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FY 2024–25 will always hold a special place in the INOX Air Products 
journey. It was a year defined by bold beginnings, strategic partnerships, 

and path-breaking innovations—each reinforcing our mission of 
Energizing the New Age, while being committed to stay ahead of the 

curve, always.

We closed the year with our highest-ever revenue, crossing the ₹3,000 
crore milestone—a testament to our expanding footprint and the trust 

reposed in us by India's burgeoning manufacturing sector, including the 
forward-looking industries. What made this year truly transformative 

were the many ‘firsts’ that will define the next phase of our growth.

We engineered India’s first-ever Green Hydrogen plant for the float 
glass industry, marking a significant stride in our commitment to clean 

energy. We also commissioned the country’s first Ultra-High Purity 
Electronic Grade Nitrous Oxide Plant, reaffirming our capabilities to 

serve the fast-evolving semiconductor ecosystem.

Another engineering feat was the commissioning of our largest-ever Air 
Separation Unit of 2,150 TPD at SAIL Bokaro-a landmark moment, that 

will cater to the backbone of India’s steel sector.

Further, we forged deep partnerships with industry leaders like TATA 
Group’s TP Solar, ReNew, and Waaree, powering their ventures in the 
Solar energy space. In the semiconductor sector, we’ve built a robust 
offering—ranging from bulk and on-site gases to specialty and ultra-

high purity solutions—backed by a supply chain built for precision and 
scale.

These efforts reflect more than just operational achievements—they 
speak to a future-focused vision where innovativeness, a sustainable 

outlook, growth-led vision and profitability go hand in hand.

We remain committed to building resilient infrastructure, enabling 
clean technology, and powering India’s rise in the global manufacturing 

and energy landscape.
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Some information in this report 
may contain forward-looking 
statements. We have based these 
forward-looking statements on 
our current beliefs, expectations 
and intentions as to facts, actions 
and events that will or may occur 
in the future. Such statements 
generally are identified by 
forward-looking words such as 
“believe”, “plan”, “anticipate”, 
“continue”, “estimate”, “expect”, 

A forward-looking statement may 
include a statement of the 
assumptions or basis underlying 
the forward-looking statement. 
We have chosen these 
assumptions or basis in good 
faith, and we believe that they are 
reasonable in all material 
respects. However, we caution 
you that forward-looking 
statements and assumed facts or 
bases almost always vary from 
actual results, and the differences 
between the results implied by 
the forward-looking statements 
and assumed facts or bases and 
actual results can be material, 
depending on the circumstances.
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Since 1963, INOX Air Products has transformed from just a gas supplier to a market leader in 
the Industrial, Electronic & Medical Gases Industry that satiates the gas needs of the 
present with an eye on the future in India. From powering legacy industries like metal to 
new-age sectors like solar panels, optic fibres, electronics and semi-conductors, INOX Air 
Products plays a silent yet significant role in nation building through its 50+ operational gas 
locations and a dedicated team of 1700+ employees. A strong clientele of 1800+ customers 
from 20+ industries and a truck fleet size of 700+ ensures that we exceed customer’s 
expectations and create high brand-value for all our stakeholders in the value chain.

A robust combination of innovation, expansion & customer satisfaction drives us to 
consolidate our leadership position and ensure we keep ‘perfection’ at the core of 
everything we do. Our experience over the course of 6 decades enables us to deliver top-
quality gases, offer flexible supply options and provide exceptional services, ultimately 
ensuring profitability. As the global forces look for multiple options to create a sustainable 
ecosystem, we too have entered the arena of Green Hydrogen that will enable us to 
empower the nation’s contribution towards a greener tomorrow.

The current era is extremely dynamic, offering newer opportunities to expand our products 
range, including industrial gases, speciality gases and ultra-high purity gases. As we add 
more complex & critical products to our portfolio, Brand INOXAP 
becomes the preferred gas-partner for top brands from numerous 
sectors across the nation. Our never-ending pursuit of excellence 
ensures that perfection becomes a journey rather than a destination, 
propelling us to enter newer dimensions in unchartered territories, 
taking calculated risks and creating an ecosystem of 

Legacy + 
Innovation + 
Conviction = 

Leadership
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INDUSTRIES
SERVED 

20+
DECADES IN 
BUSINESS 

6+

STABLE
AA+

(CRISIL- AN S&P 
GLOBAL COMPANY) 
NET DEBT FREE

Rated

54+
OPERATING 
LOCATIONS IN 
17 STATES 

GROSS 
INVESTMENTS
IN FIXED ASSETS

 ₹8,300 CR.

>4700 
TPD+
LIQUID 
MANUFACTURING
CAPACITY 

1700+
PERMANENT 
EMPLOYEES FLEET SIZE

700+

1800+
CUSTOMERS

KM/YEAR 
TRAVELLED BY 
THE FLEET

4+ CR.
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3The S  
Revolution
Powering the Solar, 

Semiconductor and 

Smart Device Industries
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As the world embraces a cleaner and more 
connected future, INOX Air Products is proud to be 

at the forefront of enabling this transformation. 
With gases playing a pivotal role in the 

manufacturing of smart devices, solar panels, and 
semiconductors, your Company is actively powering 

what we call the S³ Revolution—Solar, Semiconductor, 
and Smart Devices—through high-purity, mission-critical 

gas solutions.

Our strategic focus on the renewable and electronics 
ecosystem has translated into meaningful long-term 
partnerships and infrastructure investments. A key milestone 
this year is our agreement with TP Solar Ltd, a subsidiary of 
Tata Power Renewable Energy Ltd, to supply specialty gases 
such as Nitrous Oxide, Ammonia, Silane, and Trimethyl 
Aluminum for their solar cell and module facility in Tirunelveli, 
Tamil Nadu. This is being supported by a significant 
investment in creating a dedicated and integrated gas supply 
chain.

Additionally, we have commenced supplies of electronic and 
specialty gases to ReNew Photovoltaics Pvt. Ltd. for their solar 
PV cell manufacturing plant in Dholera, Gujarat, enabled by a 
robust logistics backbone, including dedicated ISO containers 
for seamless delivery.

The semiconductor sector is another strategic priority. Your 
Company commissioned India’s first Ultra-High Purity 
Electronic Grade Nitrous Oxide Plant at Manali in Chennai, 
underscoring our commitment to supporting the nation's 
growing semiconductor ambitions. Our suite of ultra-high-
purity gases, backed by stringent quality controls and 
sustainable practices, ensures that semiconductor fabs in 
India have access to globally benchmarked inputs for 
precision manufacturing.

Today, INOX Air Products is proud to be the supplier of choice 
for a growing number of smart device, solar cell, and 
semiconductor manufacturers across India. With an 
expanding national footprint and world-class logistics, we are 
uniquely positioned to become India’s preferred partner for 
gas solutions in the new-age industrial ecosystem.
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Your Company has marked a major milestone by commissioning its largest-ever Air 
Separation Unit (ASU) at the Steel Authority of India’s (SAIL) Bokaro Plant. With a massive 
investment of INR 750 crore, this state-of-the-art facility is not only our biggest Greenfield 
Oxygen Plant project in India but also the largest ASU ever installed across all SAIL plants 
nationwide. Boasting an impressive capacity of 2,150 tons per day, the unit will produce a mix 
of industrial gases—2,000 TPD of gaseous oxygen, 150 TPD of liquid oxygen, 1,200 TPD of 
gaseous nitrogen, and 100 TPD of argon. We already operate a 1,250 TPD ASU at the same 
location, and with this new addition, our total production capacity at the Bokaro Plant now 
exceeds 6,300 TPD—reinforcing its pivotal role in powering India's industrial growth. Union 
Minister of Heavy Industries and Steel Shri H.D. Kumaraswamy inaugurated the ASU on 29th 
January, 2025. Minister of State for Heavy Industries and Steel, Shri Bhupathi Raju Srinivasa 
Varma and Chairman of SAIL, Shri Prakash Amarendu, also graced the 
inauguration, in the presence of our Managing Director, Siddharth Jain.

INOXAP Commissions 
It’s Largest ASU 
AT SAIL, BOKARO.
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Eklavya Swavalamban Trust is undertaking a project in Gargaon, Wada Tehsil, Palghar District, 
aimed at providing essential infrastructure and renewable energy systems, including the 
installation of 5 KVA on-grid and 5 KVA off-grid solar systems for sustainable energy, solar-
powered street lights to improve safety and visibility, and the renovation and expansion of 
existing buildings to accommodate 20 trainees for skill development.

Rural 
Development
Our rural development initiatives in Palghar district, Maharashtra, focused on renewable 
energy, infrastructure, and skill development to improve the lives of tribal communities.

The project aims to enhance the welfare of tribal communities and support self-reliance 
through renewable energy and vocational training.
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INITIATIVES

Nation
Building

We are partnering with the Indian Army to support 
initiatives focused on child healthcare and education for 
the families of serving and retired personnel. These efforts 
aim to improve early childhood development and provide 
high-quality academic opportunities.

We are continually supporting two major initiatives under the Army Welfare CSR Fund in 
collaboration with the Indian Army during 2024–25.

Under the initiative supporting Early Intervention Centers (EICs) at military hospitals 5 Early Intervention 
Centers located at Military Hospitals in Dehradun, Chennai, Jodhpur, Bhopal, and 167 Military Hospital 
Pathankot are being supported. The centers focus on early detection and treatment of developmental, 
physical, and learning disabilities in children aged 0–6 years.

INITIATIVES

Under the “Prabal Super 50” initiative, we continue our support for the Indian Army's free residential IIT 
JEE coaching program. The program benefits wards of serving and retired army personnel. It covers 
coaching, lodging, food, books, and other essentials at no cost to the students.

We contributed towards Air Force Families Welfare Association for education, 
employment enhancing vocational skills specially among children, women 
and differently-abled to increase livelihood opportunities.
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Partnered with Akshay Pratisthan in Delhi to run a 
therapeutic unit for children with disabilities, 
ensuring access to essential care.

Helped Simadri Surya Eye Hospital (Odisha) deliver 
quality eye care services, enabling 750 cataract 
surgeries for tribal communities.

Contributed to PDMDS in Mumbai to enhance 
services at 2 rehabilitation centres, impacting over 
2,500 people with Parkinson’s.

Associated with Rajput Old Age Home to aid 
mentally challenged individuals and homeless 
women in and around Virar.

Enabled 20 cataract surgeries for low-income 
individuals through Blind Organisation of India, 
helping prevent avoidable blindness.

Partnered with Catalysts for Social Action to 
improve health, hygiene, and nutrition conditions in 
CCIs across 3 districts in Madhya Pradesh.

Facilitated critical equipment procurement at 
Charutar Arogya Mandal, enhancing care for 
neurosurgery patients from underserved 
communities.

Helped SHEOWS provide shelter, medical care, and 
nutrition to 40 rescued elderly residents in Delhi.

Through Tata Memorial Hospital’s ImPaCCT 
Foundation, provided emergency diagnostic funds 
for 104 children undergoing cancer treatment.

Helped Kalaignar Centenary Super Speciality 
Hospital with 3 electric vehicles benefitting ~2,000 
patients daily

Contributed to Sankar Foundation in Andhra 
Pradesh which resulted in 914 eye surgeries, 2,084 
glaucoma evaluations, 1,535 retinal diagnoses and 
over 32,000 beneficiaries served since inception

Collaborated with Uddip Social Welfare Society for 
a pilot in Bhopal featuring 5+ specialized health 
activities for differently-abled children and 
parents

Worked with Rotary Foundation India to supply 
equipment for pediatric cardiac care and 
healthcare skilling.

Continued contribution to Indraprastha Global 
Education & Research Foundation for an 800-bed 
hospital in rural Haryana.

Installed solar power systems at Tulsi Manas 
Pratishthan, reducing energy costs at a facility for 
persons with disabilities.

Medical infrastructure was enhanced at Ram 
Manohar Lohia Foundation with 2 control panels 
& 2 air dryers and Lala Lajpat Rai Medical Hospital 
with Oxygen pipeline for 46 beds

Conducted large-scale medical outreach with 
Jankalyan Foundation, reaching 10,000+ 
beneficiaries in Mumbai.

Assisted Satishchandra Makharia Charitable Trust 
in funding life-saving pediatric surgeries and 
trauma centre equipment.

Funded a water cooler installation at a 
government school and ITI in Juni Jithardi and 
Sinor, Gujarat through Waterlink Technologies.
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Health
Care
The significance of accessible and quality 
healthcare cannot be overstated. Robust 
healthcare systems are fundamental to 
the well-being of communities and serve 
as a cornerstone for sustainable 
development. When individuals have 
convenient access to essential health 
services, they are empowered to lead 
healthier, more productive lives. 
For your Company, healthcare 
remains a core pillar of our 
Corporate Social Responsibility 
efforts. Guided by our 
commitment to equity and 
impact, we are dedicated to 
advancing affordable, 
high-quality healthcare 
for all—irrespective of 
geographic or 
socio-economic barriers.
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Bankers
HDFC Bank Ltd.  |  Citibank N.A.  |  ICICI Bank Ltd.
Axis Bank Ltd.  |  Kotak Mahindra Bank Ltd.
DBS Bank India Limited  |  Standard Chartered Bank

Registered Office
A-2, TTC Industrial Area, Off. Thane Belapur Road, 
MIDC Pawane, Navi Mumbai 400 710
CIN: U24999MH1963PTC012625
WEB SITE: www.inoxairproducts.com
E-MAIL: info@inoxap.com
Tel: +91-011-68860000 / 41621100 / 50510000

Factories
Ahmedabad, Angul, Aurangabad, Bangalore, Barjora, 

Barotiwala, Bhandara, Bhiwadi, Bhopal, Bhosari, Bokaro, 

Butibori, Chakan, Chennai, Chittorgarh, Dahej, Durgapur, 
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NOTICE
NOTICE is hereby given that the 62nd Annual General Meeting of the members of INOX Air Products Private Limited 
will be held on Thursday, 25th September, 2025 at 11:00 AM at the Registered Office of the company situated at A/2, 
TTC Industrial Area, Off Thane Belapur Road, MIDC, Pawane, Navi Mumbai, Thane - 400 710 to transact the following 
businesses:

ORDINARY BUSINESS:
1.	 To receive, consider and adopt:

a)	 the Audited Standalone Financial Statements of the Company for the Financial Year ended 31st March, 2025 
alongwith the reports of the Board of Directors and Auditors thereon.

b)	 the Audited Consolidated Financial Statements of the Company for the Financial Year ended 31st March, 2025 
alongwith the report of the Auditors thereon.

2.	 To declare final dividend on equity shares for the financial year ended 31st March, 2025.

SPECIAL BUSINESS:
3.	 Approval of Cost Auditor’s Remuneration for F.Y. 2025-2026: 

	 To consider and, if thought fit, to pass with or without modification(s) as may be deemed fit, the following resolution 
as an Ordinary Resolution:

	 “RESOLVED THAT pursuant to the provisions of Section 148 (3) and all other applicable provisions of the Companies 
Act, 2013 read with the Companies (Audit and Auditors) Rules, 2014 and Rule 6(2) of the Companies (Cost records 
and Audit Rules) 2014 (including any statutory modification(s) or re-enactment thereof, for the time being in force), 
the Company hereby ratifies remuneration of Rs. 6,50,000/- (Rupees Six Lakhs Fifty Thousand Only) plus taxes at 
the applicable rates and reimbursement of out-of-pocket expenses to M/s. Dhananjay V. Joshi & Associates, Cost 
Accountants, Pune (Firm Registration No.: 000030) who are re-appointed by the Board of Directors of the Company, 
to conduct the audit of the cost records maintained by the Company for the financial year ending 31st March, 2026.”

	 “RESOLVED FURTHER THAT the Board of Directors of the Company or Chief Financial Officer or Company Secretary 
of the Company be and are hereby severally authorised to do all such acts, deeds & things and to take all such steps 
as they may deem necessary, proper or expedient to give effect to this resolution.” 

By order of the Board of Directors

Siddharth Jain
Managing Director

DIN: 00030202
Surat, 17th June, 2025	

Registered Office:
A - 2 TTC Industrial Area, 
Off Thane Belapur Road, Pawane, Navi Mumbai,
Thane – 400710.
CIN: U24999MH1963PTC012625
E-mail: vishalshah.madhukant@inoxap.com
Website: www.inoxairproducts.com
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NOTES:
a)	 A MEMBER ENTITLED TO ATTEND AND VOTE AT THE ANNUAL GENERAL MEETING (THE “MEETING”) (“AGM”) 

IS ENTITLED TO APPOINT A PROXY TO ATTEND AND VOTE ON A POLL INSTEAD OF HIMSELF/HERSELF AND A 
PROXY NEED NOT BE A MEMBER OF THE COMPANY. 

b)	 The instrument appointing the proxy should, however, be deposited at the registered office of the company not less 
than forty-eight hours before the commencement of the meeting.

c)	 Pursuant to section 105 of the Companies Act, 2013, a person can act as a proxy on behalf of not exceeding fifty 
members and holding in aggregate, not more than ten percent of the total share capital of the Company carrying 
voting rights. A member holding more than ten percent of the total share capital of the Company carrying voting 
rights may appoint a single person as proxy and such person shall not act as a proxy for any other person or 
shareholder. The holder of proxy shall prove his/her identity at the time of attending meetings.

d)	 The Explanatory Statement pursuant to Section 102(1) of the Companies Act, 2013 relating to the Special Business 
to be transacted at the Meeting is annexed hereto.

e)	 The record date for determining entitlement of Members to final dividend for the financial year ended 31st March, 
2025, if approved at the AGM shall be 17th September, 2025.

f)	 Corporate Members intending to send their authorised representative(s) to attend the AGM, pursuant to Section 
113 of the Companies Act, 2013 are requested to send to the Company, a certified copy of the relevant Board 
Resolution together with the specimen signatures of those representative(s) authorised under the said resolution 
to attend and vote on their behalf at the meeting.

g)	 The Register of Directors and Key Managerial Personnel and their shareholding, maintained under section 170 of 
the Companies Act, 2013 and Register of Contract or Arrangement in which Directors are interested, maintained 
under section 189 of the Companies Act, 2013 will be available for inspection by the members at the Annual General 
Meeting.

h)	 In compliance with the provisions of Section 124 and Section 125 of the Companies Act. 2013, the Company has 
transferred the unpaid or unclaimed dividends declared up to financial years 2016-17, from time to time, to the 
Investor Education and Protection Fund (IEPF) established by the Central Government. The Company has uploaded 
the details of unpaid and unclaimed dividends lying with the Company as on 25th September, 2024 (date of the 
previous Annual General Meeting) on the website of the Company and the same can be accessed through the link 
http://www.inoxairproducts.com/Investor Relations/Unclaimed Dividend. The said details have also been uploaded 
on the website of the IEPF Authority and the same can be accessed through the link: www.iepf.gov.in.

	 Members who have not encashed their dividend warrants for the financial year ended 31st March, 2018 or any 
subsequent financial year(s) are requested to make their claims to the Company for issue of duplicate dividend 
warrants.

i)	 In compliance with various requirements set out in the Investor Education and Protection Fund Authority (Accounting, 
Audit, Transfer and Refund) Rules, 2016, as amended, the Company has transferred to the IEPF Authority all shares 
in respect of which dividend had remained unpaid or unclaimed for seven consecutive years or more as on the due 
date of transfer. Details of shares transferred to the IEPF Authority are available on the website of the Company and 
the same can be accessed through the link: http://www.inoxairproducts.com/Investor Relations/Transfer of Shares 
to IEPF. The said details have also been uploaded on the website of the IEPF Authority and the same can be accessed 
through the link: www.iepf.gov.in. Members may note that shares as well as unclaimed dividends transferred to 
IEPF Authority can be claimed back from them. Concerned members/investors are advised to visit the weblink:  
http://iepf.gov.in/IEPFA/refund.html and no claim shall lie against the Company in respect of such dividends/shares.

j)	 The Company recommends to the shareholders to encash/claim their respective dividend/underlying shares within 
the period given below:

Sr. 
No.

Financial Year Proposed date of transfer to IEPF Unclaimed Dividend 
amount (in `)

No. of underlying 
shares

1. 2017-2018 2nd December, 2025 12,870/- 2,574
2. 2018-2019 4th December, 2026 16,225/- 3,245
3. 2019-2020 3rd December, 2027 17,725/- 3,545
4. 2020-2021 2nd December, 2028 23,246/- 5,699
5. 2021-2022 21st May, 2029 18,535/- 3,051
6. 2022-2023 4th November, 2030 28,282/- 3,506
7. 2023-2024 2nd November, 2031 28,300/- 3,524
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k)	 Members are requested to update their bank mandate / NECS / Direct credit details / name / address / power of 
attorney and update their Core Banking Solutions enabled account number:

	 •	 For shares held in physical form: with the Company / Registrar and Share Transfer Agent of the Company.

	 •	 For shares held in dematerialised form: with the Depository Participants with whom they maintain their 
demat accounts.

l)	 In terms of Section 72 of the Act, nomination facility is available to individual Members holding shares in the physical 
mode. The Members who are desirous of availing this facility, may kindly write to Company’s RTA for nomination 
form by quoting their folio number.

m)	 In terms of the requirements of the Secretarial Standards 2 on “General Meetings” issued by the Institute of the 
Company Secretaries of India and approved & notified by the Central Government, a Route Map showing directions 
to the venue of the 62nd AGM and nearby prominent landmark is given at the end of this Notice.

EXPLANATORY STATEMENT PURSUANT TO SECTION 102 OF THE COMPANIES ACT, 2013
ITEM NO. 3

The Board based, on the recommendation of the Audit Committee, has approved the re-appointment of M/s. Dhananjay 
V. Joshi & Associates, Cost Accountants to conduct the audit of the cost records of the Company for the financial year 
ending 31st March, 2026 at remuneration of ̀  6,50,000/- (Rupees Six Lakhs Fifty Thousand Only) plus taxes at the applicable 
rates and reimbursement of out-of-pocket expenses. 

In accordance with the provisions of Section 148 of the Act read with Rule 14 of the Companies (Audit and Auditors) Rules, 
2014, the remuneration payable to the Cost Auditors as recommended by the Audit Committee and approved by the 
Board of Directors, is required to be ratified by the members of the Company. Accordingly, consent of the members is 
sought for passing an Ordinary Resolution as set out at Item No. 3 of the Notice for ratification of remuneration payable 
to the Cost Auditors for the financial year ending 31st March, 2026. 

