
























































INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

7: Other financials assets (measured at amortised cost) 

(Unsecured, considered good) 

Particulars 

Non-Current 

Security deposit 

Total 

8: Cash & cash equivalents 

Particulars 

Balances with banks - in current accounts 

9: Other current assets 

Particulars 

Prepayments 

Advances for expenses 

10: Asset held for sale 

Particulars 

Investment in unquoted, partly paid equity shares of Megnasolace City 
Private Limited - S0,00,000 equity shares of Rs. 10/- each (paid up Rs. 
1.60 per share) - earlier classified as 'associate company' 

(Rs. in Lakhs) 

As at As at 

31 March 2025 31 March 2024 

1.84 1.84 
1.84 1.84 

(Rs. in Lakhs) 

As at As at 

31 March 2025 31 March 2024 

3.25 4.06 
3.25 4.06 

(Rs. in Lakhs) 

As at As at 

31 March 2025 31 March 2024 

0.11 0.11 
- 0.01 

0.11 0.12 

(Rs. in Lakhs) 

As at As at 

31 March 2025 31 March 2024 

3,200.00 3,200.00 

3,200.00 3,200.00 

In earlier year, the Company had exercised its put option to divest its entire investment in Megnasolace City Private 
Limited (MCPL). This was disputed by the promoters of MCPL and the matter was contested before the appropriate 

Civil Court. As per the order of the Civil Court dated 29th July 2019, the matter was disposed of in terms of the 

consent terms reached between the parties involved. Accordingly, the put option exercised by the Company is held to 
be valid and the promoters of MCPL are required to pay a sum of Rs. 3,200 lakhs to the Company for transfer of the 

Company's investment in MCPL, on as-is-where-is basis, within a period of eighteen months from the date of the court 

order. Accordingly, the Company's investment in MCPL has been classified as asset held for sale. The Company is not 

entitled to any profit or losses of MCPL since the Company will receive the agreed consideration of Rs. 3,200 lakhs 
only. Even though the transaction has been delayed, the management is in discussion with the promoters of MCPL 

and expects to complete the transaction and realise the amount as per the consent terms and hence the same is 

carried at Rs. 3,200 lakhs* 



INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

11: Equity share capital 

(Rs. in Lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

Authorized 
5,00,00,000 (31 March 2024: 5,00,00,000) equity shares of Rs. 10 each 5,000.00 5,000.00 

Issued, subscribed and fully paid up 

5,00,00,000 (31 March 2024: 5,00,00,000) equity shares of Rs. 10 each 5,000.00 5,000.00 
5,000.00 5,000.00 

11.1 Terms/rights attached to equity shares 

The Company has only one class of equity shares having par value of Rs. 10 per share. Each shareholder is eligible for 
one vote per share held and entitled to receive dividend as declared from time to time. In the event of liquidation of 
the Company, the holders of equity shares will be entitled to receive the remaining assets of the Company, in 

proportion of their shareholding. 

11.2 Shares held by holding company 

Particulars (Nos.) (Rs. In Lakhs) 

As at 31 March 2025 

GFL Limited(*) 5,00,00,000 5,000.00 
As at 31 March 2024 

GFL Limited (*) 5,00,00,000 5,000.00 

11.3 Details of shareholders holding more than 5% shares in the Company 

Particulars (Nos.) Holding% 

As at 31 March 2025 

GFL Limited (*) 5,00,00,000 100.00% 

As at 31 March 2024 

GFL Limited (*) 5,00,00,000 100.00% 

11.4 Shareholding of promoters 

Particulars (Nos.) Holding% 

As at 31 March 2025 

GFL Limited (*) 5,00,00,000 100.00% 

As at 31 March 2024 

GFL Limited (*) 5,00,00,000 100.00% 

Note: There is no change in the shareholding of promoter in the current and preceeding year. 

