a safeguard for 
households against nsmg 
healthcare costs and unfore­
seen emergencies, and this 

measure will help embed it 
more deeply into financial 
planning. 

"We view this as a for­
ward-looking reform that 
creates a win-win scenario 
for both consumers and in­
surers, and one that will con­
tribute meaningfully to the 
journey of building a health­
ier and more financially se­
cure India," he said. 

Naveen Chandra Jha, MD 
& CEO, SBI General Insur­
ance, said whether it is mak­
ing life-saving drugs more 
accessible or lowering the 
cost of health insurance, the 
move directly tackles a long­
standing challenge and will 
enable millions of families to 
take a crucial step to\\'ard 
financial and medical secur­
ity. 

For the health Jnsur­
ance sector, this change 
comes at a pivotal moment. 
"Our focus will be on lever­
aging this opportunity to 
design affordable, accessible, 
and customer-centric 
health insurance solutions, 
while expanding our reach 
across rural and semi-urban 
India," he said. 

No reduction in overall 
cargo shipments from 
India, says Sonowal 
Press Trust of India 
Thoothukudi 

Amid concerns over the im­
pact of a 50 per cent US tariff 
on Indian products, Union 
Ports Shipping and Water­
ways Minister Sarbananda 
Sonowal on Friday claimed 
there has been no reduction 
in overall cargo shipments 
from India. 

Almost 90 per cent of In­
dia's foreign trade in terms 
of volume and 70 per cent of 
India's foreign trade byvalue 
is transported through sea 
routes. 

'We have not seen a re­
duction in overall cargo ship­
ments from India," Sonowal 
told PTI when asked to com­
ment on the impact of a 50 
per cent steep tariff imposed 
by Washington on Indian 
goods entering the US. 

India and the US have 
been negotiating a bilateral 
trade agreement (BTA) since 
March. So far, five rounds of 
talks have been completed. 

After a 50 per cent duty 
was imposed on August 27, 
the US team has deferred its 
visit to India for the next 
round of talks, which was 
scheduled from August 25. 

No new dates have been fi­
nalised for the sixth round of 
negotiations. 

Amid tensions bet\veen 
India and the US, Treasury 
Secretary Scott Bessent said 
that at the end of the day, the 
two great countries will get 
this solved. Delhi's values are 
much closer to ours and to 
China's than to Russia's. 

During April-July, the 
country's exports to the US 
increased 21.64 per cent to 
$33.53 billion, while imports 
rose 12.33 per cent to $17.41 
billion, according to Com­
merce Ministrydata. 

The US was the largest 
trading partner of India in 
the April-July 2025-26 period 
($12.56 billion bilateral 
trade) . India' s exports to 
America have been recording 
a positive growth since April 
this year. 
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Apparel industry raises 
concerns on hike in GST 
on high priced clothes 
Meenakshi Verma Ambwani 
N_ D~lhi 

Apparel industry players 
have raised concerns about 
the increase of CST rate on 
garments priced above 
f2,500 from 12 per cent to 18 
percent. 

The Clothing Manufactur­
ers Association of India in a 
letter to the PM said this in­
crease could prompt several 
players to go back to the in­
formal sector. While the 
prices of such apparel 
products will rise, concerns 
have also been raised regard­
ing the complexity of 
implementation. 

A senior executive with a 
leading international brand 
said that apparel players op­
erate on wafer thin margins 
and they would notbe able to 
absorb the impact. 

"So, the impact will get 
passed on to consumers, 
which will impact demand 
for clothes priced above 
f 2,500. There are concerns 
that this will lead to the rise 
ofthe grey market with fakes 
and cheaper alternatives. 
Also, this will impact expan­
sion plans of the organised 
brands,"he added. 

INDUSTRY'S FEAR 
"The proposal to increase 
GST on garments priced 
above f2,5oo to 18 per cent 
will directly impact middle­
class consumers and organ­
ised apparel manufacturers. 
In the Indian wear segment, 
intricate embroidery, embel­
lishments, and use of Indian 
made fabrics naturally take 
many garments above the 
n,5oo mark, making them 
mass-premium products 
rather than luxury items. We 
congratulate the govern~ 

ment on bringing most com­
monly used items at 5 per 
cent CST and request the 
same to be continued on ap­
parel as well and have a uni­
form rate of5 percent across 
the board on apparel with no 
diffe rentiation in pricing," 
said Siddharath Bindra, MD, 
BIBA Fashion Ltd. 

Naveen Malpani, Partner 
and Consumer Industry 
Leader, Grant Thornton 

GIIRAERO ' 

The proposal to increase GST 
on garments priced above 
~2,500 to 18 per cent will 
directly impact middle-class 
consumers >£urn. 

Bharat, said this change may 
lead to price increases in 
premium and festive cat­
egories, prompting some 
consumers to shift toward 
mid-range options. But he 
added that premiumisation 
is also gaining traction in 
urban markets. 

In its letter to the Prime 
Minister, the Clothing Man­
ufacturers Association of In­
dia has also pointed out that 
the move will hit the com­
mon man's consumption of 
quality apparel products. 

"Over several years, the 
government and industry 
bodies such as CMAI, have 
striven to bring the text ile 
industry into the formal sec­
tor. Such high rates of CST 
will once again prompt sev­
eral players to go back to the 
informal sector, as the gap 
bet\\'een cash and official 
transactions will be far too 
tempting," said Rahul Mehta, 
Chief Mentor, Cl\.1A1. 
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