None of the Promoters, Directors, Key Managerial Personnel of the Company or their relatives are, in any way, concerned 
or interested, financially or otherwise, in the resolution set out at Item No. 3 of the Notice. 

By order of the Board of Directors

Siddharth Jain 
Managing Director 

DIN: 00030202
Surat, 17th June, 2025

Registered Office:
A - 2 TTC Industrial Area,
Off Thane Belapur Road,
Pawane, Navi Mumbai,
Thane – 400710.
CIN: U24999MH1963PTC012625
E-mail: vishalshah.madhukant@inoxap.com
Website: www.inoxairproducts.com
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BOARDS’ REPORT- 2024-25
To,
The Members of
INOX Air Products Private Limited

Dear Member,

The Board of Directors presenting the Company’s 62nd Annual Report together with the Audited Financial Statements 
(Standalone and Consolidated) of the Company for the financial year ended 31st March, 2025.

1.	 FINANCIAL SUMMARY AND THE STATE OF COMPANY’S AFFAIRS:
	 The Company’s Financial Performance (Standalone and Consolidated) for the year ended 31st March, 2025 is 

summarized below:

(` in Lakhs)

Particulars Standalone Consolidated
2024-2025 2023-2024 2024-2025 2023-2024

Revenue from Operations 278978.04 258993.53 278978.04 258993.53 

Other Income (excluding profit on sale of 
assets)

21302.95 18342.66 21137.95 18267.66

Total Income 300280.99 277336.19 300115.99 277261.19 
Operating profit before Finance cost & 
Depreciation and excluding Profit on Sale 
of Assets

147177.98 132973.63 147216.53 132998.45 

Finance Cost 10008.51 8094.86 10008.51 8094.86 

Depreciation 26405.78 23139.89 26405.78 23139.89 

Profit on Sale of Assets 4747.83 113.45 4747.83 113.45 

Share of profit of joint venture - - 203.55 99.82 

Profit before Tax 115511.52 101852.33 115550.07 101877.15 
Less: Provision for taxation 27455.63 25308.51 27455.63 25308.51 

Profit after Tax 88055.89 76543.82 88094.44 76568.64 
Add/ (Less): Other Comprehensive Income (252.00) (159.61) (252.00) (159.61)

Total Comprehensive Income for the year 87803.89 76384.21 87842.44 76409.03 

2.	 CONSOLIDATED FINANCIAL STATEMENTS:
	 The Consolidated Financial Statement of the Company which include its Joint Venture Company viz., Bellary Oxygen 

Company Private Limited (Belloxy) have been prepared in accordance with Indian Accounting Standards (“Ind 
AS”) notified under section 133 of the Companies Act, 2013, read together with Rule 3 of the Companies (Indian 
Accounting Standards) Rules, 2015 and are presented in Annual Report. 

	 The financial statement of Belloxy for the year ended on 31st March, 2025 are not prepared on going concern basis 
since the Company does not have any business operations after November, 2021.

3.	 DIVIDEND
	 The Board of Directors have recommended a final dividend of ` 20/- per equity share for the financial year 2024-25, 

which shall be placed for approval of the shareholders at the ensuing Annual General Meeting (“AGM”). 

4.	 PROJECTS
	 During the year, following projects were commissioned during the current financial year:

	 •	 2300 nm3 per hour Nitrogen Generator, First Solar, Chennai

	 •	 2 x 750 nm3 Nitrogen Generator, Premier Energy, Hyderabad

	 •	 2300 nm3 per hour Nitrogen Generator and 2 x 120 nm3/hr Green Hydrogen for Asahi India Glass Limited, 
Chittorgarh, Rajasthan.

	 •	 4000 nm3 per hour Nitrogen Generator, TP Solar, Tirunelveli
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BOARDS’ REPORT- 2024-25 (contd.)

	 •	 2150 TPD Air Separation Plant at Bokaro, Jharkhand

	 •	 1000 TPD Air Separation Plant at Hazira, Gujarat

	 •	 250 nm3 hr Hydrogen Steam Methane Reformer, Sriperumbudur, Tamil Nadu

	 •	 120 kg/hr high purification facility to produce UHP N2O, Manali, Chennai

	 The following projects are under implementation as at year end:

	 •	 120 TPD Air Separation Plant, Neo Metaliks Limited, Durgapur, West Bengal

	 •	 1 x 1000 nm3 Nitrogen Generator, Premier Energy, Hyderabad

	 •	 200 TPD Air Separation Plant at Bengaluru, Karnataka

	 •	 200 TPD Air Separation Plant at Vizag, Andhra Pradesh

	 •	 200 TPD Air Separation Plant at Dholera, Gujarat

	 •	 280 TPD Air Separation Plants, Tata Steel Limited, Ludhiana

	 •	 2 x 1800 TPD Air Separation Plants, Tata Steel Limited, Meramandali, Odisha

	 •	 3,000 nm3 per hour Vpsa Plant at Hindustan Zinc Limited at Dariba, Rajasthan

	 •	 1000 nm3 per hour Nitrogen Generator at Ceat Limited, Chennai

	 •	 1100 nm3 per hour Nitrogen Generator at Hindalco Industries Limited, Waghodia, Gujarat

	 •	 2 X 900 nm3 per hour Nitrogen Generator at Apollo Tyres Limited, Oragadam, Chennai

	 •	 350 TPD Cryo Air Separation Plant, Lloyds Metal & Energy Limited, Ghugus, Maharashtra

	 •	 4000 nm3 per hour Nitrogen Generator along with Liquefier at Micron, Gujarat

	 •	 500 nm3 per hour purification facility to produce UHP Lox at Hosur, Tamil Nadu

	 •	 250 kg per hour purification facility to produce UHP Ammonia (NH3) at Tirunelveli, Tamil Nadu

	 •	 50 nm3 per hour purification facility to produce UHP Methane (CH4) at Vilebhagad, Maharashtra

5.	 BOARD MEETINGS
	 During the year under review, 5 meetings of the Board of Directors were held on 25th April, 2024, 19th June, 2024, 

24th September, 2024, 11th December 2024 and 7th March, 2025.

	 The 61st Annual General Meeting of your Company was held on 25th September, 2024. 

6.	 BOARD OF DIRECTORS AND KMP
	 During the year under review, there were no changes in the composition of the Board of Directors of the Company 

except Mr. Pavan Kumar Jain was designated as Non-Executive Chairman of the Company with effect from 
1st April, 2024.

	 Based on the confirmations received, none of the Directors are disqualified for appointment under Section 164 of 
the Companies Act, 2013.

	 Mr. Sandeep Divekar, CFO and Mr. Vishal Shah, Company Secretary of the Company are Key Managerial Personnel 
of the Company as on date of this report.

7.	 AUDIT COMMITTEE
	 As on 31st March, 2025, the Audit committee comprises of following members:

	 1.	 Mr. Pavan Kumar Jain

	 2.	 Mr. Siddharth Jain 

	 3.	 Mr. Juan Miguel Gonzalez Barboteo and

	 4.	 Mr. Ahmed Hababou

	 The Audit Committee met four times during the year on 19th June, 2024, 24th September 2024,  
11th December, 2024 and 7th March, 2025.
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BOARDS’ REPORT- 2024-25 (contd.)

8.	 DIRECTORS’ RESPONSIBILITY STATEMENT:
	 Pursuant to requirement under section 134(3)(c) of the Companies Act, 2013 with respect to Directors’ Responsibility 

Statement, your Directors would like to confirm that:

	 (i)	 in the preparation of the annual accounts, the applicable Accounting Standards have been followed and there 
are no departures from the requirements of the Accounting Standards. 

	 (ii)	 the Directors have selected such accounting policies and applied them consistently and made judgments 
and estimates that are reasonable and prudent so as to give a true and fair view of the state of affairs of the 
company at the end of the financial year and of the profit of the Company for that period.

	 (iii)	 the Directors have taken proper and sufficient care for the maintenance of adequate accounting records in 
accordance with the provisions of the Act for safeguarding the assets of the company and for preventing and 
detecting fraud and other irregularities.

	 (iv)	 the Directors have prepared the annual accounts on a going concern basis. 

	 (v)	 the Directors have devised systems to ensure compliance with all applicable laws and such systems were 
adequate and operating effectively.

9.	� PARTICULARS OF LOANS, GUARANTEES, INVESTMENTS AND SECURITIES UNDER SECTION 
186 OF THE COMPANIES ACT, 2013:

	 Particulars of loans given and Investments made covered under section 186 of the Companies Act, 2013 during the 
year under review, forms part of the Notes to the financial statements provided in this Annual report. 

	 Further, there are no guarantees or securities provided by the Company covered under section 186 of the Companies 
Act, 2013. 

10.	 SUBSIDIARY COMPANIES, JOINT VENTURES OR ASSOCIATE COMPANIES:
	 During the year under review, Clean Max Ruby Private Limited became Associate Company w.e.f. 30th January 2025. 

As on 31st March, 2025, the details of associate, subsidiary and joint venture companies are as follows:

	 Subsidiary Companies - NIL

	 Joint Ventures - Bellary Oxygen Company Private Limited

	 Associate Companies – a) TP Saurya Bandita Limited

					      b) Clean Max Ruby Private Limited

	 The Report on the highlights of performance and financial position of the Subsidiary, Joint Venture & Associate 
Companies in Form No. AOC-1 pursuant to first proviso to sub-section (3) of Section 129 of the Companies Act, 
2013 and Rule 5 of Companies (Accounts) Rules, 2014 along with the contribution of the Joint Venture Company 
/ Associate Companies to overall performance of the Company during the year in terms of Rule 8 of Companies 
(Accounts) Rules, 2014 is annexed to this Report, annexed as Annexure 1. 

	 Except as mentioned above, no entity has become associate, subsidiary and joint venture companies or ceased to 
be associate, subsidiaries and joint venture companies, during the year under review.

11.	 DEPOSITS
	 The Company has neither invited nor accepted any deposits from the public during the year under review. There 

are no unclaimed or unpaid deposits as on 31st March, 2025.

12.	 AMOUNT, IF ANY, WHICH IS PROPOSED TO BE CARRIED TO ANY RESERVES
	 The Board proposes to transfer an amount of ` 10,000 Lakhs to the General Reserve Account, out of the profits 

during the financial year ended as on 31st March, 2025.

13.	� STATEMENT INDICATING DEVELOPMENT AND IMPLEMENTATION OF A RISK MANAGEMENT 
POLICY FOR THE COMPANY INCLUDING IDENTIFICATION THEREIN OF ELEMENTS OF RISK, 
IF ANY WHICH IN THE OPINION OF THE BOARD MAY THREATEN THE EXISTENCE OF THE 
COMPANY:

	 The Company has in place a mechanism to inform the Board about the risk assessment and minimization 
procedures to review key elements of risks involved and measures taken to ensure that risk is controlled by means 
of a properly defined framework. In the Board’s view, there are no material risks, which may threaten the existence 
of the Company. 
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BOARDS’ REPORT- 2024-25 (contd.)

14.	� CONTRACTS OR ARRANGEMENTS WITH RELATED PARTIES REFERRED TO IN SUB-SECTION 
(1) OF SECTION 188 IN THE PRESCRIBED FORM:

	 All Related Party Transactions entered during the year were in the ordinary course of business and on arm’s length 
basis. The Audit Committee and the Board has approved all related party transactions for F.Y. 2024-25. Accordingly, 
the details of Related Party Transactions to be disclosed under section 134(3)(h) of the Companies Act, 2013, in 
Form AOC – 2 is not applicable to the Company. 

15.	 AUDITORS
	 (A)	 STATUTORY AUDITORS
		  Pursuant to the provisions of Section 139 of the Act and the Companies (Audit and Auditors) Rules, 2014 

(including any statutory modification(s) or re-enactment(s) thereof, for the time being in force) M/s. Patankar 
& Associates (Firm Registration No. 107628W) were appointed as Auditors of Company for a term of next 5 
(Five) consecutive years i.e. from conclusion of 59th AGM to conclusion of 64th AGM on such remuneration, 
exclusive of applicable taxes and reimbursement of out of pocket expenses incurred in connection with 
the audit, as recommended by the Audit Committee and as may be mutually agreed between the Board of 
Directors of the Company and the proposed Statutory Auditors from time to time. 

		  Further, they have confirmed that they are not disqualified from continuing as Auditors of the Company.

	 (B)	 COST AUDITOR
		  Pursuant to Section 148 of the Companies Act, 2013 read with the Companies (Cost Records and Audit) 

Amendment Rules, 2014, the cost audit records maintained by the Company are required to be audited. 
The Company has appointed M/s Dhananjay V. Joshi & Associates to audit cost accounts of the Company for 
Financial Year 2024-25 on a proposed remuneration of ` 6,50,000/- (Rupees Six Lakhs Fifty Thousand only). 
As required under the Companies Act, 2013, the remuneration payable to the Cost Auditor is required to 
be placed before the Members in a General Meeting for their ratification. Accordingly, a resolution seeking 
Members’ ratification for the remuneration payable to M/s Dhananjay V. Joshi & Associates, Cost Auditors is 
included in the Notice convening the Annual General Meeting.

		  In accordance with the provisions of the Act, read with the Companies (Cost Records and Audit) Rules, 2014, 
the Company has maintained cost records.

	 (C)	 SECRETARIAL AUDITOR
		  Pursuant to the provisions of Section 204 of the Act read with the Companies (Appointment and Remuneration 

of Managerial Personnel) Rules, 2014, the Board of Directors has appointed M/s. Krishna Rathi & Associates, 
Practicing Company Secretaries, (Membership No. F9359, COP No. 10079) to conduct the Secretarial Audit of 
the Company for a period up to five years starting from financial year 2024-25. The Secretarial Audit Report is 
annexed to this Report as Annexure 2.

16.	 APPOINTMENT OF INTERNAL AUDITORS:
	 Pursuant to Section 138 of the Companies Act, 2013 and Rules made thereunder the Company has appointed M/s. T 

R Chadha & Co. LLP, Chartered Accountants, M/s. Shanti Prashad & Co., Chartered Accountants, M/s. K. C. Mehta & 
Co., Chartered Accountants and M/s. S C. Bandi & Co, Chartered Accountants as Internal Auditors for a period upto 
five years starting from financial year 2024-25. 

17.	 EXPLANATIONS OR COMMENTS BY THE BOARD ON AUDITOR’S REPORT:
	 The Notes on Financial Statement referred to in the Auditor’s Report are self-explanatory and do not call for 

any further comments. The Statutory Auditors Report and Secretarial Auditor Report does not contain any 
disqualification, reservation, adverse remark or disclaimer.

18.	 VIGIL MECHANISM
	 In staying true to our values of Strength, Performance and Passion, and in line with our vision of being one of the 

most respected companies in India, the Company is committed to high standards of Corporate Governance and 
stakeholder responsibility. The Company has in place Code of Conduct Policy to deal with instances of fraud and 
mismanagement. All ethics complaints are reviewed by the Board of Directors. The Company has instituted and 
regularly circulates various policies to ensure ethical compliance at workplace, including Whistle Blowers’ Policy, 
Gifts Policy and POSH Policy. 
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BOARDS’ REPORT- 2024-25 (contd.)

	 During the year no complaints/communications were received by the Company/Audit Committee under the above 
policy.

	 Whistle Blower Policy of the Company is available on the Company’s website www.inoxairproducts.com.

19.	� SEXUAL HARASSMENT OF WOMEN AT WORKPLACE (PREVENTION, PROHIBITION AND 
REDRESSAL) ACT, 2013:

	 The Company has in place Prevention of Sexual Harassment of Women at Workplace Policy in line with the 
requirements of the Sexual Harassment of Women at Workplace (Prevention, Prohibition and Redressal) Act, 2013. 
Internal Complaints Committee (ICC) has been set up to redress complaints received regarding sexual harassment. 
During the year, no complaints have been received under the above policy.

20.	 ANNUAL RETURN:
	 The annual return of the Company in the prescribed form MGT-7 is available on the Company’s website at  

www.inoxairproducts.com. 

21.	 CORPORATE SOCIAL RESPONSIBILITY ACTIVITIES:
	 As on 31st March, 2025, the CSR Committee comprises of following members:

	 1.	 Mr. Pavan Kumar Jain

	 2.	 Mr. Siddharth Jain 

	 3.	 Mr. Juan Miguel Gonzalez Barboteo and

	 4.	 Mr. Ahmed Hababou

	 The CSR Policy of the Company is disclosed on the website of the Company which can be viewed at  
www.inoxairproducts.com.

	 The report on CSR activities as per Companies (Corporate Social Responsibility) Rules, 2014 is annexed to this 
Report as Annexure 3.

	 The Company considers social responsibility as an integral part of its business activities. During the year under 
review, the Company has fulfilled its statutory obligation towards CSR by spending ` 1,778.70 Lakhs. Details of 
which are as follows and given in CSR Report:

CSR Obligation for F.Y. 2024-25 -  ` 1,783.21 Lakhs

CSR Spent in F.Y. 2024-25 - ` 1,778.70 Lakhs

Set off taken from Previous F.Y. 2023-24 - ` 4.53 Lakhs

CSR amount available for set off in succeeding F.Y. 2025-26 -  *0

	 *Negligible amount 

22.	 PERSONNEL RELATIONS:
	 The Company continues to maintain cordial relations with employees. 

23.	 INSURANCE:
	 All the properties and insurable interest of the Company including Building, Plant and equipment and Stocks are 

adequately insured.

24.	� MATERIAL CHANGES AND COMMITMENTS, IF ANY, AFFECTING THE FINANCIAL POSITION 
OF THE COMPANY WHICH HAVE OCCURRED BETWEEN THE END OF THE FINANCIAL YEAR 
OF THE COMPANY TO WHICH THE FINANCIAL STATEMENT RELATE AND THE DATE OF 
REPORT:

	 There are no material changes and commitments, affecting the financial position of the Company which have 
occurred between the end of the financial year of the Company to which the Financial Statements relate and the 
date of this report.
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25.	� SIGNIFICANT AND MATERIAL ORDERS PASSED BY THE REGULATORS OR COURTS OR 
TRIBUNALS IMPACTING THE GOING CONCERN STATUS AND COMPANY’S OPERATIONS IN 
FUTURE:

	 During the year under review, there has been no orders passed by the regulators or courts or tribunals that would 
impact the ongoing business of the Company and/or its operation in future.

26.	� CONSERVATION OF ENERGY, TECHNOLOGY ABSORPTION AND FOREIGN EXCHANGE 
EARNINGS AND OUTGO:

	 Information in respect of conservation of energy, technology absorption and foreign exchange earnings and outgo 
pursuant to Section 134 of the Companies Act, 2013, read with Rule 8 of the Companies (Accounts) Rules, 2014, in 
the manner prescribed is annexed to this report as Annexure 4.

27.	 CHANGE IN THE NATURE OF BUSINESS:
	 There is no change in the nature of the business of the Company during the year under review.

28.	 INTERNAL FINANCIAL CONTROLS:
	 The Company has adequate internal financial controls commensurate with its size and nature of its business.  

The Board has reviewed internal financial controls of the Company and the Audit Committee monitors the same.

29.	 VOTING RIGHTS:
	 The Company has not provided monies to any scheme for purchase of or subscription for, fully paid-up shares in 

the company for the benefit of the employees of the company as provided for in Section 67 of the Companies Act, 
2013. As such no disclosures of the nature as specified in the proviso to the said Section are required.

30.	 SECRETARIAL STANDARDS:
	 The Directors state that applicable Secretarial Standards, i.e. SS-1 relating to ‘Meetings of the Board of Directors’ 

and SS-2, relating to ‘General Meetings’, have been duly followed by the Company.

31.	 REPORTING OF FRAUDS BY AUDITORS:
	 There were no frauds reported by Auditors under Section 143(12) of the Act during F.Y. 2024-25.

32.	 DETAILS ON INSOLVENCY AND BANKRUPTCY CODE:
	 During the year under review, no application has been made by the Company nor any proceeding is pending 

against the Company under the Insolvency and Bankruptcy Code.

33.	� DETAILS OF DIFFERENCE BETWEEN AMOUNT OF THE VALUATION DONE AT THE TIME OF 
ONE-TIME SETTLEMENT AND THE VALUATION DONE WHILE TAKING LOAN FROM THE 
BANKS OR FINANCIAL INSTITUTIONS:

	 Not Applicable

34.	 DISCLOSURE IN TERMS OF VARIOUS PROVISIONS OF THE COMPANIES ACT, 2013:
	 The provision related to following sections / rules / Regulations under Companies Act, 2013 are not applicable to 

the company as on 31st March, 2025:

	 i.	 Statement on declaration given by Independent Directors as per Section 149(6) of the Companies Act, 2013;

	 ii.	 Formation of Nomination and Remuneration Committee and policy of the same as per Section 178 of the 
Companies Act, 2013 and

	 iii.	 To carry out formal annual evaluation of the Board of its own performance and that of its committees and 
individual directors, as Rule 8(4) of the Companies (Accounts) Rules, 2014.

35.	 CSR APPROACH:
	 During the year, the Company remained steadfast in its commitment to creating meaningful and inclusive change 

through its Corporate Social Responsibility (CSR) efforts. Guided by our ‘Nation-First’ philosophy, our initiatives 
spanned several critical areas, including Education, Nation Building, Rural Development, Healthcare, Women 
Empowerment, Environmental Sustainability, and Research & Development.
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	 Education was a central pillar of our CSR strategy. We provided scholarships to meritorious and underprivileged 
students, supported higher education through leading institutions and helped modernize rural and tribal schools 
by developing smart classrooms and enhancing infrastructure. Recognizing the importance of inclusive education, 
we also partnered with NGOs to support special education for children with disabilities.

	 Delivering on our commitment to Nation Building, we launched targeted programs to support the armed forces 
and their families. Through the “Prabal Super 50” initiative, we offered free IIT JEE coaching to children of service 
personnel. In parallel, we contributed towards medical support to military hospitals, particularly for children with 
developmental needs, ensuring better healthcare access for these communities.

	 Our Rural Development efforts were multifaceted, encompassing solar electrification projects, infrastructure 
development in tribal schools and livelihood enhancement programs aimed at improving the quality of life in 
underserved areas. These efforts were complemented by initiatives to preserve India’s rich cultural legacy through 
heritage restoration projects.