(*) Including shares held through nominee shareholders 

~ 



INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

12: Other equity 

(Rs. in Lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

a. Reserves and surplus - Retained earnings 1,417.39 1,416.27 

b. Equity Instruments through Other Comprehensive Income (1,145.17) (523.90) 
272.22 892.37 

a. Retained earnings 

(Rs. in Lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

Balance as at beginning of the year 1,416.27 1,408.71 
Profit for the year 1.12 7:56 
Balance as at end of the year 1,417.39 1,416.27 

The amount that can be distributed by the Company as dividends to its equity shareholders is determined after 
considering the requirements of the Companies Act, 2013. Thus, the amounts reported above may not be 

distributable in entirety. 

b. Equity Instruments through Other Comprehensive Income 

(Rs. in Lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

Balance as at beginning of the year (523.90) (241.56) 

Changes in fair value of FVTOCI equity investments (621.27) (311.99) 

Tax on above - 29.65 
Balance as at end of the year (1,145.17) (523.90) 

The Company has elected to recognise changes in the fair value of investment in equity shares in other comprehensive 

income. These changes are accumulated in equity instruments through other comprehensive income reserve within 
the equity. The Company transfers amounts from this reserve to retained earnings when the relevant equity shares 

are derecognized. ~ 



INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

13: Trade payables 

(Rs. in Lakhs) 

Particulars 
As at Asat 

31 March 2025 31 March 2024 

Trade payables 

- Dues of micro enterprises and small enterprises - -

- Dues to creditors other than micro enterprises and small enterprises 3.91 2.64 
3.91 2.64 

As at 31 March 2025 

The above trade payables are undisputed and are outstanding for a period less than 1 year from the due date of 

payment and includes unbilled dues of Rs. 2.82 lakhs. 

As at 31 March 2024 

The above trade payables are undisputed and are outstanding for a period less than 1 year from the due date of 

payment and includes unbilled dues of Rs. 2.21 lakhs. 

There is no amount due to "Micro or Small Enterprises" under Micro, Small and Medium Enterprises Act, 2006. This 

information as required to be disclosed under the Micro, Small and Medium Enterprises Development Act, 2006 has 
been determined to the extent such parties have been identified on the basis of the information available with the 

Company. Further no interest is paid/payable in terms of section 16 of the said Act. 

14: Other financial liabilities 

(Rs. in Lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

Expenses payable 1.44 -
1.44 -

15: Other current liabilities 

(Rs. in Lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

Statutory dues and taxes payable 0.53 0.19 
0.53 0.19 

16: Current tax liabilities 

(Rs. in Lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

Provision for taxation (net of payment) 4.79 4.82 

4.79 4.82 



INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

17: Other income 

(Rs. in Lakhs) 

Particulars 
Year ended Year ended 

31 March 2025 31 March 2024 

(a) Interest income, calculated using effective interest method 
- Other interest 0.01 0.01 
(b) Net gain on investments carried at FVTPL 33.78 32.37 

33.79 32.38 

Note: Realised gain on redemption of mutual funds 5.22 4.03 

18: Depreciation 

(Rs. in Lakhs) 

Particulars 
Year ended Year ended 

31 March 2025 31 March 2024 

Depreciation on investment property 1.77 1.77 
1.77 1.77 

19: Other expenses 

(Rs. in Lakhs) 

Particulars 
Year ended Year ended 

31 March 2025 31 March 2024 

Insurance 0.22 0.21 
Property repairs and maintenance expenses 8.11 5.78 
Directors' sitting fees 5.60 4.60 
Rates and taxes 0.58 0.58 
Indirect tax expenses 1.01 0.93 

I . 
Royalty expenses(*) 2.00 -
Legal & professional fees and expenses 7.34 7.58 
Miscellaneous expenses 0.12 -

24.98 19.68 

(*) Includes Rs. 1.00 lakhs (previous year Nil), pertaining to earlier year. 

Payments to Auditors (included in Legal & professional fees and expenses) 

(Rs. in Lakhs) 

Particulars 
Year ended Year ended 

31 March 2025 31 March 2024 
Statutory audit fees 1.75 1.50 
Taxation matters 0.45 0.15 
Total 2.20 1.65 

Note: Above amounts are exclusive of GST. 