	 Healthcare remained another key focus area, where we worked to expand access to quality medical services for 
marginalized populations. From supporting paediatric cancer care, to strengthening eye care services, our initiatives 
aimed to address both immediate and long-term health needs. Additional efforts included support for patients with 
Parkinson’s disease, mental health care for the elderly and differently-abled, and rehabilitation services for children 
with special needs.

	 In the sphere of Women Empowerment, we launched several programs aimed at fostering safety, independence, 
and opportunity. Collaborating with grassroots organizations, we provided adolescent girls with self-defense 
training, life skills education, and vocational training. These efforts were also extended to women with hearing 
disabilities, ensuring inclusivity in our empowerment initiatives.

	 Environmental Sustainability is another important dimension of our CSR strategy. We backed nationwide campaigns 
to reduce plastic usage and supported the installation of solar energy systems in schools and rural centers—
promoting renewable energy adoption and fostering energy independence in remote areas.

	 Reinforcing our commitment to Research & Development through scientific and technological advancement, we 
collaborated with premier institutions such as IISc Bangalore, IIT Mumbai and IIT Delhi on cutting-edge projects. 
These initiatives spanned cryogenics, nanomaterials, and energy innovation, aligning our efforts with national 
innovation goals.

	 Looking ahead, the Company remains dedicated to driving positive social impact through responsible and 
sustainable initiatives. Our CSR approach will continue to be guided by national priorities and global development 
objectives, ensuring our efforts are both meaningful and future.

36.	 ACKNOWLEDGEMENT:
	 Your directors have placed on record their appreciation and gratitude to the Employees and Bankers for their 

continued support and co-operation.

On Behalf of the Board of Directors

P. K. Jain
Chairman 
DIN: 00030098 
Place: Mumbai

Siddharth Jain 
Managing Director
DIN: 00030202
Place: Surat

Date: 17th June, 2025
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Annexure 1

Form No. AOC 1
(Pursuant to first proviso to sub-section (3) of section 129 read with rule 5 of Companies (Accounts) Rules, 2014)

Statement containing salient features of the financial statement of Subsidiaries or  
Associate Companies/ Joint Ventures.

Part A - Subsidiaries

NIL

Part B - Associates and Joint Ventures

Statement pursuant to Section 129 (3) of the Companies Act, 2013 related to Associate Companies and Joint Ventures 
Companies

i.	 Associates:
` in lakhs

Sr. 
No.

Particulars TP Saurya Bandita Limited 
(TPSBL))

1 Latest Balance Sheet date 31st March, 2025

2 Date on which the Associate or Joint Venture was associated or 
acquired

26th September, 2023

3 Shares of Associates / Joint Ventures held by the Company on the 
year end

Number 12,205,304

Amount of investment in Associates / Joint Venture 1220.53

Extent of holding (in percentage) 26%

4 Description of how there is significant influence Associate through shareholding 
and voting rights

5 Reason why the associate/joint venture is not consolidated As per the Note below

6 Net worth attributable to Shareholding as per latest Balance Sheet N.A.

7 Profit or Loss for the year 

i.	 Considered in consolidation N.A.

ii. 	 Not considered in consolidation N.A.

	 Note: The Company had contributed 26% equity shares in TP Saurya Bandita Limited (TPSBL) on 26th September, 
2023 in order to qualify for purchase of captive power. As per the shareholders’ agreement, the Company does 
not have any right to appoint or nominate any director on the board of TPSBL and also does not have any right to 
participate in the financial and operating policy decisions of TPSBL. Hence the management of the Company has 
concluded that the TPSBL is not an associate of the Company as per the applicable Indian Accounting Standards 
and accordingly not required to be consolidated in the consolidated financial statements.
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` in lakhs

Sr. 
No.

Particulars Clean Max Ruby Private 
Limited (Cleanmax)

1 Latest Balance Sheet date 31st March, 2025

2 Date on which the Associate or Joint Venture was associated or 
acquired

30th January 2025

3 Shares of Associates / Joint Ventures held by the Company on the year 
end

Number 59,717

Amount of investment in Associates / Joint Venture 1227.84

Extent of holding (in percentage) 49%

4 Description of how there is significant influence Associate through shareholding 
and voting rights

5 Reason why the associate/joint venture is not consolidated As per the Note below

6 Net worth attributable to Shareholding as per latest Balance Sheet N.A.

7 Profit or Loss for the year 

i.	 Considered in consolidation N.A.

ii.	 Not considered in consolidation N.A.

	 Note: The Company has contributed 49% equity shares in Clean Max Ruby Private Limited (Cleanmax) on 9th July, 
2024 and 30th January, 2025 in order to qualify for purchase of captive power. As per the shareholders’ agreement, 
the Company does not have any right to appoint or nominate any director on the board of Clean Max Ruby Private 
Limited and also does not have any right to participate in the financial and operating policy decisions of Clean Max 
Ruby Private Limited. Hence the management of the Company has concluded that the Cleanmax is not an associate 
of the Company as per the applicable Indian Accounting Standards and accordingly not required to be consolidated 
in the consolidated financial statements.

ii.	 Joint Venture
` in lakhs

Sr. 
No.

Particulars Bellary Oxygen Company Private 
Limited (BELLOXY)

1 Latest Balance Sheet date 31st March, 2025

2 Date on which the Associate or Joint Venture was associated or 
acquired

6th June, 2005

3 Shares of Associates / Joint Ventures held by the Company on the 
year end

Number 15,000,000

Amount of investment in Associates / Joint Venture 1500.00

Extent of holding (in percentage) 50%

4 Description of how there is significant influence Joint Venture through shareholding 
and voting rights

5 Reason why the associate/joint venture is not consolidated N.A.

6 Net worth attributable to Shareholding as per latest Balance 
Sheet

1721.04

7 Profit or Loss for the year 

i.	 Considered in consolidation 203.55

ii.	 Not considered in consolidation N.A.
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	 Note :

	 The financial statement of the joint venture for the year ended on 31st March, 2025 are not prepared on going 
concern basis. The relevant disclosure is given in Note 8A of the consolidated financial statement which is re-
produced below:

	 BELLOXY was set up as Special purpose vehicle (SPV) to supply gas to one of the main customers under long term 
supply agreement. The agreement with the said customer expired in the month of November, 2021. The customer 
had shown its unwillingness for renewal of the agreement, as a result of which BELLOXY entered into an asset sale 
agreement to realise value of its Building, Plant and Machinery and other related assets through sale transaction 
with the said customer which was consummated in earlier years. BELLOXY does not have any further business 
operations or other business plans. Accordingly, financial statements of BELLOXY have not been prepared on a 
going concern basis.  

	 Name of associates or joint ventures which are yet to commence operations: Nil.

	 Names of associates or joint ventures which have been liquidated or sold during the year: Nil.

On Behalf of the Board of Directors

P. K. Jain
Chairman 
DIN: 00030098
Place: Mumbai

Siddharth Jain 
Managing Director
DIN: 00030202
Place: Surat

Date: 17th June, 2025

BOARDS’ REPORT- 2024-25 (contd.)
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Annexure 2

FORM NO. MR-3
SECRETARIAL AUDIT REPORT

FOR THE FINANCIAL YEAR ENDED MARCH 31, 2025
[Pursuant to section 204(1) of the Companies Act, 2013 and Rule No. 9 of the Companies (Appointment and Remuneration 
Personnel) Rules, 2014]

To,
The Members,
INOX Air Products Private Limited
Mumbai

We have conducted the Secretarial Audit of the compliance of applicable statutory provisions and the adherence to 
good corporate practices by Inox Air Products Private Limited (hereinafter called “the Company”). Secretarial Audit was 
conducted in a manner that provided us a reasonable basis for evaluating the corporate conducts/statutory compliances 
and expressing our opinion thereon.

Based on our verification of the Company’s books, papers, minute books, forms and returns filed and other records 
maintained by the Company, to the extent information provided by the Company, its officers, agents and authorised 
representatives during the conduct of Secretarial Audit, the explanations and clarifications given to us and the 
representations made by the Management, We hereby report that in our opinion, the Company has, during the audit 
period covering the financial year ended on March 31, 2025 (“the audit period”), generally complied with the statutory 
provisions listed hereunder and also that the Company has proper Board processes and compliance mechanism in place 
to the extent, in the manner and subject to the reporting made hereinafter.

We have examined the books, papers, minute books, forms and returns filed and other records made available to us and 
maintained by the Company for the financial year ended on March 31, 2025 according to the provisions of:

(i)	 The Companies Act, 2013 (“the Act”) and the rules made thereunder;

(ii)	 The Securities Contracts (“Regulation”) Act, 1956 (“SCRA”) and the rules made thereunder; (Not applicable to the 
Company as it is a Private Limited Company during the audit period)

(iii)	  The Depositories Act, 1996 and the Regulations and Bye-laws framed thereunder;

(iv)	 Foreign Exchange Management Act, 1999 and the rules and regulations made thereunder to the extent of Foreign 
Direct Investment and External Commercial Borrowings;

(v)	 The following Regulations and Guidelines prescribed under the Securities and Exchange Board of India Act, 1992 
(‘SEBI Act’): (Not applicable to the Company as it is a Private Limited Company during the audit period)

	 a.	 The Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 
2011;

	 b.	 The Securities and Exchange Board of India (Prohibition of Insider Trading) Regulations, 2015;

	 c.	 The Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018 
and amendments from time to time;

	 d.	 The Securities and Exchange Board of India (Share Based Employees Benefits) Regulations, 2014;

	 e.	 The Securities and Exchange Board of India (Issue and Listing of Debt Securities) Regulations, 2008;

	 f.	 The Securities and Exchange Board of India (Registrars to an Issue and Share Transfer Agents) Regulations, 
1993 regarding the Companies Act and dealing with client

	 g.	 The Securities and Exchange Board of India (Delisting of Equity Shares) Regulations, 2009;

	 h.	 The Securities and Exchange Board of India (Buyback of Securities) Regulations, 2018; and

	 i.	 The Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations, 
2015.

BOARDS’ REPORT- 2024-25 (contd.)
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(vi)	 Other laws being specifically applicable to the Company based on their sector/industry:

	 a)	 The Explosive Act, 1884 and the following rules framed thereunder:

		  (i)	 The Explosive Rules, 2008

		  (ii)	 The Gas Cylinder Rules, 2016

		  (iii)	 The Static & Mobile Pressure Vessels (Unfired) Rules, 2016

		  (iv)	 The Ammonium Nitrate Rules, 2012

	 b)	 The Petroleum Act, 1934 and the Petroleum Rules, 2002

	 c)	 The Drug and Cosmetic Act, 1940 and the Drug and Cosmetic Rules, 1945

	 d)	 The Drug (Prices Control) Order, 2013 under the Essential Commodities Act, 1955

	 e)	 The Environment (Protection) Act, 1986 and the Rules framed thereunder.

We have also examined compliance with the applicable clauses of the Secretarial Standards (i.e. SS-1 and SS-2) issued by 
The Institute of Company Secretaries of India with respect to board and general meetings.

During the period under review the Company has generally complied with the provisions of the Act, Rules, Regulations, 
Guidelines, Standards, etc. mentioned above, as applicable.

We further report that:

The Board of Directors of the Company is duly constituted. The changes in the composition of the Board of Directors that 
took place during the period under review were carried out in compliance with the provisions of the Act.

Adequate notice is given to all directors/members to schedule the Board Meetings/ Committee Meetings. The agenda 
and detailed notes on agenda were sent at least seven days in advance, except when Board meetings were called by 
giving less than seven days’ notice in accordance with the provisions of Section 173 of the Act and a system exists for 
seeking and obtaining further information and clarifications on the agenda items before the meeting and for meaningful 
participation at the meeting.

As per the minutes of the meetings held during the year and signed by the Chairperson (including circular resolution 
passed), the decisions of the Board were unanimous and no dissenting views have been recorded. Further, as confirmed 
by the management, mechanism to capture and record the dissenting Members’ views as a part of the minutes, exist.

We further report that there are adequate systems and processes in the company commensurate with the size and 
operations of the Company to monitor and ensure compliance with applicable laws, rules, regulations and guidelines.

We further report that during the audit period, there were no specific events / actions having a major bearing on the 
Company’s affairs in pursuance of laws, rules, regulations, guidelines, standards, etc. referred to above.

For Krishna Rathi & Associates

Company Secretaries

Krishna Rathi

Proprietor

CP. NO.: 10079

FCS NO.: 9359

UDIN: F009359G000616295

Date: 17th June, 2025

Place: Mumbai

This Report is to be read with our letter of even date which is annexed as Annexure A and forms an integral part of this 
report.

BOARDS’ REPORT- 2024-25 (contd.)
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Annexure A

To,
The Members
INOX Air Products Private Limited
Mumbai

Our report of even date is to be read along with this letter.

1.	 Maintenance of secretarial record is the responsibility of the management of the Company. Our responsibility is to 
express an opinion on these secretarial records based on our audit.

2.	 We have followed the audit practices and process as were appropriate to obtain reasonable assurance about 
the correctness of the contents of the Secretarial records. The verification was done on test basis to ensure that 
correct facts are reflected in secretarial records. We believe that the processes and practices, we followed provide 
a reasonable basis for my opinion.

3.	 We have not verified the correctness and appropriateness of financial records and Books of Accounts of the 
Company.

4.	 Wherever required, we have obtained the Management Representation about the compliance of laws, rules and 
regulations and happening of events, etc.

5.	 The compliance of the provisions of Corporate and other applicable laws, rules, regulations, standards is the 
responsibility of Management. Our examination was limited to the verification of procedure on test basis.

6.	 The Secretarial Audit report is neither an assurance as to the future viability of the Company nor of the efficacy or 
effectiveness with which the management has conducted the affairs of the Company.

For Krishna Rathi & Associates

Company Secretaries

Krishna Rathi

Proprietor

CP. NO.: 10079

FCS NO.: 9359

UDIN: F009359G000616295

Date: 17th June, 2025

Place: Mumbai

BOARDS’ REPORT- 2024-25 (contd.)
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Annexure 3

1.	 Brief outline on CSR Policy of the Company.
	 CSR Policy adopted by the Company includes all the activities which are prescribed under Schedule VII of 

the Companies Act, 2013. The CSR Policy of the Company can be viewed on website of the Company at 
www.inoxairproducts.com. The Company is committed to behave responsibly towards people, society and the 
environment for inclusive growth of the society where we operate, to conserve natural resources and to develop 
sustainable products.

2.	 Composition of CSR Committee:
Sl. 
No.

Name of Director Designation 
/ Nature of 

Directorship

Number of meetings 
of CSR Committee 

held during the year

Number of meetings 
of CSR Committee 
attended during  

the year
1 Mr. Pavan Kumar Jain Chairman 4 0

2 Mr. Siddharth Jain Managing Director 4 4

3 Mr. Juan Miguel Gonzalez Barboteo Director 4 4

4 Mr. Ahmed Hababou Director 4 4

3.	 Provide the web-link where Composition of CSR committee, CSR Policy and CSR projects approved by the board are 
disclosed on the website of the company:

	 www.inoxairproducts.com

4.	 Provide the executive summary along with web-link(s)  of impact assessment of CSR projects carried out in pursuance 
of sub-rule (3) of rule 8 of the Companies (Corporate Social Responsibility Policy) Rules, 2014, if applicable 

	 Not applicable for financial year under review.

5.	 (a)	 Average net profit of the company as per section 135(5): ` 89,160.26 Lakhs

	 (b)	 2% of average net profit of the company as per section 135(5): ` 1,783.21 Lakhs

	 (c)	 Surplus arising out of the CSR projects or programs or activities of the previous financial years: NIL

	 (d)	 Amount required to be set off for the financial year, if any: ` 4.53 Lakhs  

	 (e)	 Total CSR obligation for the financial year [(b)+(c)-(d)]: ` 1,778.68 Lakhs

6.	 (a)	 Amount spent on CSR Projects (both Ongoing Project and other than Ongoing Project): ` 1,778.70 Lakhs

	 (a)	 (i)	 Details of CSR amount spent against ongoing projects for the financial year: N.A.

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11)

Sl. 
No.

Nam e 
of the 
Project.

Item from 
the list of 
activities 
in Schedule 
VII to the 
Act.

Local 
area  
(Yes /
No)

Location of 
the project

Project 
duration

Amount 
allocated 
for the 
project  
(in `)

Amount 
spent 
in the 
current 
financial 
Year  
(in `)

Amount 
transf erred 
to Unspe nt 
CSR Account 
for the project 
as per Section 
135(6) (in `)

Mode of 
Implementation
- Direct 
(Yes/ No)

Mode of 
Implementation - 

Through Implementing 
Agency

State District

Name CSR
Registration 
number

1.
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	 a.	 (ii)	 Details of CSR amount spent against other than ongoing projects for the financial year:

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 
No.

CSR Project 
or activity 
Identified/

Sector in which 
the project 
is covered – 
Schedule VII

Projects or 
programs
i) Local area or 
other
ii) Specify the 
State and District 
where projects or 
programs were 
undertaken

Amount 
Outlay 
(budget 
project or 
programme 
wise) 
(Amount in 
Lakhs)

Amount spent 
on the projects
Or programs 
sub- heads
i) Direct 
expenditure 
on projects or 
programs
ii) Overheads
(Amount in 
Lakhs)

Cumulative 
expenditure 
upto the 
reporting 
period 
(Amount in 
Lakhs)

Amount 
spent Direct 
or Through 
Implementing 
Agency

CSR Reg. No

1. Water Equipments 
at a) Juni Jithardi 
Shresth Govt 
Primary School 
and b) Industrial 
Training Institute, 
Sinor

Promote Health Hazira, Juni Jithardi 
& Sinor (Gujarat)

1.65 1.65 1.65 Direct Direct

2. Rehabilitation 
of people with 
Parkinson’s 
Disease

Promote Health Mumbai 
(Maharashtra)

10.00 10.00 10.00 Thru - 
Parkinson’s 
Disease and 
Movement 
Disorder Society

CSR00002825

3. Pediatric 
Oncology for 
Children suffering 
from Cancer

Promote Health Mumbai 
(Maharashtra)

50.00 50.00 50.00 Thru- TATA 
Memorial 
Centre

CSR00001287

4. Rehabilitative 
services for 
children with 
disability – 
Therapeutic Unit

Promote Health New Delhi 12.00 12.00 12.00 Thru- Akshya 
Pratisthan

CSR00002220

5. Cataract 
surgeries (20 
underprivileged 
patients)

Promote Health Mumbai 
(Maharashtra)

2.00 2.00 2.00 Thru – Blind 
Organisation of 
India

CSR00003325

6. Healthcare 
facilities of 
mentally 
challenged and 
disabled orphans.

Promote Health Dongaste 
Village, Palghar 
(Maharashtra)

10.00 10.00 10.00 Thru - Rajput 
Old Age Home 
and Educational 
Charitable Trust

CSR00039444

7. Eye care 
accessibility in 
Tribal areas

Promote Health In and around 
Nabarangpur 
District (Odisha)

30.00 30.00 30.00 Thru- Simadri 
Misra Charitable 
Trust

CSR00041653

8 ‘Adopt a Home’ 
Project for child 
welfare

Promote Health Jabalpur, Kattni 
and Chhindwara 
(M.P.)

25.00 25.00 25.00 Thru- Catalysts 
for Social Action

CSR00002803
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 
No.

CSR Project 
or activity 
Identified/

Sector in which 
the project 
is covered – 
Schedule VII

Projects or 
programs
i) Local area or 
other
ii) Specify the 
State and District 
where projects or 
programs were 
undertaken

Amount 
Outlay 
(budget 
project or 
programme 
wise) 
(Amount in 
Lakhs)

Amount spent 
on the projects
Or programs 
sub- heads
i) Direct 
expenditure 
on projects or 
programs
ii) Overheads
(Amount in 
Lakhs)

Cumulative 
expenditure 
upto the 
reporting 
period 
(Amount in 
Lakhs)

Amount 
spent Direct 
or Through 
Implementing 
Agency

CSR Reg. No

9 Critical Medical 
Equipment (HD 
Endoscopic 
Monitor with 
light source) for 
the treatment of 
needy 

Promote Health Karamsad, Dist. 
Anand (Gujarat)

30.00 30.00 30.00 Thru- Charutar 
Arogya Mandal

CSR00002068

10 Support Elderly 
Residents at Old 
Age Home

Promote Health Delhi/ 
Garhmukhteshwar 
(U.P.)

33.60 33.60 33.60 Thru- Saint 
Hardyal 
Educational 
and Orphans 
Welfare Society

CSR00000665

11 Medical 
(Equipment- 
Constellation 
Vitrectomy 
Machine for Eye 
Surgeries) for 
underprivileged 
patients

Promote Health Visakhapatnam, 
Vizianagaram and 
Srikakulam (A.P)

50.00 50.00 50.00 Thru- Sankar 
Foundation

CSR00006331

12 Early Intervention 
Centre (EIC) 
(early detection 
of children with 
developmental 
impairment & 
Promote Health)

Promote Health 5 Military 
Hospitals 
Dehradun 
(Uttarakhand), 
Chennai (Tamil 
Nadu), Jodhpur 
(Rajasthan), 
Bhopal (M.P.) 
& Pathankot 
(Punjab)

85.00 85.00 85.00 Thru- Army 
Welfare CSR 
Fund

CSR00028390

13 Empowerment of 
Differently Abled 
Individuals 

Promote Health Bhopal or Bhopal 
suburban areas 
(M.P.)

10.00 10.00 10.00 Thru- Uddip 
Social Welfare 
Society

CSR00041768

14 Critical Medical 
Equipment for 
Cardiac Pediatric 
Surgery & ICU  

Promote Health Kharghar, 
Navi Mumbai 
(Maharashtra)

72.84 72.84 72.84 Thru- Rotary 
Foundation 
(India)

CSR00008486
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BOARDS’ REPORT- 2024-25 (contd.)

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 
No.

CSR Project 
or activity 
Identified/

Sector in which 
the project 
is covered – 
Schedule VII

Projects or 
programs
i) Local area or 
other
ii) Specify the 
State and District 
where projects or 
programs were 
undertaken

Amount 
Outlay 
(budget 
project or 
programme 
wise) 
(Amount in 
Lakhs)

Amount spent 
on the projects
Or programs 
sub- heads
i) Direct 
expenditure 
on projects or 
programs
ii) Overheads
(Amount in 
Lakhs)

Cumulative 
expenditure 
upto the 
reporting 
period 
(Amount in 
Lakhs)

Amount 
spent Direct 
or Through 
Implementing 
Agency

CSR Reg. No

15 Battery Operated 
Vehicle for 
Patients within 
Hospital

Promote Health Guindy (Chennai) 
(Tamil Nadu)

12.91 12.91 12.91 Thru- Kalaingar 
Centenary 
Super Speciality 
Hospital

CSR00066166

16 Healthcare 
Facilities-New 
Hospital

Promote Health Village Sewah, 
Panipat (Haryana)

95.00 95.00 95.00 Thru- 
Indraprastha 
Global 
Education 
and Research 
Foundation

CSR00008796

17 Health checkup 
camps

Promote Health Mumbai 
(Maharashtra)

15.00 15.00 15.00 Thru- Jankalyan 
Foundation

CSR00026411

18 Equipments for 
Hospital (Control 
Panel & Air Dryer)

Promote Health Lucknow (U.P.) 17.00 17.00 17.00 Direct Direct

19 Medical 
Equipment 
(Cautery machine 
for Trauma 
Centre at Cama 
Hospital) and to 
support poor and 
underprivileged 
patients

Promote Health Mumbai 
(Maharashtra)

8.60 8.60 8.60 Thru- 
Satishchandra 
Makharia 
Charitable Trust

CSR00003111

20 Medical 
Equipments for 
Hospital (Portable 
Ultrasound 
Machine with 
multiple probes)

Promote Health Meerut (U.P.) 28.91 28.91 28.91 Direct Direct

21 Installation of 
Solar Power 
System at 
Distribution 
center providing 
prosthetic legs

Promote Health Bhopal (M.P.) 7.51 7.51 7.51 Thru- Tulsi 
Manas 
Pratishthan

CSR00076410
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BOARDS’ REPORT- 2024-25 (contd.)

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 
No.

CSR Project 
or activity 
Identified/

Sector in which 
the project 
is covered – 
Schedule VII

Projects or 
programs
i) Local area or 
other
ii) Specify the 
State and District 
where projects or 
programs were 
undertaken

Amount 
Outlay 
(budget 
project or 
programme 
wise) 
(Amount in 
Lakhs)

Amount spent 
on the projects
Or programs 
sub- heads
i) Direct 
expenditure 
on projects or 
programs
ii) Overheads
(Amount in 
Lakhs)

Cumulative 
expenditure 
upto the 
reporting 
period 
(Amount in 
Lakhs)

Amount 
spent Direct 
or Through 
Implementing 
Agency

CSR Reg. No

22 Higher Education 
of Talented 
students 
belonging to 
economically 
weaker sections

Promote 
Education

Mumbai & 
Ahmednagar 
(Maharashtra), 
Bangalore, 
Belgaum & 
Dharwad 
(Karnataka), 
Mugayou & 
Pirambuvayar 
(Tamil Nadu) & 
Ponda (Goa)

25.00 25.00 25.00 Thru- Catholic 
Higher 
Education & 
Mentoring 
Society

CSR00033881

23 Curriculum 
Development for 
Schools

Promote 
Education

Gujarat 33.00 33.00 33.00 Thru- Aditya 
Birla Education 
Trust

CSR00004879

24 Scholarship 
Program for 
deserving needy 
students 

Promote 
Education

Mumbai 
(Maharashtra) and 
Gujarat

20.00 20.00 20.00 Thru- 
Priyadarshni 
Academy

CSR00001748

25 Empowering 
underprivileged 
students through 
Quality Education 
and Training 
opportunities

Promote 
Education

Districts of Gujarat 11.08 11.08 11.08 Thru- United 
Way of Baroda

CSR00002187

26 Education and 
Training of 
Children with 
Special Needs 
(CWSN)

Promote 
Education

New Delhi 99.00 99.00 99.00 Thru- Servants 
of the People 
Society

CSR00011109

27 Higher Education 
of Tribal and Rural 
Youth

Promote 
Education

Rural & Tribal area 
of India

5.00 5.00 5.00 Thru-Samarpan CSR00054672

28 Coaching of 
Wards of Army 
Personnel
“PRABAL ARMY 
SUPER -50, 
SUKNA”

Promote 
Education

 Delhi 99.00 99.00 99.00 Thru- Army 
Welfare CSR 
Fund

CSR00028390
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BOARDS’ REPORT- 2024-25 (contd.)

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 
No.

CSR Project 
or activity 
Identified/

Sector in which 
the project 
is covered – 
Schedule VII

Projects or 
programs
i) Local area or 
other
ii) Specify the 
State and District 
where projects or 
programs were 
undertaken

Amount 
Outlay 
(budget 
project or 
programme 
wise) 
(Amount in 
Lakhs)

Amount spent 
on the projects
Or programs 
sub- heads
i) Direct 
expenditure 
on projects or 
programs
ii) Overheads
(Amount in 
Lakhs)

Cumulative 
expenditure 
upto the 
reporting 
period 
(Amount in 
Lakhs)

Amount 
spent Direct 
or Through 
Implementing 
Agency

CSR Reg. No

29 Skill Development 
& Awareness 
Program for 
students of 
economically 
weaker section of 
society

Promote 
Education

Raebareli (U.P.) 4.90 4.90 4.90 Thru- Kanchan 
Sewa Samarpad 
Sansthan 

CSR00061324

30 Bal Shiksha to 
Tribal Children

Promote 
Education

Katni, Mahakoshal 
(M.P.)

5.50 5.50 5.50 Thru- Ekal 
Shrihari Vanvasi 
Vikas Trust 

CSR00003396

31 Residential 
School for Adivasi 
& Backward 
disabled and 
underprivileged 
girls

Promote 
Education

MUL Dist. 
Chandrapur 
(Maharashtra)

2.50 2.50 2.50 Thru- Gramin 
Vikas Samiti 
Maharashtra 

CSR00062071

32 Energy Laboratory 
at Dept of 
Energy Science & 
Engineering

Promote 
Education

Delhi 99.95 99.95 99.95 Thru- Indian 
Institute of 
Technology, 
Delhi 

CSR00017313

33 Mission Shiksha 
Program

Promote 
Education

Vadodara, Anand, 
Panchmahal, 
Bharuch, Narmada 
& Chhota Udepur 
(Gujarat)

2.00 2.00 2.00 Thru- United 
Way of Baroda

CSR00002187

34 One Teacher 
School in tribal 
areas 

Promote 
Education

Jagdalpur, Raipur-
(Chhattisgarh) 

30.00 30.00 30.00 Thru- Friends of 
Tribals Society 

CSR00001898

35 Quantum Material 
Lab for Education

Promote 
Education

Bengaluru 
(Karnataka)

98.00 98.00 98.00 Thru- Indian 
Institute 
of Science-
Bengaluru 

CSR00007370

36 Bus for Buds 
Special School for 
differently abled 
students

Promote 
Education

Ancharak Kandy 
Grama, Kannur 
Dist. (Kerala)

23.00 23.00 23.00 Thru- The 
Secretary, Dist. 
Panchayat, 
Kannur 

CSR00015937

37 Bunk Bed for 
Residential School 
Students – Project 
’Nidra’

Promote 
Education

Gadat, Dist. Tapi 
(Gujarat)

18.39 18.39 18.39 Direct Direct

38 Education of 
underprivileged 
children 

Promote 
Education

Various district 
in the state of 
Maharashtra

10.75 10.75 10.75 Thru- Kohinoor 
Knowledge 
Foundation 

CSR00077529



Financial StatementsStatutory ReportsINOX Air Products Private Limited Corporate Overview

51        Annual Report 2024-25     Annual Report 2024-25        52

BOARDS’ REPORT- 2024-25 (contd.)

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 
No.

CSR Project 
or activity 
Identified/

Sector in which 
the project 
is covered – 
Schedule VII

Projects or 
programs
i) Local area or 
other
ii) Specify the 
State and District 
where projects or 
programs were 
undertaken

Amount 
Outlay 
(budget 
project or 
programme 
wise) 
(Amount in 
Lakhs)

Amount spent 
on the projects
Or programs 
sub- heads
i) Direct 
expenditure 
on projects or 
programs
ii) Overheads
(Amount in 
Lakhs)

Cumulative 
expenditure 
upto the 
reporting 
period 
(Amount in 
Lakhs)

Amount 
spent Direct 
or Through 
Implementing 
Agency

CSR Reg. No

39 “Smart Class 
Project” – An 
initiative to 
transform the 
educational 
landscape 
in Saraswati 
Gramodaya 
School

Promote 
Education

Narmadapuram 
Dist (M.P.)

5.75 5.75 5.75 Thru- Saraswati 
Gramodaya 
Shiksha Vikas 
Samiti 

CSR00006073

40 Installation of 
Solar Power Plant 
at Chinmaya 
Vidhyalaya

Promote 
Education

Mandya 
(Karnataka)

8.61 8.61 8.61 Thru- Karnataka 
Chinmaya Seva 
Trust 

CSR00005154

41 Holistic Education Rural 
Development 
to Promote 
Education

Maharashtra 50.00 50.00 50.00 Thru- Metta 
Foundation 

CSR00059589

42 Solar System, 
Street Lights 
and renovation 
of existing bldg. 
Under Village 
development 
project

Rural 
Development

Village Gargaon, 
Tal. Wada in 
Palghar District 
(Maharashtra)

27.00 27.00 27.00 Thru- Eklavya 
Swavalamban 
Trust 

CSR00006663

43 Defense Training 
to adolescent 
girls. “Ekta Sashkt 
Kishori”

Women 
Empowerment

Lucknow (U.P.) 10.00 10.00 10.00 Thru- Red 
Brigade, 
Lucknow

CSR00007354

44 Skilled Training & 
Rehabilitation of 
underprivileged 
Deaf Women 

Women 
Empowerment

Kerala, Mumbai 
(Maharshtra), 
Bihar, Tamil Nadu, 
Hyderabad, Delhi 

25.00 25.00 25.00 Thru- All India 
Foundation of 
Deaf Women 

CSR00009028

45 Cryogenic 
Research Facility

Promote 
Research & 
Development

Mumbai 
(Maharashtra)

51.00 51.00 51.00 Thru- Indian 
Institute of 
Technology, 
Bombay 

CSR00007536

46 Research Project 
on Inductively 
Coupled 
Plasma Mass 
Spectrometry 
ICP-MS

Promote 
Research and 
Development

Delhi 90.00 90.00 90.00 Thru- Indian 
Institute of 
Technology, 
Delhi 

CSR00017313
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BOARDS’ REPORT- 2024-25 (contd.)

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 
No.

CSR Project 
or activity 
Identified/

Sector in which 
the project 
is covered – 
Schedule VII

Projects or 
programs
i) Local area or 
other
ii) Specify the 
State and District 
where projects or 
programs were 
undertaken

Amount 
Outlay 
(budget 
project or 
programme 
wise) 
(Amount in 
Lakhs)

Amount spent 
on the projects
Or programs 
sub- heads
i) Direct 
expenditure 
on projects or 
programs
ii) Overheads
(Amount in 
Lakhs)

Cumulative 
expenditure 
upto the 
reporting 
period 
(Amount in 
Lakhs)

Amount 
spent Direct 
or Through 
Implementing 
Agency

CSR Reg. No

47 Research Project 
on Inductively 
Coupled 
Plasma Mass 
Spectrometry 
ICP-OES

Promote 
Research and 
Development

 Delhi 85.00 85.00 85.00 Thru- Indian 
Institute of 
Technology, 
Delhi 

CSR00017313

48 Project on High 
capacity DI water 
system

Promote 
Research and 
Development

Delhi 15.00 15.00 15.00 Thru- Indian 
Institute of 
Technology, 
Delhi 

CSR00017313

49 Project on 
Electronics, 
optoelectronics 
and 
thermoelectric of 
two - dimensional 
Nanomaterials 
through Cryogenic 
Probe Stage

Promote 
Research and 
Development

Delhi 35.00 35.00 35.00 Thru- Indian 
Institute of 
Technology, 
Delhi 

CSR00017313

50 Project on 
Experimental 
setup to study 
flow behavior and 
stratification of 
hydrogen-natural 
gas mixtures in 
gas pipelines

Promote 
Research and 
Development

DelhI 25.00 25.00 25.00 Thru- Indian 
Institute of 
Technology, 
Delhi 

CSR00017313

51 Environmental 
Protection 
Campaign – 
(Distribution 
of Cloth Bags 
and Steel Water 
Bottles

Environmental 
Sustainability

Dadar, Mumbai 
(Maharashtra)

20.00 20.00 20.00 Thru- Utkarsh 
Global 
Foundation 

CSR00003183

52 Protection of 
Plants / Trees at 
Priyadarshni Park

Environmental 
Sustainability

Mumbai 
(Maharashtra)

12.25 12.25 12.25 Direct Direct

53 Cloth Bags 
distribution for 
Promotion of 
Swachh Abhiyaan

Environmental 
Sustainability

Navi Mumbai 
(Maharashtra)

1.00 1.00 1.00 Direct Direct 
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(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 
No.

CSR Project 
or activity 
Identified/

Sector in which 
the project 
is covered – 
Schedule VII

Projects or 
programs
i) Local area or 
other
ii) Specify the 
State and District 
where projects or 
programs were 
undertaken

Amount 
Outlay 
(budget 
project or 
programme 
wise) 
(Amount in 
Lakhs)

Amount spent 
on the projects
Or programs 
sub- heads
i) Direct 
expenditure 
on projects or 
programs
ii) Overheads
(Amount in 
Lakhs)

Cumulative 
expenditure 
upto the 
reporting 
period 
(Amount in 
Lakhs)

Amount 
spent Direct 
or Through 
Implementing 
Agency

CSR Reg. No

54 Restoration of 
National Heritage 
& Promotion of 
Art

Promote 
National 
Heritage & Art

Jaigarh Fort, Jaipur 
(Rajasthan) 

25.00 25.00 25.00 Thru- Saat 
Saath Arts 

CSR00066270

55 Towards Air Force 
Families Welfare

Indian Air Force Various Air Force 
Station across 
India

99.00 99.00 99.00 Thru- Air Force 
Families Welfare 
Association 

CSR00066733

	 (b)	 Amount spent in Administrative Overheads				    : NIL

	 (c)	 Amount spent on Impact Assessment, if applicable			   : NIL

	 (d)	 Total amount spent for the Financial Year [(a)+(b)+(c)]		  : ` 1,778.70 lakhs

	 (e)	 CSR amount spent or unspent for the Financial Year:

Total Amount 
Spent for the 
Financial Year

(` in Lakhs)

Amount Unspent (` in Lakhs)
Total Amount transferred to 
Unspent CSR Account as per 

section 135(6)

Amount transferred to any fund specified 
under Schedule VII as per second proviso 

to section 135(5)
Amount  

(` in Lakhs)
Date of 
transfer

Name of the 
Fund

Amount  
(` in 

Lakhs)

Date of 
transfer

1778.70 Not Applicable Not Applicable

	 (f)	 Excess amount for set-off, if any			   : *0

Sl.
No.

Particular Amount (` In lakhs)

(i) 2% of average net profit of the company as per section 135(5) 1,783.21

(ii) Total amount spent for the financial year 1,778.70

(iii) Excess/(Short) amount spent for the financial year [(ii)-(i)] (4.53)

(iv) Surplus arising out of the CSR projects or programmes or activities of the 
previous financial years, if any

0.00

(v) Amount available for set-off in succeeding financial years [(iii)-(iv)] *0.00

		  *After considering set-off of ̀  4.53 Lakhs available from excess spent in F.Y. 2023-24. Hence, amount available 
for set-off in succeeding financial years is 0 (negligible amount).
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7.	 (a) 	 Details of Unspent CSR amount for the preceding three financial years:

Sl.
No.

Preceding 
Financial 

Year

Amount 
transferred 
to Unspent 

CSR Account 
under 

section 135 
(6) (in `)

Balance 
Amount 

spent 
in the 

reporting 
Financial 

Year  
(` in Lakhs)

Amount transferred to any 
fund specified under Schedule 
VII as per section 135(6), if any

Amount 
remaining 

to be 
spent in 

succeeding 
financial 

years. (in `)

Deficiency, 
if any

Name 
of the 
Fund

Amount  
(in ` Lakhs)

Date of 
transfer

Not Applicable

TOTAL

	 (b)	 Details of CSR amount spent in the financial year for ongoing projects of the preceding financial year(s):

(1) (2) (3) (4) (5) (6) (7) (8) (9)
Sl. 

No.
Project 

ID.
Name 
of the 

Project

Financial Year 
in which the 
project was 
commenced

Project 
duration.

Total 
amount 

allocated 
for the 
project  

(in `)

Amount 
spent on the 

project in 
the reporting 
Financial Year 

(in `)

Cumulative 
amount 
spent at 

the end of 
reporting 
Financial 

Year. (in `)

Status of 
the project 
-Completed 

/Ongoing

Not Applicable

8.	 Whether any capital assets have been created or acquired through Corporate Social Responsibility amount spent in 
the Financial Year: Yes / No

	 If Yes, enter the number of Capital assets created/ acquired: Not applicable 

	 Furnish the details relating to such asset(s) so created or acquired through Corporate Social Responsibility amount 
spent in the Financial Year: Not applicable 

Sr. 
No.

Short particulars 
of the property or 
asset(s) [including 
complete address 

and location of 
the property]

Pincode 
of the 

property 
or asset(s)

Date of 
creation

Amount of 
CSR amount 

spent  
(` in Lakhs)

Details of entity/ Authority/ 
beneficiary of the registered owner

CSR Registration 
Number, if applicable

Name

Not Applicable

9.	 Specify the reason(s), if the company has failed to spend two per cent of the average net profit as per section 135(5): 
Not Applicable

On Behalf of the Board of Directors

P. K. Jain
Chairman 
DIN: 00030098
Place: Mumbai

Siddharth Jain 
Managing Director
DIN: 00030202
Place: Surat

Date: 17th June, 2025



Financial StatementsStatutory ReportsINOX Air Products Private Limited Corporate Overview

55        Annual Report 2024-25     Annual Report 2024-25        PB

BOARDS’ REPORT- 2024-25 (contd.)

Annexure 4

Information as required under Section 134 (3)(m) read with Rule 8(3) of the Companies (Accounts) Rules, 2014 is forming 
part of Boards’ Report for the year ended 31st March, 2025.

1.	 CONSERVATION OF ENERGY:
Sr. 
No.

Particulars 2024-25 2023-24

A Power & Fuel Consumption

1.	 Electricity

	 a)	 Purchase Units (` in lakhs) 13549.42 11720.11

	 b)	 Total amount (` Lakhs) 84231.58 76,511.77

	 c)	 Rate / Unit (`) 6.22    6.53

2.	 Coal - -

3.	 Furnace Oil - -

	 a)	 Quantity (K.Ltrs) - -

	 b)	 Total amount (` in Lakhs) - -

	 c)	 Rate/ K.Ltrs (` in Lakhs) - -

4.	 Others/Internal Generation - -

B Consumption per unit of Production (per cubic meter of Industrial 
Gases)

- -

	 Company manufactures various types of Industrial Gases from different plants and hence it is not possible to 
indicate product-wise consumption of electricity.

2.	 TECHNOLOGY ABSORPTION:
 	 A.	 All earlier Technologies imported have already been absorbed.

 	 B.	 There was no expenditure incurred during the year on Research and Development.

3.	 FOREIGN EXCHANGE EARNINGS & OUTGO:
 	 Foreign Exchange utilized – ` 57,206.82 lakhs

 	 Foreign Exchange earned – ` 963.85 lakhs

On Behalf of the Board of Directors

P. K. Jain
Chairman 
DIN: 00030098
Place: Mumbai

Siddharth Jain 
Managing Director
DIN: 00030202
Place: Surat

Date: 17th June, 2025
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Independent Auditor’s Report  
to the members of INOX AIR PRODUCTS PRIVATE LIMITED 
Report on the Audit of the Standalone Financial Statements
Opinion
We have audited the accompanying standalone financial statements of INOX AIR PRODUCTS PRIVATE LIMITED, (“the 
Company”), which comprise the Standalone Balance Sheet as at 31 March 2025, the Standalone Statement of Profit 
and Loss (including Other Comprehensive Income), the Standalone Statement of Changes in Equity and the Standalone 
Statement of Cash Flows for the year then ended, and notes to the standalone financial statements, including a summary 
of material accounting policies and other explanatory information (“the standalone financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid standalone 
financial statements give the information required by the Companies Act, 2013 (“the Act”) in the manner so required and 
give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act, 
read with the Companies (Indian Accounting Standards) Rules, 2015 (“Ind AS”) and other accounting principles generally 
accepted in India, of the state of affairs of the Company as at 31 March 2025, its profit and total comprehensive income, 
changes in equity and its cash flows for the year ended on that date.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Act. 
Our responsibilities under those Standards are further described in the ‘Auditor’s Responsibilities for the Audit of the 
Standalone Financial Statements’ section of our report. We are independent of the Company in accordance with the Code 
of Ethics issued by the Institute of Chartered Accountants of India (“ICAI”) together with the ethical requirements that are 
relevant to our audit of the standalone financial statements under the provisions of the Act and the Rules made there 
under, and we have fulfilled our other ethical responsibilities in accordance with these requirements and the ICAI’s Code 
of Ethics. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion on the standalone financial statement.

Information Other than the Standalone Financial Statements and Auditor’s Report Thereon 
(“Other Information”)
The Company’s Board of Directors is responsible for the preparation of the other information. The other information 
comprises the information included in the Company’s Annual Report, but does not include the financial statements and 
our auditor’s report thereon.

Our opinion on the standalone financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the standalone financial statements, our responsibility is to read the other information 
identified above when it becomes available and, in doing so, consider whether the other information is materially 
inconsistent with the standalone financial statements or our knowledge obtained in the audit or otherwise appears to be 
materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Standalone 
Financial Statements
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the 
preparation of these standalone financial statements that give a true and fair view of the financial position, financial 
performance including other comprehensive income, changes in equity and cash flows of the Company in accordance 
with the Ind AS and other accounting principles generally accepted in India. This responsibility also includes maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding of the assets of the Company 
and for preventing and detecting frauds and other irregularities; selection and application of appropriate accounting 
policies; making judgments and estimates that are reasonable and prudent; and design, implementation and maintenance 
of adequate internal financial controls, that were operating effectively for ensuring the accuracy and completeness of the 
accounting records, relevant to the preparation and presentation of the standalone financial statements that give a true 
and fair view and are free from material misstatement, whether due to fraud or error.