~ 
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INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

20: Tax expenses 

20.1 Income tax recognised in profit or loss (Rs. in Lakhs) 

Particulars 
Year ended Year ended 

31 March 2025 31 March 2024 

(i) Income tax recognized in Statement of Profit and Loss 

Current tax 

For current year 3.00 2.50 
Pertaining to earlier years (0.13) (0.38) 

2.87 2.12 
Deferred tax 

For current year 3.05 1.25 

Income tax recognized in Statement of Profit and Loss 5.92 3.37 

(ii) Income tax recognized in other comprehensive income 

Changes in fair value of equity instruments at FVTOCI - (29.65) 

Total tax expenses 5.92 (26.28) 

20.2 The income tax expense for the year can be reconciled to the accounting profit as follows: 
(Rs. in Lakhs) 

Particulars 
Year ended Year ended 

31 March 2025 31 March 2024 

Profit before tax 7.04 10.93 
Income tax expense calculated @25.168% 1.77 2.75 
Effect of expenses that are not deductible in determining taxable profit 6.73 5.54 
Effect of notional income 2.36 2.36 
Capital gains subject to lower tax rate (4.81) (6.90) 

6.05 3.75 

Taxation pertaining to earlier years (0.13) {0.38) 
Income tax expense recognised in profit or loss 5.92 3.37 

20.3 Tax rate used for reconciliations above are as under: 

The tax rate used in the reconciliations above is the corporate tax rate of 25.168% payable under section 

115BAA by corporate entities in India on taxable profits. 

20.4 Unrecognized temporary differences 

Particulars 

Temporary differences relating to investment measured at FVTOCI for 

which deferred tax asset is not recognised since it will be deductible only at 

the time of actual sale of investment which is not likely in foreseeable 
future. 

(Rs. in Lakhs) 

As at As at 

31 March 2025 31 March 2024 

674.03 52.76 



INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

21 Financial Instruments: 

21.1 Capital Management 

The Company manages its capital to ensure that it will be able to continue as a going concern while 

maximising the return to the stakeholders through the optimization of the debt and equity balance. 
The capital structure of the Company consists of total equity of the Company. The Company is not 

subject to any externally imposed capital requirements. The Company's Board of Directors (BOD) 

reviews the capital structure of the Company. As part of this review, BOD considers the cost of capital 

and risk associated with each class of capital. 

21.2 Categories of financial instruments 

(Rs. in Lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

a) Financial assets 
Measured at fair value through other comprehensive income 

(FVTOCI) 
Investments in equity shares 1,370.41 1,991.68 

Measured at fair value through profit or loss (FVTPL) 

Mandatorily measured at FVTPL 

Investments in mutual funds 473.72 463.94 

Measured at amortised cost 

(a) Cash & cash equivalents 3.25 4.06 
(b) Other financial assets 1.84 1.84 

Sub Total 5.09 5.90 

Total financial assets 1,849.22 2,461.52 

b) Financial liabilities 

Measured at amortised cost 

(a) Trade Payables 3.91 2.64 

(b) Other current financial liabilities 1.44 -
Total financial Liabilities 5.35 2.64 

The carrying amount reflected above represents the Company's maximum exposure to credit risk for 

such financial assets. 

21.3 Financial risk management 

The Company's principal financial liabilities comprise of trade and other payables. The Company's 

principal financial assets include investment in shares, investments in mutual funds and cash & cash 

equivalents.5'(' 



INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

21 Financial Instruments - continued 

The Company is exposed to market risk, credit risk and liquidity risk. The Company's management 

oversees the management of these risks. The Company's financial risk management activities are 
governed by appropriate policies and procedures and the financial risks are identified, measured and 

managed in accordance with the Company's policies and risk objectives. 

a. Market Risk 

Market risk comprises of currency risk, interest rate risk and other price risk. The Company does not 
have any exposure to foreign currency or interest rate risk. 

Other price risk is the risk that the fair value of a financial instrument will fluctuate due to changes in 

market traded price. The Company is exposed to equity price risk arising from financial assets such as 

investments in equity instruments and mutual funds. The equity investments are held for strategic 
rather than trading purposes and the Company does not actively trade in these investments. The 

Company's investments in mutual funds are only in debt funds. Hence the Company's exposure to 
other price risk is minimal. 

b. Credit Risk Management 

Credit risk refers to risk that a counterparty will default on its contractual obligations resulting in 
financial loss to the Company. Credit risk arises primarily from bank balances and investments in 

mutual funds. Credit risk arising from bank balances and investments in mutual funds are limited since 

the counterparties are reputed banks and mutual fund houses. 

c. Liquidity Risk Management 

Ultimate responsibility for Company's liquidity risk management rests with the Company's 

management and its holding company. The Company generally manages liquidity risk by continuously 

monitoring forecast and actual cash flows, and by matching the maturity profiles of financial assets and 

liabilities and if needed, financial support of holding company~ 



INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

21 Financial Instruments - continued 

21.4 Liquidity and Interest risk tables 

The tables have been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date 
on which the entity can be required to pay. The table below include only principal cash flows in relation to financial 

liabilities. 

(Rs. in Lakhs) 

Particulars 
Less than 1 5 years and 

Total 
year 

1 to 5 years 
above 

As at 31 March 2025 

Trade Payables 3.91 - - 3.91 

Other financial liabilities 1.44 - - 1.44 

Total 5.35 - - 5.35 

As at 31 March 2024 

Trade Payables 2.64 - - 2.64 

Total 2.64 - - 2.64 

The above liabilities will be met by the Company from its internal accruals and realization of financial assets (other 

than strategic investments), and support from holding company, if required. 

21.5 Fair Value Measurements 

a. Fair Value of the Entity's financial assets that are measured at fair value on a recurring basis: 

Fair Value as at Valuation 

Financial Assets 
31 March 31 March Fair Value technique(s) 

2025 2024 hierarchy and key 
(Rs. in lakhs) (Rs. in lakhs) input(s) 

Investments in Mutual Funds (see Note 6) 473.72 463.94 Level 1 Quoted prices 
in an active 

Investments in Equity Shares (see Note 6) 1,370.41 1,991.68 Level 1 market 

During the year, there were no transfers between Level 1, Level 2 and Level 3. 

b. Financial instrument measured at Amortized Cost 

The carrying amount of financial assets and financial liabilities measured at amortised cost in the financial 

statements are a reasonable approximation of their fair values since the Company does not anticipate 
that the carrying amounts would be significantly different from the values that would eventually be 

received or settled. ~ 



INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

22 Deferred tax liabilities (net) 
(Rs. in Lakhs) 

Particulars 
As at As at 

31 March 2025 31 March 2024 

Deferred tax liabilities (net) 13.18 10.13 

Total 13.18 10.13 

Deferred tax liabilities/(assets) in relation to: 

(Rs. in Lakhs) 

As at 31 March 2025 Opening balance 
Recognised in Recognised in Closing 

profit or loss OCI balance 

Investments measured at fair value 10.13 3.05 - 13.18 

Total 10.13 3.05 - 13.18 

Deferred tax liabilities/(assets) in relation to: 

(Rs. in Lakhs) 

As at 31 March 2024 Opening balance 
Recognised in Recognised in 

Closing balance 
profit or loss OCI 

Investments measured at fair value 38.53 1.25 (29 .65) 10.13 

Total 38.53 1.25 (29.65) 10.13 



INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

23 Related Party Transactions 

A. Where control exists: 

GFL Limited - Holding Company 

B. Other related parties with whom there are transactions during the year 

a. Key Managerial Personnel (KMP) 

Non-executive directors 

(i) Mr. Pavan Kumar Jain 

(ii) Mr. Siddharth Jain 

(iii) Mr. Shanti Prasad Jain (upto 31 March 2024) 

(iv) Mr. Shashi Jain 

(v) Girija Balakrishnan (w.e.f. 5 February 2024) 

C. Details of transactions between the Company and related parties are disclosed below : 

(Rs. in Lakhs) 

Sr. 
Particulars 

Year ended Year ended 

No. 31 March 2025 31 March 2024 

Transactions during the year : 

Key Managerial Personnel: 

i) Royalty paid 

Mr. Pavan Kumar Jain 2.00 -

ii) Sitting fees paid to directors 5.60 4.60 

Note: Above amounts are exclusive of GST. 

D. Balances outstanding at the end of the year are disclosed as below: 

(Rs. in Lakhs) 

Sr. 
Particulars 

As at As at 

No. 31 March 2025 31 March 2024 

Amounts outstanding 

Royalty payable 

Mr. Pavan Kumar Jain 1.08 -

Note: Amounts outstanding are unsecured and will be settled in cash~ 



INOX INFRASTRUCTURE LIMITED 

Notes to the financial statements for the year ended 31 March 2025 

24 Additional disclosures/ regulatory information as required by Schedule Ill to the Companies Act, 2013: 

a) Details of benami property held: 

No proceedings have been initiated or are pending against the Company for holding any benami property 

under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and the Rules made thereunder. 