In preparing the standalone financial statements, management is responsible for assessing the Company’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis 
of accounting unless management either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so.

The Board of Directors is also responsible for overseeing the Company’s financial reporting process.
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to the members of INOX AIR PRODUCTS PRIVATE LIMITED (contd.)
Auditor’s Responsibilities for the Audit of the Standalone Financial Statements
Our objectives are to obtain reasonable assurance about whether the standalone financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with SAs 
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of these standalone financial statements.

As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional skepticism 
throughout the audit. We also:

•	 Identify and assess the risks of material misstatement of the standalone financial statements, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.

•	 Obtain an understanding of internal financial controls relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing 
our opinion on whether the Company has adequate internal financial controls system with reference to financial 
statements in place and the operating effectiveness of such controls.

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management.

•	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material uncertainty 
exists, we are required to draw attention in our auditor’s report to the related disclosures in the standalone financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause the 
Company to cease to continue as a going concern.

•	 Evaluate the overall presentation, structure and content of the standalone financial statements, including the 
disclosures, and whether the standalone financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during 
our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements
1.	 As required by the Companies (Auditor’s Report) Order, 2020 (“the Order”), issued by the Central Government 

of India in terms of section 143(11) of the Act, we give in the Annexure I a statement on the matters specified in 
paragraphs 3 and 4 of the Order, to the extent applicable.

2.	 As required by Section 143(3) of the Act, based on our audit, we report that:

	 (a)	 We have sought and obtained all the information and explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit.

	 (b)	 In our opinion, proper books of account as required by law have been kept by the Company so far as it 
appears from our examination of those books.

	 (c)	 The Standalone Balance Sheet, the Standalone Statement of Profit and Loss including (Other Comprehensive 
Income), the Standalone Statement of Changes in Equity, and the Standalone Statement of Cash Flows dealt 
with by this Report are in agreement with the books of account.

	 (d)	 In our opinion, the aforesaid standalone financial statements comply with the Ind AS specified under Section 
133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

	 (e)	 On the basis of the written representations received from the directors as on 31 March 2025 taken on record 
by the Board of Directors, none of the directors is disqualified as on 31 March 2025 from being appointed as 
a director in terms of Section 164(2) of the Act.
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	 (f)	 With respect to the adequacy of the internal financial controls with reference to financial statements of the 

Company and the operating effectiveness of such controls, refer to our separate Report in Annexure II wherein 
we have expressed an unmodified opinion.

	 (g)	 With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according 
to the explanations given to us:

		  i.	 The Company has disclosed the impact of pending litigations on its financial position in its standalone 
financial statements;

		  ii.	 The Company did not have any long-term contracts including derivative contracts for which there were 
any material foreseeable losses; and

		  iii.	 There has been no delay in transferring amounts, required to be transferred, to the Investor Education 
and Protection Fund by the Company.

		  iv.	 a)	 The management has represented that, to the best of its knowledge and belief, no funds have 
been advanced or loaned or invested (either from borrowed funds or share premium or any other 
sources or kind of funds) by the company to or in any other persons or entities, including foreign 
entities (“Intermediaries”), with the understanding, whether recorded in writing or otherwise, that 
the Intermediary shall, whether, 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;

			   b)	 The management has represented that, to the best of its knowledge and belief, no funds have 
been received by the company from any persons or entities, including foreign entities (“Funding 
Parties”), with the understanding, whether recorded in writing or otherwise, that the company 
shall, whether, 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; and

			   c)	 Based on the audit procedures which we have considered reasonable and appropriate in the 
circumstances, nothing has come to their notice that has caused them to believe that the 
representations under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, 
contain any material misstatement.

	 	 v.	 a)	 The final dividend paid by the Company during the year, in respect of such dividend declared for 
the previous year, is in accordance with section 123 of the Act.

			   b)	 As stated in note 18 to the standalone financial statements, the Board of Directors of the Company 
has proposed final dividend for the year which is subject to the approval of the members at the 
ensuing Annual General Meeting and the same is in accordance with section 123 of the Act to the 
extent it applies to declaration of dividend.

		  vi.	 Based on our examination which included test checks, the company has used an accounting software 
for maintaining its books of account which has a feature of recording audit trail (edit log) facility and the 
same has operated throughout the year for all relevant transactions recorded in the software. Further, 
during the course of our audit we did not come across any instance of audit trail feature being tampered 
with and the audit trail has been preserved by the Company as per the statutory requirements for 
record retention.

For Patankar & Associates
Chartered Accountants

Firm’s Registration No. 107628W  

Sanjay S Agrawal
						      Partner
Place: Pune						      Membership No. 049051
Date: 17 June 2025							       UDIN: 25049051BMORGC5716
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Annexure I 
Annexure I to Independent auditor’s report to the members of INOX AIR PRODUCTS PRIVATE 
LIMITED on the standalone financial statements for the year ended 31 March 2025 – referred 
to in paragraph 1 under the heading “Report on Other Legal and Regulatory Requirements” 
of our report of even date.

In term of the Companies (Auditor’s Report) Order, 2020 (“the Order”), on the basis of information and explanation 
given to us and the books and records examined by us in the normal course of audit and such checks as we considered 
appropriate, to the best of our knowledge and belief, we state as under:

i.	 (a) 	 (A) 	 The Company has maintained proper records showing full particulars including quantitative details and 
situation of Property, Plant and Equipment.

		  (B) 	 The Company has also maintained proper records showing full particulars of intangible assets.

	 (b)	 The Property, Plant and Equipment have been physically verified by the management at reasonable intervals 
and no material discrepancies have been noticed on such verification.

	 (c)	 The title deeds of all the immovable properties (other than properties where the company is the lessee and 
the lease agreements are duly executed in favour of the lessee) are held in the name of the Company.

	 (d)	 The Company has not revalued its Property, Plant and Equipment (including right of use assets) and intangibles 
assets during the year.

	 (e)	 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 rules made thereunder.

ii.	 (a)	 The inventories were physically verified by the management at reasonable intervals during the year and the 
coverage and procedures of the verification were appropriate. No material discrepancies of 10% or more in 
the aggregate for each class of inventory were noticed on physical verification of inventories as compared to 
book records.

	 (b) 	 The Company has not been sanctioned any working capital limit in excess of five crore rupees, in aggregate, at 
any point of time during the year, from banks or financial institutions on the basis of security of current assets. 
Accordingly, the requirement to report on clause 3(ii)(b) of the Order is not applicable to the Company.

iii.	 The Company has made investments in and granted unsecured loans to other parties during the year, in respect of 
which the requisite information is as below.

	 (a) 	 During the year the Company has provided loans to its employees as follows:

(` in Lakhs)

Particulars Guarantees Security Loans Advances 
in nature of 

loans
Aggregate amount granted/provided 
during the year
-	 Others – loans to employees 

- - 232.48 -

Balance outstanding as at balance 
sheet date in respect of above cases 
-	 Others – loans to employees 

- - 182.48 -

		  Further, the Company has not provided any guarantee or security or granted any loans or advances in the 
nature of loans, secured or unsecured, to companies, firms and limited liability partnerships during the year.

	 (b) 	 The investments made and the terms and conditions of the grant of all loans to other parties provided are not 
prejudicial to the Company’s interest.
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	 (c) 	 The schedule of repayment of principal has been stipulated for the loans granted to other parties and the 

repayment/receipts are regular.

	 (d)	  There are no amounts of loans granted to other parties, which are overdue for more than ninety days.

	 (e)	  No loan or advance in the nature of loan granted which has fallen due during the year, has been renewed or 
extended or fresh loans granted to settle the overdue of existing loans given to the same parties.

	 (f) 	 The Company has not granted any loans/advances in the nature of loans without specifying any terms or 
period of repayment.

iv.	 The Company has complied with the provisions of section 186 of the Act in respect of investments made. The 
Company has not given any loans, or provided any guarantee or security as specified under Section 185 of the Act 
and the Company has not provided any guarantees or security as specified under Section 186 of the Act.

v.	 The Company has not accepted any deposits or amounts which are deemed to be deposits within the meaning of 
sections 73 to 76 of the Act, and the Rules framed thereunder. Accordingly, the requirement to report on clause 3(v) 
of the Order is not applicable to the Company.

vi.	 We have broadly reviewed the books of account maintained by the Company pursuant to the Rules made by the 
Central Government for maintenance of cost records under section 148(1) of the Companies Act, for activities of 
the Company to which the said Rules are made applicable, and are of the opinion that, prima facie, the prescribed 
accounts and records have been made and maintained.

vii.	 (a) 	 The Company is generally regular in depositing with appropriate authorities undisputed statutory dues 
including Goods and Services Tax, provident fund, employees’ state insurance, income-tax, duty of customs, 
cess and any other material statutory dues applicable to it. There are no undisputed dues relating to sales tax, 
service tax, duty of excise or value added tax. There are no undisputed amounts payable in respect of such 
statutory dues which were in arrears as at 31 March 2025 for a period of more than six months from the date 
they become payable.

	 (b) 	 The details of statutory dues referred to in sub-clause (a) above, which have not been deposited on account 
of disputes are as under:

Nature of Dues Period Amount  
(` in Lakhs)

Forum where 
dispute is pending

A. Under Central Excise Act 1944 – in respect of:
1 Undervaluation of Liquid Nitrogen April 2006 to June 2017 237.01 CESTAT, Mumbai

2 Excise Duty on Carbide Drums August 1999 to October 
1999 0.06 CESTAT, Hyderabad

3 Excise Duty on transport expenses June 2005 to March 2006 0.81 Commissioner 
(Appeals), Chennai

4 Non-maintenance of separate 
records - exempted sales August 2007 to July 2008 0.11 Commissioner 

(Appeals), Vizag

April 2015 to December 
2015 1.91 High Court, 

Vijayawada

October 2007 to July 2012 302.20 Commissioner 
(Appeals), Chennai

5 Service Tax on storage Tank Hire 
Charges (Tangible goods)

April 2009 to May 2015 82.18 CESTAT, Chennai

April 2011 to June 2012, 
October 2014 to June 
2017

65.89 CESTAT Bangalore

July 2012 to September 
2014 33.13 Commissioner 

(Appeals), Bangalore
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Nature of Dues Period Amount  

(` in Lakhs)
Forum where 
dispute is pending

6 Service tax denial on ISD credit December 2015 120.03 CESTAT, Ahmedabad

7 Service tax levied on interest 
income June 2016 to June 2017 78.54 CESTAT, Ahmedabad

8 Service tax on lease rent - 
Immovable Property April 2012 to March 2014 191.85 CESTAT, Mumbai

9 Differential excise duty on Nitrous 
Oxide April 2011 to June 2017 37.07 CESTAT, Chennai

10
Service Tax on Leasing of 
Equipment - supply of Tangible 
Goods

May 2008 to December 
2013 361.15 CESTAT, Ahmedabad

11
Service tax credit denial on GTA 
considered as supply of tangible 
goods

November 2014 to 
September 2015 13.76 CESTAT, New Delhi

13 Service Tax on storage Tank Hire 
Charges (Tangible goods) June 2015 to June 2017 54.88 CESTAT, Chennai

14 Service tax on GTA
April 2010 to November 
2011 and April 2016 to 
June 2017

19.85 CESTAT, Mumbai

B. Under Local/ CST Act – in respect of:

1 Non-Transfer of Eligibility 
Certificate 2000-2001 & 2001-2002 49.00

Dy. Commissioner 
Commercial Tax 
(Appeals), Bhopal

2 Resale of Oxygen Sale treated as 
first sale 1997-1998 & 1999-2000 0.85 Sales Tax Appellate 

Tribunal Hyderabad

3 VAT rate difference on Argon 2008-2009 9.43
Dy. Commissioner 
Commercial Tax 
(Appeals), Bhopal

4 Entry tax on assets acquired 2000-2001 8.68
Dy. Commissioner 
Commercial Tax 
(Appeals), Bhopal

C. Under Income Tax Act 1961 – in respect of:

1

Treatment of capital subsidy / 
industrial promotion subsidy and 
disallowance of deductions under 
Chapter VIA

AY 2020-21 30.84 National Faceless 
Appeal Centre

2 Treatment of capital subsidy / 
industrial promotion subsidy AY 2022-23 9.25 National Faceless 

Appeal Centre

D. Under Goods and Services Tax Act 2017 – in respect of:

1 Input Tax Credit mismatch FY 2018-2019 to  
FY 2019-2020 116.91

Filing of appeal 
before GSTAT, 
Chennai

2 Availment of Input Tax Credit 
treating as ineligible

FY 2017-2018 to  
FY 2019-2020 15.24

Filing of appeal 
before GSTAT, 
Chennai

FY 2020-2021 to  
FY 2022-2023 120.97 Commissioner 

(Appeals), Chennai
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viii.	 There are no transactions relating to previously unrecorded income that have been surrendered or disclosed as 

income during the year in the tax assessments under the Income Tax Act, 1961.

ix.	 (a)	 The Company has not defaulted in repayment of loans and other borrowings or in payment of interest thereon 
to any lender.

	 (b) 	 The Company has not been declared a wilful defaulter by any bank or financial institution or other lender.

	 (c) 	 The term loans were applied for the purpose for which the loans were obtained.

	 (d) 	 On an overall examination of the standalone financial statements of the Company, funds raised on short-term 
basis have not been used for long-term purposes.

	 (e) 	 The Company has not taken any funds from any entity or person on account of or to meet the obligations of 
its joint venture.

	 (f) 	 The Company has not raised loans during the year on the pledge of securities held in its joint venture.

x.	 (a)	 The Company did not raise moneys by way of initial public offer or further public offer (including debt 
instruments) during the year.

	 (b) 	 During the year, the Company has not made any preferential allotment or private placement of shares or 
convertible debentures (fully, partly or optionally convertible).

xi.	 (a) 	 No fraud by the Company or on the Company has been noticed or reported during the year.

	 (b) 	 During the year, no report has been filed by the auditors, under sub-section (12) of section 143 of the 
Companies Act in Form ADT-4 as prescribed under rule 13 of Companies (Audit and Auditors) Rules, 2014 with 
the Central Government.

	 (c) 	 There are no whistle-blower complaints received by the Company during the year.

xii.	 The Company is not a Nidhi Company and accordingly, the requirement to report on clause 3(xii) of the Order is not 
applicable to the Company.

xiii.	 All transactions with the related parties are in compliance with sections 177 and 188 of Companies Act, and the 
details have been disclosed in the standalone financial statements etc. as required by the applicable accounting 
standards.

xiv.	 (a) 	 The Company has an internal audit system commensurate with the size and nature of its business.

	 (b) 	 The internal audit reports of the Company issued till the date of the audit report, for the period under audit 
have been considered by us.

xv.	 The Company has not entered into any non-cash transactions with directors or persons connected with them and 
accordingly, the requirement to report on clause 3(xv) of the Order is not applicable to the Company.

xvi.	 (a) 	 The Company is not required to be registered under section 45-IA of the Reserve Bank of India Act, 1934 (2 of 
1934).

	 (b) 	 The Company has not conducted any Non-Banking Financial or Housing Finance activities during the year.

	 (c) 	 The Company is not a Core Investment Company (CIC) as defined in the regulations made by the Reserve Bank 
of India.

	 (d) 	 There is no CIC in the Group.

xvii.	 The Company has not incurred cash losses in the current and the immediately preceding financial year.
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xviii.	 There has been no resignations of the statutory auditors during the year.

xix.	 On the basis of the financial ratios, ageing and expected dates of realization of financial assets and payment of 
financial liabilities, other information accompanying the financial statements, our knowledge of the plans of the Board 
of Directors and management and based on our examination of evidence supporting the assumptions, nothing has 
come to our attention, which causes us to believe that any material uncertainty exists as on the date of the audit 
report that the Company is not capable of meeting its liabilities existing at the date of balance sheet as and when they 
fall due within a period of one year from the balance sheet date. We, however state that this is not an assurance as to 
the future viability of the Company. We further state that our reporting is based on the facts upto the date of the audit 
report and we neither give any guarantee nor any assurance that all the liabilities following due within a period of one 
year, from the balance sheet date will get discharged by the Company as and when they fall due.

xx.	 In respect of expenditure on Corporate Social Responsibility (CSR)

	 (a) 	 In respect of other than ongoing projects, there are no unspent amounts that are required to be transferred 
to a fund specified in Schedule VII of the Act, in compliance with second proviso to sub section 5 of section 135 
of the Act.

	 (b) 	 The Company did not have any ongoing project and accordingly, the requirement to report on clause 3(xx)(b) 
of the Order is not applicable to the Company.

For Patankar & Associates
Chartered Accountants

Firm’s Registration No. 107628W  

Sanjay S Agrawal
						      Partner
Place: Pune						      Membership No. 049051
Date: 17 June 2025							     
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Annexure II to Independent auditor’s report to the members of INOX AIR PRODUCTS PRIVATE 
LIMITED on the standalone financial statements for the year ended 31 March 2025 - referred 
to in paragraph 2(f) under the heading ‘Report on Other Legal and Regulatory Requirements’ 
of our report of even date
Report on the Internal Financial Controls with reference to financial statements under Clause (i) of Sub-section 3 
of Section 143 of the Companies Act, 2013 (“the Act”)

We have audited the internal financial controls with reference to financial statements of INOX AIR PRODUCTS PRIVATE 
LIMITED, (“the Company”) as of 31 March 2025 in conjunction with our audit of the standalone financial statements of the 
Company for the year ended on that date.

Management’s Responsibility for Internal Financial Controls
The Company’s management is responsible for establishing and maintaining internal financial controls based on the 
internal control over financial reporting criteria established by the Company considering the essential components 
of internal controls stated in the Guidance Note on Audit of Internal Financial Controls Over Financial Reporting (the 
“Guidance Note”) issued by the Institute of Chartered Accountants of India (“the ICAI”). These responsibilities include 
the design, implementation and maintenance of adequate internal financial controls that were operating effectively for 
ensuring the orderly and efficient conduct of its business, including adherence to company’s policies, the safeguarding of 
its assets, the prevention and detection of frauds and errors, the accuracy and completeness of the accounting records, 
and the timely preparation of reliable financial information, as required under the Act.

Auditor’s Responsibility
Our responsibility is to express an opinion on the Company’s internal financial controls with reference to financial 
statements based on our audit. We conducted our audit in accordance with the Guidance Note and the Standards on 
Auditing, specified under section 143(10) of the Act to the extent applicable to an audit of internal financial controls, both 
applicable to an audit of internal financial controls, and both issued by the ICAI. Those Standards and the Guidance Note 
require that we comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about 
whether adequate internal financial controls with reference to financial statements was established and maintained and 
if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
with reference to financial statements and their operating effectiveness.

Our audit of internal financial controls with reference to financial statements included obtaining an understanding of 
internal financial controls with reference to financial statements, assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement 
of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
on the Company’s internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with reference to Financial Statements
A company’s internal financial control with reference to financial statements is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes 
in accordance with generally accepted accounting principles. A company’s internal financial controls with reference 
to financial statements includes those policies and procedures that (1) pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being 
made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s 
assets that could have a material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls with reference to Financial Statements
Because of the inherent limitations of internal financial controls with reference to financial statements, including the 
possibility of collusion or improper management override of controls, material misstatements due to error or fraud 
may occur and not be detected. Also, projections of any evaluation of the internal financial controls with reference to 
financial statements to future periods are subject to the risk that the internal financial controls with reference to financial 
statements may become inadequate because of changes in conditions, or that the degree of compliance with the policies 
or procedures may deteriorate.

Opinion
In our opinion, to the best of our information and according to the explanations given to us, the Company has, in all 
material respects, an adequate internal financial controls with reference to financial statements and such internal 
financial controls with reference to financial statements were operating effectively as at 31 March 2025 based on the 
internal controls over financial reporting criteria established by the Company considering the essential components of 
internal control stated in the Guidance Note issued by the ICAI.

For Patankar & Associates
Chartered Accountants

Firm’s Registration No. 107628W  

Sanjay S Agrawal
						      Partner
Place: Pune						      Membership No. 049051
Date: 17 June 2025							     
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as at March 31, 2025

(` in Lakhs)

Particulars Note 
No.

As at  
March 31, 2025

As at  
March 31, 2024

ASSETS
(1) 	 Non-current assets
	 (a) 	 Property, plant and equipment 5 503161.66 376506.60 

	 (b) 	 Capital work-in-progress 6 80421.48 77331.17 

	 (c) 	 Right-of-use assets 41 10586.63 7198.38 

	 (d) 	 Intangible assets 7 287.43 291.49 

	 (e) 	 Financial assets

		  (i) 	 Investments

			   a)	 Investment in joint venture 8A 1500.00 1500.00 

			   b) 	 Other investments 8B 96463.66 88769.33 

		  (ii) 	 Loans	 10 55.80 51.17 

		  (iii) 	Other non-current financial assets 11 8943.53 7501.31 

	 (f) 	 Income Tax assets 12 192.75 194.09 

	 (g) 	 Other non-current assets 13 22361.28 28535.42 

	 Total non-current assets 723974.22 587878.96 
(2) 	 Current assets
	 (a) 	 Inventories 14 14553.84 12527.89 

	 (b) 	 Financial assets

		  (i)   	Other Investments 8B 44680.03 69742.14 

		  (ii)  	Trade receivables 9 33489.79 26747.38 

		  (iii) 	Cash and cash equivalents 15 4229.06 3128.46 

		  (iv)  	Bank balances other than (iii) above 16 81871.42 71514.59 

		  (v)   	Loans 10 126.68 115.08 

		  (vi)  	Other current financial assets 11 13670.50 12832.03 

	 (c) 	 Other current assets 13 17878.06 13396.97 

210499.38 210004.54 
	 Assets held for sale 17 -  22.36 

	 Total current assets 210499.38 210026.90 
	 Total Assets (1+2) 934473.60 797905.86 
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Standalone Balance Sheet  
as at March 31, 2025

The accompanying notes are an integral part of the standalone financial statements

As per our report of even date attached
For Patankar & Associates
Chartered Accountants
Firm’s Registration No. 107628W

For and On behalf of the Board of Directors  
of INOX Air Products Private Limited

Sanjay S Agrawal
Partner
Membership No. 049051

P. K. Jain
Chairman
DIN: 00030098

Siddharth Jain
Managing Director
DIN: 00030202

Place: Mumbai Place: Hazira, Gujarat

Sandeep Divekar
Chief Financial Officer

Vishal Shah
Company Secretary

Place: Pune
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025

(` in Lakhs)

Particulars Note 
No.