b) Relationship with Struck off Companies 

The Company does not have any transactions with companies struck off under section 248 of the Companies 
Act, 2013 or section 560 of Companies Act, 1956. 

c) Compliance with number of layers of companies 

The Company does not have any subsidiaries and hence the provisions regarding compliance with the 

number of layers prescribed under clause (87) of section 2 of the Companies Act, 2013 read with Companies 

(Restriction on number of Layers) Rules, 2017 are not applicable to the Company. 

d) Compliance with approved Scheme(s) of Arrangements 

There is no Scheme of Arrangements that has been approved by the Competent Authority in terms of 
sections 230 to 237 of the Companies Act, 2013. 

e) Loans and advances granted to related party 

The Company has not granted any loans or advances in the nature of loans to promoters, directors, KMPs 
and the related parties. 

f) Undisclosed income 

There is no income surrendered or disclosed as income during the current or preceding year in the tax 

assessments under the Income Tax Act, 1961 (such as, search or survey or any other relevant provisions of 

the Income Tax Act, 1961), that has not been recorded in the books of account. 

g) Corporate Social Responsibility (CSR) 

The Company is not covered under section 135 of the Companies Act, 2013. 

h) Details of Crypto Currency or Virtual Currency 

The Company has not traded or invested in crypto currency or virtual currency during the financial year. 

i) Utilisation of Borrowed funds and share premium 

The Company has not advanced or loaned or invested (either from borrowed funds or share premium or any 

other sources or kind of funds) to or in any other person(s) or entity(ies), including foreign entities 

("Intermediaries"), with the understanding, whether recorded in writing or otherwise, that the Intermediary 

shall, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by 

or on behalf of the Company ("Ultimate Beneficiaries") or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries. 

The Company has not received any fund from any person(s} or entity(ies}, including foreign entities 

("Funding Party"), with the understanding, whether recorded in writing or otherwise, that the Company 

shall, directly or indirectly, lend or invest in other persons or entities identified in any manner whatsoever by 

or on behalf of the Funding Party ("Ultimate Beneficiaries") or provide any guarantee, security or the like on 

behalf of the Ultimate Beneficiaries~ 
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Notes to the financial statements for the year ended 31 March 2025 

25 Ratios 

Sr. Analytical Numerator Denominator Vear ended Vear ended % Reason for Variance of 

No. Ratios 31 March 2025 31 March 2024 Variance more than 2S% 

1 Current Ratio (in Current Assets Current 44.71 61.19 (26.93%) The variance is on account of 
times) Liabilities increase in other financial 

liabil ities. 

2 Return on Equity Net profit/(loss) Average 0.02% 0.13% (84.62%) The variance is on account 
(ROE) (in%) after Tax Shareholder's increase in other expenses. 

Equity 

3 Return on Earnings/(loss) Capital 0.13% 0.19% (31.58%) The variance is on account 
Capital before Interest Employed increase in other expenses. 
Employed and Tax 
(ROCE) (in%) 

4 Return on Income Average 7.21% 7.03% 2.56% Not applicable . 
Investment (ROI) generated from investments in 
(in%) MF Investments Mutual funds 

Notes: 

1) Following ratios are considered as not applicable to the Company, since the Company does not have revenue from operations 
i) Inventory turnover ratio 

ii) Trade receivables turnover ratio 

iii) Net Capital Turnover Ratio 
iv) Net profit ratio 

v) Trade payable ratio 

2) Following ratios are considered as not applicable to the Company, since the Company does not have borrowings. 

i) Debt service coverage ratio 

ii) Debt equity ratio ~ 
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INOX INFRASTRUCTURE LIMITED 
Notes to the financial statements for the year ended 31 March 2025 

26 Segment information 

The Company has a single operating segment viz. the business of real estate and property 

development. All the activities of the Company are in India. 

27 Earning per share 

Particulars Year ended Year ended 

31 March 2025 31 March 2024 

a) Profit as per statement of Profit and Loss (Rs. in lakhs) 1.12 7.56 

b) Weighted average number of equity shares used in 5,00,00,000 5,00,00,000 

calculation of basic and diluted EPS (Nos) 

c) Nominal value of equity share (Rs.) 10 10 

d) Basic and diluted earnings per equity share (Rs.) 0.002 0.015 
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