As at  
March 31, 2025

As at  
March 31, 2024

EQUITY AND LIABILITIES
(1) 	 EQUITY
	 Equity share capital 18 1034.07 1034.07 

	 Other equity 19 632859.48 546089.66 

Total equity 633893.55 547123.73 
LIABILITIES
(2) 	 Non-current liabilities
	 (a) 	 Financial liabilities

		  (i)	 Borrowings 20 132738.98 118985.21 

		  (ia) 	Lease liabilities 21 902.50 698.81 

		  (ii)  	Other non-current financial liabilities 22 200.00 200.00 

	 (b) 	 Provisions 23 1808.74 1589.72 

	 (c) 	 Deferred tax liabilities (net) 24 48526.33 42511.45 

	 (d) 	 Other non-current liabilities 25 11211.43 7516.53 

Total non-current liabilities 195387.98 171501.72 
(3) 	 Current liabilities
	 (a) 	 Financial liabilities

		  (i)   	Borrowings 26 36694.53 28564.80 

		  (ia) 	Lease liabilities 21  27.58  18.08 

		  (ii)  	Trade payables

			   a) 	� total outstanding dues of micro enterprises and 
small enterprises

27 1850.75 1300.84 

			   b) 	� total outstanding dues of creditors other than 
micro enterprises and small enterprises

27 9235.21 8728.96 

		  (iii) 	Other current financial liabilities 22 46925.39 31144.16 

	 (b) 	 Other current liabilities 25 4467.38 4150.45 

	 (c) 	 Provisions 23 5537.53 5102.14 

	 (d) 	 Current tax liabilities (net) 28  453.70  270.98 

Total current liabilities 105192.07 79280.41 
Total equity and liabilities (1+2+3) 934473.60 797905.86 
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Standalone Statement of Profit and Loss  
for the year ended March 31, 2025

(` in Lakhs)

Particulars Note 
 No.

2024 - 2025 2023 - 2024

I.	 Revenue from operations 29 278978.04 258993.53 

II.	 Other income 30 26050.78 18456.11 

III.	 Total Income (I+II) 305028.82 277449.64 
IV.	 Expenses
	 Cost of materials consumed 10375.09 13994.45 

	 Purchase of stock-in-trade 7918.88 6281.17 

	 Changes in inventories of finished goods and stock-in-trade 31 (864.99) (521.85)

	 Employee benefits expense 32 22066.56 21653.58 

	 Finance costs 33 10008.51 8094.86 

	 Power and fuel 34 67188.22 63818.64 

	 Depreciation and amortization expense 35 26405.78 23139.89 

	 Other expenses 36 46419.25 39136.57 

	 Total Expenses 189517.30 175597.31 
V.	 Profit before tax (III-IV) 115511.52 101852.33 
VI.	 Tax expense 37

	 Current tax 21350.00 19099.00 

	 Deferred tax 6082.65 6209.51 

	 Taxation pertaining to earlier years  22.98  -   

	 Total tax expense 27455.63 25308.51 
VII.	 Profit for the year (V-VI) 88055.89 76543.82 
VIII.	Other comprehensive income
	 Items that will not be reclassified to profit or loss

	 Remeasurements of the defined benefit plans (336.75) (213.29)

	 Tax on above 84.75 53.68 

Total other comprehensive income (252.00) (159.61)
Total comprehensive income for the year (VII+VIII) 87803.89 76384.21 
(Comprising profit and other comprehensive income for the 
year)
Earning per equity share of ` 10 each 52

Basic and Diluted (in `)  851.55  740.22 

The accompanying notes are an integral part of the standalone financial statements

As per our report of even date attached
For Patankar & Associates
Chartered Accountants
Firm’s Registration No. 107628W

For and On behalf of the Board of Directors  
of INOX Air Products Private Limited

Sanjay S Agrawal
Partner
Membership No. 049051

P. K. Jain
Chairman
DIN: 00030098

Siddharth Jain
Managing Director
DIN: 00030202

Place: Mumbai Place: Hazira, Gujarat

Sandeep Divekar
Chief Financial Officer

Vishal Shah
Company Secretary

Place: Pune.
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025
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A. 	 Equity Share Capital
(` in Lakhs)

Particulars As at   
March 31, 2025

As at   
March 31, 2024

Balance at the beginning of the year 1034.07 1034.07

Changes in equity share capital during the year  -    -   

Balance at the end of the year 1034.07 1034.07

B.	 Other Equity
(` in Lakhs)

Particulars  Reserves & Surplus  Total
 Capital 
reserve

 Capital 
redemption 

reserve

Securities 
premium

 Debenture 
redemption 

reserve

 General 
reserve

 Retained 
earnings

Balance at April 1, 2023 875.14 25.28 1323.02 17500.00 430000.00 21016.08 470739.52
Profit for the year  -    -    -    -    -   76543.82 76543.82

Other Comprehensive income 
for the year, net of tax (*)

 -    -    -    -    -   (159.61) (159.61)

Total Comprehensive income 
for the year

 -    -    -    -    -   76384.21 76384.21 

Payment of dividends  -    -    -    -    -   (1034.07) (1034.07)

Transfer from Debenture 
redemption reserve

 -    -   (17500.00) 17500.00  -    -   

Transfer from retained 
earnings

 -    -    -    -   52500.00 (52500.00)  -   

Balance at March 31, 2024 875.14 25.28 1323.02  -   500000.00 43866.22 546089.66
Profit for the year  -    -    -    -    -   88055.89 88055.89

Other Comprehensive income 
for the year, net of tax (*)

 -    -    -    -    -   (252.00) (252.00)

Total Comprehensive income 
for the year

 -    -    -    -    -   87803.89 87803.89 

Payment of dividends  -    -    -    -    -   (1034.07) (1034.07)

Transfer from retained 
earnings

 -    -    -    -   10000.00 (10000.00)  -   

Balance at March 31, 2025 875.14 25.28 1323.02  -   510000.00 120636.04 632859.48
(*) Other Comprehensive income is in respect of remeasurement of defined benefit plans.

Standalone Statement of Changes in Equity  
for the year ended March 31, 2025

The accompanying notes are an integral part of the standalone financial statements

As per our report of even date attached
For Patankar & Associates
Chartered Accountants
Firm’s Registration No. 107628W

For and On behalf of the Board of Directors  
of INOX Air Products Private Limited

Sanjay S Agrawal
Partner
Membership No. 049051

P. K. Jain
Chairman
DIN: 00030098

Siddharth Jain
Managing Director
DIN: 00030202

Place: Mumbai Place: Hazira, Gujarat

Sandeep Divekar
Chief Financial Officer

Vishal Shah
Company Secretary

Place: Pune.
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025
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Standalone Statement of Cash Flows  
for the year ended March 31, 2025

 (` in Lakhs) 

Particulars 2024 - 2025 2023 - 2024
Cash flow from operating activities
Profit for the year 88055.89 76543.82 
Adjustments for :
Tax expense 27455.63 25308.51 
Depreciation and amortisation expense 26405.78 23139.89 
Interest income (5701.68) (6436.73)
Dividend income (165.45) (75.45)
Profit on disposal/retirement of property, plant and equipment (net) (4747.83) (113.45)
Finance costs 10008.51 8094.86 
Allowance for doubtful trade receivables/expected credit losses (net) 239.59 160.02 
Bad debts and remissions 1.93 31.39 
Liabilities and provisions no longer required, written back (94.70) (467.61)
Net unrealised foreign exchange (gain)/loss  (126.69)  (45.80)
Government grants - deferred income (1076.11) (586.59)
Net gain on investments carried at fair value through profit or loss (11076.25) (9448.94)
Operating profit before working capital changes 129178.62 116103.92 
Adjustments for :
(Increase)/decrease in trade receivables (6984.53) (2997.61)
(Increase)/decrease in financial assets (1886.63) (2150.57)
(Increase)/decrease in loans (16.23) (44.93)
(Increase)/decrease in inventories (2025.94) (1478.05)
(Increase)/decrease in other assets (12856.91) (4371.27)
Increase/(decrease) in trade payables 1222.88 1661.85 
Increase/(decrease) in financial liabilities 835.95 652.86 
Increase/(decrease) in other liabilities (436.74) 154.18 
Increase/(decrease) in provisions 317.65 842.76 
Cash generated from operations 107348.12 108373.14 
Income-tax paid (net) (21198.98) (19000.97)
Net cash generated from operating activities 86149.14 89372.17 
Cash flow from investing activities
Purchase of property, plant and equipment (including changes in capital  
work-in-progress, capital advances / capital creditors) 

(125940.15) (101858.67)

Purchase of other intangible assets  (68.13)  (209.60)
Payment towards right of use assets (3337.46) (91.54)
Sale of property, plant and equipment 4918.91 191.80 
Capital Subsidy (Government grants) received 3307.82 817.13 
Purchase of non-current investments (2739.79) (5094.69)
Sale of non-current investments  362.34  -   
Purchase of current investments (22498.88) (46497.68)
Redemption of current investments 53319.80 15027.73 
Interest received 6841.57 6112.53 
Dividend received on shares 165.45 75.45 
Term deposits with financial institutions (33702.00) (18500.00)
Maturity of term deposits with financial institutions 35202.00 61505.00 
Movement in other bank balances (11173.39) (52617.74)
Net cash used in investing activities (95341.91) (141140.28)
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Standalone Statement of Cash Flows  
for the year ended March 31, 2025 (contd.)

 (` in Lakhs) 

Particulars 2024 - 2025 2023 - 2024
Cash flow from financing activities
Proceeds from non-current borrowings 50000.00 100000.00 
Repayment of non-current borrowings (28087.53) (34217.41)
Movement in cash credit account (net)  -   (1796.51)
Payment of lease liabilities (92.62) (82.34)
Finance costs paid (10492.41) (8910.66)
Dividend paid (1034.07) (1034.07)
Net cash generated from financing activities 10293.37 53959.01 
Net increase in cash and cash equivalents 1100.60 2190.90 
Cash and cash equivalents as at the beginning of the year 3128.46 937.56 
Cash and cash equivalents as at the end of the year 4229.06 3128.46 

Changes in liabilities arising from financing activities during the year ended March 31, 2025

 (` in Lakhs) 

Particulars Current 
borrowings

Non-current 
borrowings

Opening balance  -   147550.01
Cash flows  -   21912.47 
Interest expense 160.31 10178.16 
Interest paid (160.31) (10207.13)
Closing balance  -   169433.51

Changes in liabilities arising from financing activities during the year ended March 31, 2024

(` in Lakhs) 

Particulars Current 
borrowings

Non-current  
borrowings

Opening balance 1796.51 82070.18

Cash flows (1796.51) 65782.59 

Interest expense 131.23 8333.89 

Interest paid (131.23) (8636.65)

Closing balance  -   147550.01

Notes to the Standalone Statement of Cash Flows for the year ended March 31, 2025:

1.	� The above standalone statement of cash flows has been prepared under the Indirect method.

2.	 Components of cash and cash equivalents are as per Note 15.

The accompanying notes are an integral part of the standalone financial statements

As per our report of even date attached
For Patankar & Associates
Chartered Accountants
Firm’s Registration No. 107628W

For and On behalf of the Board of Directors  
of INOX Air Products Private Limited

Sanjay S Agrawal
Partner
Membership No. 049051

P. K. Jain
Chairman
DIN: 00030098

Siddharth Jain
Managing Director
DIN: 00030202

Place: Mumbai Place: Hazira, Gujarat

Sandeep Divekar
Chief Financial Officer

Vishal Shah
Company Secretary

Place: Pune
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025
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Notes to the Standalone Financial Statements 
for the year ended March 31, 2025

1.	 Corporate Information
	 INOX Air Products Private Limited (the “Company”) is a limited liability company, incorporated and domiciled in 

India. It is a joint venture company between the Jain group and Air Products and Chemicals Inc., USA. The Company 
is engaged in manufacture and supply of industrial, medical and other gases, including on job-work basis, and 
trading in such gases. The Company has also given plants on operating lease and earns lease rentals and operations 
and maintenance charges. The Company mainly caters to the domestic market.

	 The Company’s registered office is located at A-2, TTC Industrial Area, Off Thane Belapur Road, Pawane, Navi 
Mumbai – 400 710, India. The CIN of the Company is U24999MH1963PTC012625.

2.	 Statement of compliance and basis of preparation and presentation
2.1 	 Statement of Compliance
	 These financial statements are the separate financial statements of the Company (also called standalone financial 

statements) and comply in all material aspects with the Indian Accounting Standards (“Ind AS”) notified under 
section 133 of the Companies Act, 2013 (“the Act”), read together with the Companies (Indian Accounting Standards) 
Rules, 2015 as amended from time to time, relevant provisions of the Act and other accounting principles generally 
accepted in India. Accounting policies have been consistently applied except where a newly issued accounting 
standards initially adopted or a revision to an existing accounting standard requires a change in the accounting 
policy hitherto in use (see Note 2.3).

	 These financial statements are authorized for issue by the Company’s Board of Directors on June 17, 2025.

2.2 	 Basis of preparation, presentation and measurement
	 These financial statements are presented in Indian Rupees (INR), which is also the Company’s functional currency. 

All amounts have been rounded-off to two decimal places to the nearest lakhs, unless otherwise indicated.

	 These financial statements have been prepared on an accrual basis and under the historical cost basis except as 
under:

	 a) 	 certain financial assets and liabilities are measured at fair value or amortised cost (refer accounting policy 
regarding financial instruments)

	 b) 	 asset held for sale – measured at lower of fair value less cost to sell and carrying amount

	 c) 	 defined benefit liability is measured as per actuarial valuation

	 Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date, regardless of whether that price is directly observable or 
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company takes 
into account the characteristics of the asset or liability if market participants would take those characteristics into 
account when pricing the asset or liability at the measurement date. Fair value for measurement and/or disclosure 
purposes in these financial statements is determined on such a basis and measurements that have some similarities 
to fair value but are not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

	 In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3 based on 
the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to 
the fair value measurement in its entirety, which are described as follows:

	 •	 Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity 
can access at the measurement date;

	 •	 Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset 
or liability, either directly or indirectly; and

	 •	 Level 3 inputs are unobservable inputs for the asset or liability.

	 Any asset or liability is classified as current if it satisfies any of the following conditions:

	 •	 the asset/liability is expected to be realized/settled in the Company’s normal operating cycle;

	 •	 the asset is intended for sale or consumption;
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	 •	 the asset/liability is held primarily for the purpose of trading;

	 •	 the asset/liability is expected to be realized/settled within twelve months after the reporting period;

	 •	 the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for 
at least twelve months after the reporting date;

	 •	 in the case of a liability, the Company does not have an unconditional right to defer settlement of the liability 
for at least twelve months after the reporting date.

	 All other assets and liabilities are classified as non-current.

	 For the purpose of current/non-current classification of assets and liabilities, the Company has ascertained its 
normal operating cycle as twelve months. This is based on the nature of products and services and the time between 
the acquisition of assets or inventories for processing and their realisation in cash and cash equivalents.

	 Particulars of investment in joint venture is as under:

Name of the investee Principal place of 
business and country of 
incorporation

Proportion of the 
ownership interest and 
voting rights

Method used to 
account for the 
investment

Bellary Oxygen Company 
Private Limited

Haudin House, No. 5, Haudin 
Road, Bangalore - 560042, 
Karnataka, India

50% At Cost

2.3 	 Recent accounting pronouncements
	 Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing 

standards.
	 a)	 Following changes are effective for accounting periods beginning on or after 1 April 2024 vide notification 

dated 9 September 2024 and 28 September 2024 issued by MCA:

		  •	 New accounting standard Ind AS 117: Insurance contracts

		  •	 Amendments to Ind AS 116: Leases – relating to sale and leaseback transactions

		  The above changes did not have any impact on the financial statements of the Company.

	 b)	 Following changes are effective for accounting periods beginning on or after 1 April 2025 vide notification 
dated 7 May 2025 issued by MCA:

		  •	 Amendments to Ind AS 21: The Effects of Changes in Foreign Exchange Rates - These amendments 
provide guidance regarding estimating the spot exchange rate when the currency is not exchangeable 
and relevant disclosures.

	 The above amendments will not have any significant impact on the financial statements of the Company.

3.	 Material Accounting Policies:

3.1	 Revenue
	 a)	 Revenue from contracts with customers
		  Revenue from contracts with customers is recognized when the Company satisfies the performance obligation 

by transfer of control of promised product or service to customers in an amount that reflects the consideration 
which the Company expects to receive in exchange for those products or services. Revenue excludes taxes 
and duties collected on behalf of the Government.

		  Revenue from sale of products:
		  Revenue from sale of products is recognized, at a point in time or over time, on satisfaction of performance 

obligation for the products sold, as under:

		  i)	 Onsite customers: Revenue from sale to onsite customers is recognized when the control of the goods 
has been transferred to the customer and the performance obligation is satisfied over time since the 
supply is on continuous basis and the customer simultaneously receives and consumes the benefits of 
the performance as the Company performs. Output based measure of progress is used to recognize 
revenue over the period of time.
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		  ii)	 Others: Revenue is recognized when the control of the goods has been transferred to the customer 
and the performance obligation is satisfied at a point in time i.e. when the material is shipped to the 
customer or on delivery to the customer, as per the terms of the contract.

			   Other operating revenue:
			   In the case of revenue from operations and maintenance of plants, the performance obligation is 

satisfied over time as the services are rendered. Revenue is recognized over the period of contract, on 
time proportion basis. Other operating revenue is recognized over the period of contract or at a point in 
time, when it accrues in terms of the respective arrangements/contracts.

			   No element of financing is deemed present as the payment of transaction price is either made in 
advance / due immediately at the point of sale or the sales are made with a credit term of generally up to 
45 days, which is consistent with the market practice. There are no contracts where the period between 
the transfer of promised goods or services to the customers and payment by the customers exceed one 
year. Consequently, no adjustment is required to the transaction price for the time value of money.

			   Any consideration payable to the customer is adjusted to the transaction price, unless it is payment for 
a distinct product or service from the customer.

			   Contract balances:

			   The Company classifies the right to consideration in exchange for deliverables as trade receivable. A 
receivable is a right to consideration that is unconditional upon passage of time. A contract liability is the 
obligation to transfer goods or services to a customer for which the Company has received consideration 
(or an amount of consideration is due) from the customer. If a customer pays consideration before 
the Company transfers goods or services to the customer, a contract liability is recognised when the 
payment is made or the payment is due (whichever is earlier). Contract liabilities are recognised as 
revenue when the Company performs under the contract. Contract liabilities are presented as ‘Advances 
from customers’.

	 b)	 Other income:

		  Dividend income from investments is recognised when the right to receive payment is established. Interest 
income from a financial asset is recognized on time basis, by reference to the principal outstanding at the 
effective interest rate applicable, which is the rate which exactly discounts estimated future cash receipts 
through the expected life of the financial asset to that asset’s net carrying amount on initial recognition. 
Insurance claims are recognized to the extent there is a reasonable certainty of the realizability of the claim 
amount.

3.2	 Property, Plant and Equipment

	 An item of Property, Plant and Equipment (PPE) that qualifies as an asset is measured on initial recognition at 
cost. Following initial recognition, property, plant and equipment are carried at cost, as reduced by accumulated 
depreciation and impairment losses, if any. Cost comprises of purchase price / cost of construction, including non-
refundable taxes or levies and any expenses attributable to bring the PPE to its working condition for its intended 
use. Project pre-operative expenses are capitalized to various eligible PPE in respective units. Borrowing costs 
directly attributable to acquisition or construction of qualifying PPE are capitalised.

	 The Company identifies and determines cost of each part of an item of property, plant and equipment separately, if 
the part has a cost which is significant to the total cost of that item of property, plant and equipment and has useful 
life that is materially different from that of the remaining item.

	 Spare parts, stand-by equipment and servicing equipment that meet the definition of property, plant and 
equipment are capitalized at cost and depreciated over their useful life. Costs in nature of repairs and maintenance 
are recognized in the Statement of Profit and Loss as and when incurred.

	 Cost of assets not ready for intended use, as on the Balance Sheet date, is shown as capital work-in-progress. 
Expenses those are capitalised are considered as pre-operative expenses and are disclosed under capital work-
in-progress until the project is capitalised. Advances given towards acquisition of PPE outstanding at each Balance 
Sheet date are disclosed as Other Non-Current Assets.
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	 Depreciation is recognised so as to write off the cost of PPE (other than freehold land and properties under 
construction) less their residual values over their useful lives, using the straight-line method. The useful lives 
prescribed in Schedule II to the Companies Act, 2013 are considered as the minimum lives. If the management’s 
estimate of the useful life of property, plant and equipment at the time of acquisition of the asset or of the remaining 
useful life on a subsequent review is shorter than that envisaged in the aforesaid schedule, depreciation is provided 
at a higher rate based on the management’s estimate of the useful life/remaining useful life. The estimated useful 
lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of 
any changes in estimate accounted for on a prospective basis.

	 PPE are depreciated over its estimated useful lives, determined as under:

	 •	 Freehold land is not depreciated.

	 •	 Solar power plant is depreciated over 25 years based on the technical assessment of useful life and applicable 
warranty conditions.

	 •	 On other items of PPE, on the basis of useful life as per Part C of Schedule II to the Companies Act, 2013 which 
is as follows -

		  Factory buildings - 30 years

		  Other buildings - 60 years

		  Plant and equipment being continuous process plants - 25 years

		  Other plant and equipment - 15 years

		  Electrical installations - 10 years

		  Furniture and fixture - 10 years

		  Vehicles - 8 years

		  Office equipment - 5 Years

		  Computers - 3 years

	 The management believes that these estimated useful lives are realistic and reflect fair approximation of the period 
over which the assets are likely to be used.

	 An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits 
are expected to arise from its use or disposal. Any gain or loss arising on the disposal or retirement of an item 
of property, plant and equipment is determined as the difference between the sales proceeds and the carrying 
amount of the asset and is recognised in profit or loss.

	 For transition to Ind AS, the Company has elected to continue with the carrying value of all the property, plant and 
equipment recognised as of April 1, 2015 (transition date) measured as per the previous GAAP and use that carrying 
value as its deemed cost as of the transition date.

3.3	 Intangible assets
	 Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation 

and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful 
lives. The estimated useful life and amortisation method are reviewed at the end of each reporting period, with the 
effect of any changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite useful 
lives that are acquired separately are carried at cost less accumulated impairment losses.

	 Intangible assets acquired in a business combination and recognized separately from goodwill are initially recognized 
at their fair value at the acquisition date (which is regarded as their cost). Subsequent to initial recognition, intangible 
assets acquired in a business combination are reported at cost less accumulated amortization and impairment 
losses, on the same basis as intangible assets as above.

	 An intangible asset is derecognised on disposal, or when no future economic benefits are expected from its use 
or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference between 
the net disposal proceeds and the carrying amount of the asset, are recognised in profit or loss when the asset is 
derecognised.
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	 Estimated useful life of intangible asset is as follows:

	 - 	 Software costs: amortized on a straight-line basis over a period of six years.

	 - 	 Power generation license: amortized on a straight-line basis over a period of twenty-five years.

	 For transition to Ind AS, the Company has elected to continue with the carrying value of all of its intangible assets 
recognised as of 1st April, 2015 (transition date) measured as per the previous GAAP and use that carrying value as 
its deemed cost as of the transition date.

3.4	 Borrowing Costs
	 Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are 

assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to 
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale. All other 
borrowing costs are recognised in the statement of profit and loss in the period in which they are incurred.

	 Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for capitalisation.

3.5	 Impairment of property, plant & equipment, intangible assets and investment in joint venture
	 At the end of each reporting period, the Company reviews the carrying amounts of its property, plant & equipment, 

intangible assets (other than goodwill) and investment in joint venture to determine whether there is any indication 
that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the 
asset is estimated in order to determine the extent of the impairment loss (if any). When it is not possible to 
estimate the recoverable amount of an individual asset, the Company estimates the recoverable amount of the 
cash-generating unit to which the asset belongs. When a reasonable and consistent basis of allocation can be 
identified, corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to 
the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be identified.

	 Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the 
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current 
market assessments of the time value of money and the risks specific to the asset for which the estimates of future 
cash flows have not been adjusted. If it is not possible to measure fair value less cost of disposal because there is 
no basis for making a reliable estimate of the price at which an orderly transaction to sell the asset would take place 
between market participants at the measurement dates under market conditions, the asset’s value in use is used 
as recoverable amount.

	 If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the 
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is 
recognised immediately in profit or loss.

	 When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is 
increased to the revised estimate of its recoverable amount, to the extent that the increased carrying amount does 
not exceed the carrying amount that would have been determined had no impairment loss been recognised for the 
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit 
or loss.

3.6	 Leases
	 The Company assesses at contract inception whether a contract is, or contains, a lease viz. whether the contract 

conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

	 a)	 The Company as lessor

		  At the inception of the lease the Company classifies each of its leases as either an operating lease or a finance 
lease.

		  A lease is classified as an operating lease if it does not transfer substantially all the risks and rewards incidental 
to the ownership of an underlying asset. The Company recognises lease payments received under operating 
leases as income on a straight-line basis over the lease term or another systematic basis, as appropriate. 
If an arrangement contains lease and non-lease components, the Company applies Ind AS 115 Revenue 
from contracts with customers to allocate the consideration in the contract. The leasing transactions of the 
Company comprise of only operating leases.



Notes to the Standalone Financial Statements 
for the year ended March 31, 2025

Financial StatementsStatutory ReportsINOX Air Products Private Limited Corporate Overview

77        Annual Report 2024-25

	 b)	 The Company as lessee
		  The Company recognises a right-of-use asset and a lease liability at the lease commencement date.

		  The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease liability 
adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct 
costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and 
impairment losses, if any. Right-of-use assets are depreciated from the commencement date on a straight-
line basis over the shorter of the lease term and useful life of the underlying asset.

		  The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
determined, company’s incremental borrowing rate.

		  “Lease liability” and “Right-of-use” asset have been separately presented in the Balance Sheet and lease 
payments have been classified as financing cash flows.

		  The Company applies the short-term lease recognition exemption to its short-term leases (i.e. those leases 
that have a lease term of 12 months or less from the commencement date and do not contain a purchase 
option). It also applies the lease of low-value assets recognition exemption to leases that are considered to be 
low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on 
a straight-line basis over the lease term.

		  Variable lease payments that are not included in the measurement of lease liabilities is charged as expense in 
the statement of profit and loss under the head ‘Rent, lease rentals and hire charges.’

3.7 	 Inventories
	 Inventories are valued at lower of the cost and net realisable value. Cost is determined using weighted average cost 

basis. Net realisable value represents the estimated selling price for inventories in the ordinary course of business 
less the estimated costs of completion and the estimated costs necessary to make the sale. Valuation of work-in-
progress and finished goods includes proportionate production overheads.

3.8	 Employee benefits
	 Short-term employee benefits:
	 All employee benefits payable wholly within twelve months of rendering the service are classified as short-term 

employee benefits. All short-term employee benefits are accounted on undiscounted basis during the accounting 
period based on services rendered by employees and recognized as expenses in the Statement of Profit and Loss. A 
liability is recognised for the amount expected to be paid if the Company has a present legal or constructive obligation 
to pay this amount as a result of past service provided by the employee and the obligation can be estimated reliably. 
These benefits include salary and wages, bonus, performance incentives, short-term compensated absences etc.

	 Long-term employee benefits:
	 The Company participates in various employee benefit plans. Post-employment benefits are classified as either 

defined contribution plans or defined benefit plans.

	 Defined contribution plans:
	 Retirement benefit in the form of provident and pension fund is a defined contribution scheme. The Company 

has no obligation, other than the contribution payable to the fund. Payments to defined contribution plan are 
recognised as an expense when employees have rendered service entitling them to the contributions.

	 Defined benefit plans:
	 The Company’s gratuity scheme is a defined benefit plan and is funded. For defined benefit plan, the cost of providing 

benefits is determined using the projected unit credit method, with actuarial valuations being carried out at the end 
of each reporting period. Remeasurement, comprising actuarial gains and losses, the effect of the changes to the 
asset ceiling (if applicable) and the return on plan assets (excluding net interest), is reflected immediately in the 
balance sheet with a charge or credit recognised in other comprehensive income in the period in which they occur. 
Remeasurement recognised in other comprehensive income is reflected immediately in retained earnings and is 
not reclassified to profit or loss. Past service cost is recognised in profit or loss in the period of a plan amendment. 
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Net interest is calculated by applying the discount rate to the net defined benefit liability or asset at the start of the 
reporting period, taking account of any change in the net defined benefit liability or asset during the year as a result 
of contributions and benefit payments. Defined benefit costs are categorised as follows:

	 •	 service cost (including current service cost, past service cost, as well as gains and losses on curtailments and 
settlements);

	 •	 net interest expense or income; and

	 •	 remeasurement

	 The Company presents the first two components of defined benefit costs in profit or loss in the line item ‘Employee 
benefits expense’.

	 In case of funded plans, the fair value of the plan assets is reduced from the gross obligation under the defined 
benefit plans to recognise the obligation on a net basis.

	 Other long-term employee benefits:
	 The employees of the Company are entitled to compensated absences. The employees can carry-forward a 

portion of the unutilised accumulating compensated absences and utilise it in future service periods or receive 
cash compensation on termination of employment. Since the compensated absences do not fall due wholly within 
twelve months after the end of the period in which the employees render the related service and are also not 
expected to be utilized wholly within twelve months after the end of such period, the benefit is classified as a 
long-term employee benefit. The Company records an obligation for such compensated absences in the period in 
which the employee renders the services that increase this entitlement. The obligation is measured on the basis of 
independent actuarial valuation using the projected unit credit method.

3.9	 Foreign currency transactions and translation
	 The transactions in currencies other than the Company’s functional currency (foreign currencies) are recognised 

at the rates of exchange prevailing at the dates of the transactions. At the end of each reporting period, foreign 
currency monetary items are translated using the closing rates. Non-monetary items measured at historical cost in 
a foreign currency are translated using the exchange rate at the date of the transaction and are not translated. Non-
monetary items measured at fair value that are denominated in foreign currency are translated using the exchange 
rates at the date when the fair value was measured. Exchange differences on monetary items are recognised in 
profit or loss in the period in which they arise.

3.10	 Investment in joint venture
	 Investment in joint venture is carried at cost less accumulated impairment, if any. On disposal of investments 

in joint venture the difference between net disposal proceeds and the carrying amounts are recognised in the 
Statement of Profit and Loss.

3.11	 Government grants
	 Government grants are recognised when there is reasonable assurance that they will be received and the Company 

will comply with the conditions associated with the grants.

	 Government grants, whose primary condition is that the Company should establish and operate manufacturing 
facilities in specified areas, are initially recognised as deferred revenue in the balance sheet and subsequently 
transferred to profit or loss as other income on a systematic and rational basis over the useful lives of the related 
assets. Grants that compensate the Company for expenses incurred are recognised in profit or loss, either as other 
income or deducted in reporting the related expense, as appropriate, on a systematic basis over the periods in 
which the Company recognises as expenses the related costs for which the grants are intended to compensate. 
Government grants that are receivable as compensation for expenses or losses already incurred or for the purpose 
of giving immediate financial support to the Company with no future related costs are recognised in profit or loss 
in the period in which they become receivable.

3.12	Taxation
	 Income tax expense comprises of current tax and deferred tax. It is recognized in Statement of Profit and Loss 

except to the extent that it relates to an item recognized directly in equity or in other comprehensive income.

	 Current tax:
	 Current tax comprises amount of tax payable in respect of the taxable income or loss for the year determined in 

accordance with Income Tax Act, 1961 and any adjustment to the tax payable or receivable in respect of previous 
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years. The Company’s current tax is calculated using tax rates that have been enacted or substantively enacted by 
the end of the reporting period.

	 Deferred tax:
	 Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in 

the financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax 
liabilities are recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all 
deductible temporary differences to the extent that it is probable that taxable profits will be available against which 
those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised 
if the temporary difference arises from the initial recognition (other than in a business combination) of assets and 
liabilities in a transaction that affects neither the taxable profit nor the accounting profit. In addition, deferred tax 
liabilities are not recognised if the temporary difference arises from the initial recognition of goodwill.

	 The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the 
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to 
be recovered.

	 Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which 
the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively 
enacted by the end of the reporting period.

	 The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the 
manner in which the Company expects, at the end of the reporting period, to recover or settle the carrying amount 
of its assets and liabilities.

	 Presentation of current and deferred tax:
	 Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in 

other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised 
in other comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from 
the initial accounting for a business combination, the tax effect is included in the accounting for the business 
combination.

	 The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set 
off the recognized amounts and where it intends either to settle on a net basis, or to realize the asset and settle 
the liability simultaneously. In case of deferred tax assets and deferred tax liabilities, the same are offset if the 
Company has a legally enforceable right to set off corresponding current tax assets against current tax liabilities 
and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority on 
the Company.

3.13	 Provisions and contingencies
	 The Company recognizes provisions when a present obligation (legal or constructive) as a result of a past event 

exists and it is probable that an outflow of resources embodying economic benefits will be required to settle such 
obligation and the amount of such obligation can be reliably estimated. Provisions are reviewed at each balance 
sheet date and are adjusted to reflect the current best estimate.

	 The amount recognised as a provision is the best estimate of the consideration required to settle the present 
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the 
obligation. If the effect of time value of money is material, provisions are discounted using a current pre-tax rate 
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the 
provision due to the passage of time is recognised as a finance cost.

	 Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence 
would be confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the 
control of the Company or a present obligation that is not recognized because it is not probable that an outflow of 
resources will be required to settle the obligation. Contingent liability also arises in extremely rare cases where there 
is a liability that cannot be recognized because it cannot be measured reliably. The Company does not recognize a 
contingent liability but discloses its existence in the financial statements.

	 Contingent assets are not recognized in the financial statements. However, it is disclosed only when an inflow of 
economic benefits is probable.
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3.14	 Financial instruments
	 Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual 

provisions of the instruments. Financial assets and financial liabilities are initially measured at fair value on initial 
recognition, except for trade receivables which are initially measured at transaction price. Transaction costs that 
are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than financial 
assets and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the 
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to 
the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately 
in profit or loss.

	 A]	 Financial assets

		  a)	 Initial recognition and measurement:

			   Financial assets are recognised when the Company becomes a party to the contractual provisions of the 
instrument. On initial recognition, a financial asset is recognised at fair value, except for trade receivables 
which are initially measured at transaction price. in case of financial assets which are recognised at fair 
value through profit and loss (FVTPL), its transaction costs are recognised in the statement of profit and 
loss. In other cases, the transaction costs are attributed to the acquisition value of the financial asset.

		  b)	 Effective interest method:

			   The effective interest method is a method of calculating the amortised cost of a debt instrument and 
of allocating interest income over the relevant period. The effective interest rate is the rate that exactly 
discounts estimated future cash receipts (including all fees and points paid or received that form an 
integral part of the effective interest rate, transaction costs and other premiums or discounts) through 
the expected life of the debt instrument, or, where appropriate, a shorter period, to the net carrying 
amount on initial recognition.

			   Income is recognised on an effective interest basis for debt instruments other than those financial 
assets classified as at FVTPL. Interest income is recognised in profit or loss and is included in the “Other 
income” line item.

		  c)	 Subsequent measurement:

			   For subsequent measurement, the Company classifies a financial asset in accordance with the below 
criteria:

			   i. 	 The Company’s business model for managing the financial asset; and

			   ii. 	 The contractual cash flow characteristics of the financial asset.

			   Based on the above criteria, the Company classifies its financial assets into the following categories:

			   i.	 Financial assets measured at amortized cost:

				    A financial asset is measured at the amortized cost if both the following conditions are met:

				    a)	 The Company’s business model objective for managing the financial asset is to hold financial 
assets in order to collect contractual cash flows, and

				    b)	 The contractual terms of the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding.

				    Such financial assets are subsequently measured at amortized cost using the effective interest 
method. The amortized cost is adjusted for loss allowance and impairment losses, if any.

			   ii.	 Financial assets measured at FVTOCI:

				    A financial asset is measured at FVTOCI if both of the following conditions are met:

				    a)	 The Company’s business model objective for managing the financial asset is achieved both 
by collecting contractual cash flows and selling the financial assets, and
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				    b)	 The contractual terms of the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding.

					     Investments in equity instruments, classified under financial assets, are initially measured 
at fair value. The Company may, on initial recognition, irrevocably elect to measure the 
same either at FVTOCI or FVTPL. The Company makes such election on an instrument-
by-instrument basis. Fair value changes on an equity instrument are recognised as other 
income in the Statement of Profit and Loss unless the Company has elected to measure such 
instrument at FVTOCI.

					     This category does not apply to any of the financial assets of the Company.

			   iii.	 Financial assets measured at FVTPL:

				    A financial asset is measured at FVTPL unless it is measured at amortized cost or at FVTOCI as 
explained above.

				    This is a residual category applied to all other investments of the Company excluding investments 
in joint venture. Such financial assets are subsequently measured at fair value at each reporting 
date. Fair value changes are recognized in the Statement of Profit and Loss. Dividend income on 
the investments in equity instruments are recognised as ‘other income’ in the Statement of Profit 
and Loss.

		  d)	 Foreign exchange gains and losses:
			   The fair value of financial assets denominated in a foreign currency is determined in that foreign 

currency and translated at the spot rate at the end of each reporting period.

			   For foreign currency denominated financial assets measured at amortised cost and FVTPL, the exchange 
differences are recognised in profit or loss except for those which are designated as hedging instruments 
in a hedging relationship.

		  e)	 Derecognition:
			   A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial 

assets) is derecognized (i.e. removed from the Company’s Balance Sheet) when any of the following 
occurs:

			   i.	 The contractual rights to cash flows from the financial asset expires;

			   ii.	 The Company transfers its contractual rights to receive cash flows of the financial asset and has 
substantially transferred all the risks and rewards of ownership of the financial asset; 

			   iii.	 The Company retains the contractual rights to receive cash flows but assumes a contractual 
obligation to pay the cash flows without material delay to one or more recipients under a ‘pass-
through’ arrangement (thereby substantially transferring all the risks and rewards of ownership of 
the financial asset);

			   iv.	 The Company neither transfers nor retains substantially all risk and rewards of ownership and 
does not retain control over the financial asset. 

 			   In cases where Company has neither transferred nor retained substantially all of the risks and rewards 
of the financial asset, but retains control of the financial asset, the Company continues to recognize 
such financial asset to the extent of its continuing involvement in the financial asset. In that case, the 
Company also recognizes an associated liability.

			   The financial asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.

			   On derecognition of a financial asset, the difference between the asset’s carrying amount and the sum 
of the consideration received and receivable and the cumulative gain or loss that had been recognised 
in other comprehensive income and accumulated in equity is recognised in profit or loss if such gain or 
loss would have otherwise been recognised in profit or loss on disposal of that financial asset.
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		  f)	 Impairment of financial assets:

			   The Company applies expected credit losses (ECL) model for measurement and recognition of loss 
allowance on the following:

			   i.	 Trade receivables

			   ii.	 Financial assets measured at amortized cost (other than trade receivables)

			   In case of trade receivables, the Company follows a simplified approach wherein an amount equal to 
lifetime ECL is measured and recognized as loss allowance.

			   In case of other assets, the Company determines if there has been a significant increase in credit risk of 
the financial asset since initial recognition. If the credit risk of such assets has not increased significantly, 
an amount equal to 12-month ECL is measured and recognized as loss allowance. However, if credit 
risk has increased significantly, an amount equal to lifetime ECL is measured and recognized as loss 
allowance.

			   Subsequently, if the credit quality of the financial asset improves such that there is no longer a significant 
increase in credit risk since initial recognition, the Company reverts to recognizing impairment loss 
allowance based on 12-month ECL.

			   ECL is the difference between all contractual cash flows that are due to the Company in accordance with 
the contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted 
at the original effective interest rate.

			   12-month ECL are a portion of the lifetime ECL which result from default events that are possible 
within 12 months from the reporting date. Lifetime ECL are the expected credit losses resulting from all 
possible default events over the expected life of a financial asset.

			   ECL are measured in a manner that they reflect unbiased and probability weighted amounts determined 
by a range of outcomes, taking into account the time value of money and other reasonable information 
available as a result of past events, current conditions and forecasts of future economic conditions.

			   As a practical expedient, the Company uses a provision matrix to measure lifetime ECL on its portfolio 
of trade receivables. The provision matrix is prepared based on historically observed default rates over 
the expected life of trade receivables and is adjusted for forward-looking estimates. At each reporting 
date, the historically observed default rates and changes in the forward-looking estimates are updated.

			   ECL impairment loss allowance (or reversal) recognized during the period is recognized as expense/
income in the Statement of Profit and Loss under the head ‘Other expenses’/’Other income’.

	 B]	 Financial liabilities and equity instruments

		  Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in 
accordance with the substance of the contractual arrangements and the definitions of a financial liability and 
an equity instrument.

		  i.	 Equity instruments:

			   An equity instrument is any contract that evidences a residual interest in the assets of an entity after 
deducting all of its liabilities. Equity instruments issued by the Company are recognised at the proceeds 
received, net of direct issue costs.

			   Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity. No 
gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the Company’s 
own equity instruments.

		  ii.	 Financial Liabilities:

			   a)	 Initial recognition and measurement:

				    Financial liabilities are recognised when the Company becomes a party to the contractual 
provisions of the instrument. Financial liabilities are initially measured at the fair value.
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			   b) 	 Subsequent measurement:

				    Financial liabilities are subsequently measured at amortised cost using the effective interest rate 
method. Financial liabilities carried at fair value through profit or loss are measured at fair value 
with all changes in fair value recognised in the Statement of Profit and Loss.

				    The Company has not designated any financial liability as at FVTPL.

			   c)	 Foreign exchange gains and losses:

				    For financial liabilities that are denominated in a foreign currency and are measured at amortised 
cost at the end of each reporting period, the foreign exchange gains and losses are determined 
based on the amortised cost of the instruments and are recognised in profit or loss.

				    The fair value of financial liabilities denominated in a foreign currency is determined in that 
foreign currency and translated at the closing rate at the end of the reporting period. For financial 
liabilities that are measured as at FVTPL, the foreign exchange component forms part of the fair 
value gains or losses and is recognised in profit or loss.

			   d) 	 Derecognition of financial liabilities:

				    A financial liability is derecognized when the obligation under the liability is discharged or cancelled 
or expires. When an existing financial liability is replaced by another from the same lender on 
substantially different terms, or the terms of an existing liability are substantially modified, 
such an exchange or modification is treated as the Derecognition of the original liability and the 
recognition of a new liability. The difference between the carrying amount of the financial liability 
derecognized and the consideration paid is recognized in the Statement of Profit and Loss.

3.15	Non-current assets held for sale
	 Non-current assets and disposal groups are classified as held for sale if their carrying amount will be recovered 

principally through a sale transaction rather than through continuing use. This condition is regarded as met only 
when the asset (or disposal group) is available for immediate sale in its present condition subject only to terms that 
are usual and customary for sales of such assets (or disposal group) and its sale is highly probable. Management 
must be committed to the sale, which should be expected to qualify for recognition as completed sale within one 
year from the date of classification.

	 Non-current assets (and disposal groups) classified as held for sale are measured at the lower of their carrying 
amount and fair value less costs to sell.

3.16	Earnings Per Share
	 Basic earnings per share is computed by dividing the net profit for the period attributable to the equity shareholders 

of the Company by the weighted average number of equity shares outstanding during the period. The weighted 
average number of equity shares outstanding during the period and for all periods presented is adjusted for events, 
such as bonus shares, other than the conversion of potential equity shares that have changed the number of equity 
shares outstanding, without a corresponding change in resources.

	 For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity 
shareholders and the weighted average number of shares outstanding during the period is adjusted for the effects 
of all dilutive potential equity shares.

4.	 Critical accounting judgements, assumptions and use of estimates
	 The preparation of the Company’s financial statements requires management to make judgments, estimates and 

assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the accompanying 
disclosures, and the disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could 
result in outcomes that require a material adjustment to the carrying amount of assets or liabilities affected in 
future periods

	 The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised in the period in which the estimate is revised if the revision affects only that period or in the period 
of revision or future periods if the revision affects both current and future periods.
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	 Following are the critical judgements, assumptions and use of estimates that have the most significant effects on 
the amounts recognized in these financial statements:

	 a)	 In respect of recognition of revenue from contract with customers

		  The Company exercises judgment in determining whether the performance obligation is satisfied at a point in 
time or over a period of time. The Company considers indicators such as how customer benefits as services 
are rendered or who controls the asset as it is being created or existence of enforceable right to payment for 
performance to date and alternate use of such product or service, transfer of significant risks and rewards to 
the customer and acceptance of delivery by the customer etc.

		  The Company also exercises judgements and estimations to determine the cost and margin to arrive at an 
appropriate standalone transaction price for performance obligation particularly in respect of operation and 
maintenance charges out of the total consideration received by the Company.

		  In the case of contracts negotiated as a package as referred in (b) below, judgment is required in estimating 
transaction price in respect of performance obligations other than lease.

	 b)	 In respect of assets given on lease

		  The Company has established certain gas manufacturing units for supply of gases at customers’ site and 
some of the arrangements do not take legal form of lease. The Company is required to assess whether a 
contract is, or contains, a lease.

		  As per Ind AS 116, in order to identify a lease, the Company is required to assess whether a contract conveys 
to the customer the right to control the use of an identified asset based on certain criterion. For this purpose, 
the Company has examined the various terms of the agreement, especially those relating to customer’s right 
to direct the use of the identified assets, extent of economic benefits derived and other rights and obligations 
of both the parties to the arrangement. On the basis of analysis carried out, the Company has concluded that 
such arrangements contain a lease.

		  Further, the leases are required to be classified as ‘operating leases’ or ‘finance leases’ on the basis of transfer 
of substantially all the risks and rewards incidental to ownership of an underlying asset. For this purpose, the 
Company has examined the various terms of the said agreements, especially those relating to the transfer 
of ownership, extension of the lease term, the responsibility of operation and maintenance and the risk 
associated with non-supply of gases etc. for their impact on the transfer of risks and rewards incidental to 
ownership of the plant and also the economic life of the underlying asset. On the basis of analysis carried out, 
the Company has concluded that all such arrangements are operating leases.

		  As required by Ind AS 116 and Ind AS-115, the amount of lease income is separated from payments for 
other elements in the arrangement by using the estimation technique on the basis of rate of return over the 
estimated life of the underline asset. Such determination requires significant judgment by the management.

	 c)	 Leasehold land

		  In respect of leasehold lands, considering the terms and conditions of the leases, particularly in respect of the 
transfer of substantially all risks and rewards incidental to ownership of an asset, it is concluded that they are 
in the nature of leases.

	 d)	 In respect of Government Grants

		  Some of the Company’s manufacturing units are entitled to capital investment subsidy/investment promotion 
subsidy in terms of the schemes notified by the respective State Governments, whose primary condition is 
that the Company should establish and operate manufacturing units in specified areas. Therefore, in terms 
of Ind AS 20 – Accounting for Government Grants, these grants are classified as Grants related to assets of 
such manufacturing units. Accordingly, the Company presents the same in the balance sheet by setting up the 
grant as deferred income and is recognized in profit or loss as other income on a systematic basis over the 
useful lives of the related assets.

	 e)	 Useful lives of Property, Plant & Equipment (PPE) and intangible assets (other than goodwill)

		  The Company has adopted useful lives of PPE and intangible assets (other than goodwill) as described in Note 
3.2 and 3.3 above. Depreciation and amortisation are based on management estimates of the future useful 
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lives of the property, plant and equipment and intangible assets. Estimates may change due to technological 
developments, competition, changes in market conditions and other factors and may result in changes in the 
estimated useful life and in the depreciation and amortisation charges. The Company reviews the estimated 
useful lives of PPE and intangible assets (other than goodwill) at the end of each reporting period.

	 f)	 Fair value measurements and valuation processes

		  Some of the Company’s assets are measured at fair value for financial reporting purposes. In estimating the 
fair value of an asset or a liability, the Company uses market-observable data to the extent it is available. When 
the fair values of financial assets and financial liabilities recorded in the balance sheet cannot be derived from 
active markets, they are determined using a variety of valuation technique that include the use of valuation 
models. The inputs to these models are taken from observable markets where possible, but where this is not 
feasible, a degree of judgment is required in establishing fair values.

	 g)	 Defined employee benefit obligation

		  The cost of post-employment benefits is determined using actuarial valuations. An actuarial valuation 
involves making various assumptions that may differ from actual developments in the future. These include 
the determination of the discount rates, future salary increases and mortality rates. Due to the complexities 
involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes 
in these assumptions. All assumptions are reviewed annually.

	 h)	 Expected credit losses on financial assets

		  The impairment provisions of financial assets and contract assets are based on assumptions about risk of 
default and expected timing of collection. The Company uses judgment in making these assumptions and 
selecting the inputs to the impairment calculation, based on the Company’s past history of collections, 
customer’s creditworthiness, existing market conditions as well as forward looking estimates at the end of 
each reporting period.

	 i)	 Recognition and measurement of provisions and contingencies

		  Provisions and liabilities are recognized in the period when it becomes probable that there will be a future 
outflow of funds resulting from past operations or events and the amount of cash outflow can be reliably 
estimated. The timing of recognition and quantification of the liability requires the application of judgement 
to existing facts and circumstances, which can be subject to change. The carrying amounts of provisions 
and liabilities are reviewed regularly and revised to take account of changing facts and circumstances. In 
the normal course of business, contingent liabilities may arise from litigations and other claims against the 
Company. Judgment is required to determine the probability of such potential liabilities actually crystallising. 
In case the probability is low, the same is treated as contingent liabilities. Such liabilities are disclosed in the 
notes but are not provided for in the financial statements.

	 j)	 Income taxes

		  Provision for current tax is made based on reasonable estimate of taxable income computed as per the 
prevailing tax laws. The amount of such provision is based on various factors including interpretation of tax 
regulations, changes in tax laws, acceptance of tax positions in the tax assessments etc.

	 k)	 Classification of investment

		  Company has contributed more than 20% equity shares in two Special Purpose Vehicle (SPV) in order to 
qualify for purchase of captive power. As per the shareholders’ agreement, the Company does not have any 
right to appoint or nominate any director on the board of SPV and also does not have any right to participate 
in the financial and operating policy decisions of these SPVs. Hence the management has concluded that the 
said SPVs are not an associate of the Company.

	 l)	  Captive Power purchase arrangement not considered as lease

		  The Company has entered into long-term purchase contracts with some parties with a commitment to 
purchase contracted energy. On the basis of the analysis of the terms of the power purchase agreements, the 
management has concluded that the Company does not have rights to control the identified assets and hence 
it does not meet the definition of ‘leases’ as per Ind AS 116: Leases.
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5.	 Property, plant and equipment (PPE)
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Carrying amounts of:
Freehold Land 1615.62 1615.62 

Buildings 32780.50 24703.60 

Plant and equipment 276317.93 198465.86 

Plant and equipment given on operating lease 189181.45 148795.09 

Furniture and fixtures 1361.05 1308.13 

Vehicles 359.51 319.59 

Office equipments 1545.60 1298.71 

Total 503161.66 376506.60

(` in Lakhs)

Particulars  Freehold 
Land 

 Buildings  Plant and 
equipment 

 Plant and 
equipment 

given on 
operating 

lease 

 Furniture 
and 

fixtures 

 Vehicles  Office 
equipments  

 Total 

I. Cost or deemed cost

Balance as at 
April 1, 2023

1621.58 22966.33 195733.98 212829.56 2102.11 388.09 2668.63 438310.28 

Additions  -   7700.73 71616.61 1023.80 509.83  253.86 987.19 82092.02 

Borrowing cost  -   113.26 1449.63  -    -    -    -   1562.89 

Disposals  -    (8.06) (142.63)  (0.20)  (10.76)  (147.24) (14.60) (323.49)

Reclassified as 
held for sale

 (5.96)  (6.11)  -    -    -    -    -    (12.07)

Balance as at 
March 31, 2024

1615.62 30766.15 268657.59 213853.16 2601.18 494.71 3641.22 521629.63 

Additions  -   9292.90 91907.36 50081.40 261.71  103.50 710.90 152357.77 

Borrowing cost  -   39.10 552.22  -    -    -    -   591.32 

Disposals  -    (41.40) (367.41)  (3.71)  (0.01)  (24.00) (9.81) (446.34)

Balance as at 
March 31, 2025

1615.62 40056.75 360749.76 263930.85 2862.88 574.21 4342.31 674132.38 
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(` in Lakhs)

Particulars  Freehold 
Land 

 Buildings  Plant and 
equipment 

 Plant and 
equipment 

given on 
operating 

lease 

 Furniture 
and 

fixtures 

 Vehicles  Office 
equipments  

 Total 

II. Accumulated depreciation and impairment

Balance as at 
April 1, 2023

 -   5037.12 58236.43 55852.98 1104.33 276.15 1949.78 122456.79 

Eliminated on 
disposal of assets

 -    (3.34) (82.42)  (0.09)  (8.66)  (137.58) (13.05) (245.14)

Depreciation for 
the year

 -   1031.83 12037.72 9205.18 197.38 36.55 405.78 22914.44 

Eliminated on 
reclassification as 
held for sale

 -    (3.06)  -    -    -    -    -    (3.06)

Balance as at 
March 31, 2024

 -   6062.55 70191.73 65058.07 1293.05 175.12 2342.51 145123.03 

Eliminated on 
disposal of assets

 -    (16.08) (257.90)  (1.90)  (0.42)  (11.88) (9.46) (297.64)

Depreciation for 
the year

 -   1229.78 14498.00 9693.23 209.20 51.46 463.66 26145.33 

Balance as at 
March 31, 2025

 -   7276.25 84431.83 74749.40 1501.83 214.70 2796.71 170970.72 

	 (` in Lakhs)
Particulars  Freehold 

Land 
 Buildings  Plant and 

equipment 
 Plant and 
equipment 

given on 
operating 

lease 

Furniture 
and 

fixtures 

 Vehicles  Office 
equipments  

 Total 

III. Carrying amount

Balance as at 
March 31, 2024

1615.62 24703.60 198465.86 148795.09 1308.13 319.59 1298.71 376506.60 

Balance as at 
March 31, 2025

1615.62 32780.50 276317.93 189181.45 1361.05 359.51 1545.60 503161.66 

	 (i)	 Gross block includes buildings of ` 13169.33 lakhs (as at March 31, 2024: ` 5028.00 lakhs) constructed on 
lands owned by customers with whom the Company has entered into long term gas supply/job work/lease 
contracts.

	 (ii) 	 Plant and equipments (including given on operating lease), furniture and fixtures, vehicles and office 
equipments have been hypothecated to secure borrowings  and loans (see Note 20 & 43). Details of the 
carrying amount of these PPE are as under:

(` in Lakhs)

As at  
March 31, 2025

As at  
March 31, 2024

Plant and equipment (including given on operating lease) 281635.28 214088.24 

Furniture and fixtures 747.20 736.61 

Vehicles 25.78 17.55 

Office equipments 468.11 421.14 

Total 282876.37 215263.54 
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6.	 Capital work-in-progress
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Capital work-in-progress 79153.06 76179.89 
Pre-operative expenditure pending allocation 1268.42 1151.28 
Total 80421.48 77331.17 

a)	 Particulars of pre-operative expenditure
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Opening Balance A 1151.28 2302.50 

Add: Expenses incurred during the year

Salaries and wages 817.64 795.91 

Contribution to provident fund and other funds 41.70 46.35 

Staff welfare 50.38 16.59 

Rates and taxes  59.83  30.14 

Travelling and conveyance expenses 298.28 103.57 

Power and fuel 64.04 592.23 

Insurance 155.04 96.25 

Legal & professional fees and expenses 140.76 205.49 

Borrowing costs 604.00 557.92 

Miscellaneous expenses 361.46 180.52 

B 2593.13 2624.97 

Less: Capitalised during the year C 2476.00 3776.19 

Closing balance A+B-C 1268.41 1151.28 

b)	 Capital work-in-progress (CWIP) Ageing
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

For Projects in Progress
Less than 1 year 73729.43 73159.09 

1-2 years 6643.00 4142.71 

2-3 years  49.05  29.37 

More than 3 years  -    -   

Total 80421.48 77331.17 

	 There are no projects which are temporarily suspended or which have exceeded its cost compared to its original 
plan.
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7.	 Intangible assets
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Carrying amount of:
Computer software 220.53 221.79 

Power generation license 66.90 69.70 

Total 287.43 291.49 

(` in Lakhs)

Particulars Computer 
Software

 Power 
generation 

license 

 Total 

I.	 Cost or deemed cost
	 Balance as at April 1, 2023  509.03  73.73  582.76 
	 Additions  209.60  -    209.60 

	 Balance as at March 31, 2024  718.63  73.73  792.36 
	 Additions  68.13  -    68.13 

Balance as at March 31, 2025  786.76  73.73  860.49 
II.	 Accumulated amortisation
	 Balance as at April 1, 2023  443.39  1.23  444.62 
	 Amortisation expense for the year  53.45  2.80  56.25 

	 Balance as at March 31, 2024  496.84  4.03  500.87 
	 Amortisation expense for the year  69.39  2.80  72.19 

	 Balance as at March 31, 2025  566.23  6.83  573.06 
III.	 Carrying amount
	 Balance as at March 31, 2024  221.79  69.70  291.49 
	 Balance as at March 31, 2025  220.53  66.90  287.43 

8A. 	 Investment in Joint Venture

(` in Lakhs)
Particulars Face 

Value 
(`)

As at  
March 31, 2025

As at  
March 31, 2024

 Nos.  Amount Nos.  Amount 
Non-Current (carried at cost)
   Unquoted Investments (fully paid up)

Investments in equity instruments
Bellary Oxygen Company Private Limited 10 15,000,000 1500.00  15,000,000 1500.00 
Total 1500.00 1500.00 
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8B. 	 Other Investments
(` in Lakhs)

Particulars Face 
Value 

(`)

As at  
March 31, 2025

As at  
March 31, 2024

 Nos.  Amount Nos.  Amount 
Non-Current
A.	 Investments at amortised cost:
	� Investments in Redeemable Debentures 

(fully paid up)
	 Quoted
	� 8% Redeemable non convertible 

debentures of Aditya Birla Finance Limited
1000  111,287 1155.20  111,287 1155.44 

	 Unquoted
	� 7.80% Redeemable non convertible 

debentures of HDFC Bank Ltd.
100000  1,500 1596.41  1,500 1596.73 

Total 2751.61 2752.17 
Less: Current portion of non-current 
investments disclosed under current 
investments

(1596.41)  -   

Total - Investments in redeemable Debentures 1155.20 2752.17 
B.	� Investments at fair value through 

profit or loss:
	 Unquoted investments (fully paid up)
a)	 Investments in equity instruments
	 Watsun Infrabuild Private Limited 10  -    -    1,690,171 169.02 
	 TP Saurya Bandita Limited 10  12,205,304 1220.53  12,205,304 1220.53 
	 FPEL Daylight Private Limited 10  2,129,840 1122.00  2,129,840 1122.00 
	 Clean Max Ruby Private Limited 10  59,717 1227.84  -    -   
	 Amplus IRU Private Limited 10  9,869,650 986.97  -    -   
	 Sunsure Solarpark Six Private Limited 10  15,559 332.50  -    -   

4889.84 2511.55 
b)	 Investments in Preference shares
	� 1% Redeemable Cumulative Non 

Convertible Preference shares of Enviro 
Infrastructure Company Ltd.

10  450,000 45.00  450,000 45.00 

45.00 45.00 
c)	 Investments in mutual funds
	 Aditya Birla Sun Life Corporate Bond 

Fund - Growth-Regular Plan
10  5,453,955 2538.43  5,453,955 2347.01 

	 Bandhan Corporate Bond Fund Regular 
Plan - Growth

10  19,830,368 3729.91  19,830,368 3445.76 

	 Nippon India Short Term Fund - Growth 
Plan

10  4,889,086 2521.85  4,889,086 2329.55 

	 DSP Short Term Fund - Regular Growth 10  4,788,790 2182.16  4,788,790 2022.60 
	 Bandhan Banking & PSU Debt Fund - 

Regular Plan-Growth
10  10,372,226 2500.24  10,372,226 2317.16 

	 Nippon India Corporate Bond Fund - 
Growth

10  5,470,557 3207.30  5,470,557 2953.51 

	 Aditya Birla Sun Life Corporate Bond 
Fund - Regular Growth

10  2,320,360 2566.90  2,320,360 2360.98 
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(` in Lakhs)
Particulars Face 

Value 
(`)

As at  
March 31, 2025

As at  
March 31, 2024

 Nos.  Amount Nos.  Amount 
	 SBI Corporate Bond Fund - Regular 

Growth 
10  40,859,744 6196.09  40,859,744 5721.47 

	 SBI Banking & PSU Fund - Regular 
Growth

1000  101,747 3102.06  101,747 2873.85 

	 SBI Short Term Debt Fund -  Regular 
Growth

10  11,933,372 3746.51  11,933,372 3467.23 

	 HDFC Corporate Bond Fund - Growth 10  19,788,860 6305.72  19,788,860 5805.00 
	 HDFC Short Term Debt Fund - Growth 10  8,113,448 2540.26  8,113,448 2343.61 
	 Kotak Short Term Bond Fund -  Growth 10  8,493,681 4333.03  8,493,681 4012.97 
	 Kotak Corporate Bond Fund - Standard 

- Regular Growth
1000  136,187 5023.18  136,187 4630.15 

	 Axis Corporate Debt Fund - Growth 10  18,847,209 3143.71  18,847,209 2901.81 
	 Bandhan Bond Fund-Short Term Plan-

Growth - (Regular Plan) 
10  8,842,135 4941.29  8,842,135 4562.95 

	 UTI Corporate Bond Fund - Regular 
Growth

10  23,137,763 3708.96  23,137,763 3426.66 

	 Invesco India Corporate Bond Fund - 
Regular Growth - AIRG

1000  19,640 610.54  19,640 563.44 

	 Bharat Bond FOF - April, 2030 - Direct 
Plan - Growth

10  84,262,373 12379.91  84,262,373 11400.36 

	 ICICI Prudential Nifty PSU Bond Plus 
SDL Sep 2027 40: 60 Index Fund Growth 

10  19,873,993 2400.90  19,873,993 2219.89 

	 Axis CRISIL IBX 70:30 CPSE Plus SDL 
April 2025 Index fund - Regular Growth

10  9,961,646 1184.87  9,961,646 1104.81 

	 Aditya Birla Sun Life Nifty SDL Plus 
PSU Bond Sep 2026 60:40 Index Fund 
Regular Growth 

10  19,803,735 2391.97  19,803,735 2218.51 

	 Nippon India Nifty AAA CPSE Bond Plus 
SDL - Apr 2027 Maturity 60:40 Index 
Fund - Growth Plan

10  20,062,955 2384.78  20,062,955 2209.79 

	 Kotak Nifty SDL APR 2027 Top 12 Equal 
Weight Index Fund Regular - Growth

10  20,755,704 2487.14  20,755,704 2297.24 

	 Aditya Birla Sun Life Nifty SDL Apr 2027 
Index Fund Regular Growth 

10  15,070,534 1813.53  15,070,534 1679.97 

	 ICICI Prudential Nifty SDL Sep 2027 
Index Fund - Growth 

10  10,127,512 1215.87  10,127,512 1121.68 

	 Axis CRISIL IBX SDL May 2027 Index 
Fund

10  10,159,616 1216.51  10,159,616 1122.65 

Sub total (non-current mutual funds) 90373.62 83460.61 
Sub-total - Investments at fair value 
through profit or loss (a+b+c)

95308.46 86017.16 

Total - non-current investments  (A+B) 96463.66 88769.33 
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(` in Lakhs)
Particulars Face 

Value 
(`)

As at  
March 31, 2025

As at  
March 31, 2024

 Nos.  Amount Nos.  Amount 
Current investments
Unquoted investments (fully paid up)
Current portion of Non-current investments
7.80% Redeemable non convertible 
debentures of HDFC Bank Ltd.

1596.41  -   

Unquoted investments (fully paid up)
- in mutual funds (at fair value through 
profit or loss)
Axis Banking & PSU Debt Fund - Regular 
Growth

1000  194,235 5009.50  194,235 4638.42 

Nippon India Banking & PSU Debt Fund - 
Growth

10  18,808,556 3819.30  18,808,556 3533.38 

Axis Treasury Advantage Fund - Growth 1000  106,893 3240.23  106,893 3007.96 

Aditya Birla Sunlife Floating Rate Fund - 
Regular Growth

100  965,442 3288.08  965,442 3046.49 

Tata Short Term Bond Fund Regular Plan - 
Growth

10  1,289,349 605.51  7,966,140 3473.02 

ICICI Pru Corporate Bond Fund - Growth 10  21,908,194 6393.60  21,908,193 5903.49 

Aditya Birla Sunlife Banking & PSU Debt Fund-
Regular Growth

10  1,234,228 4429.45  1,234,228 4094.84 

Axis Short Term Fund - Regular Growth 10  14,837,394 4480.85  14,837,394 4138.59 

Nippon India Floating Rate Growth Plan - 
Growth

10  12,998,072 5736.15  12,998,072 5296.48 

Axis Money Market Fund - Growth 1000  -    -    236,198 3077.19 

Aditya Birla Sunlife Overnight Fund - Growth 1000  -    -    389,728 5015.31 

Kotak Money Market Fund- Growth 1000  -    -    77,168 3156.81 
Aditya Birla Sunlife Money Manager Fund - 
Growth

100  -    -    937,339 3158.46 

ICICI Pru Saving Fund - Growth 100  -    -    644,583 3181.15 

Bandhan Low Duration Fund - Growth 10  -    -    7,429,556 2615.13 

Nippon Money Market Fund - Growth 1000  -    -    82,987 3136.28 

LIC MF Low Duration Fund - Growth 10  -    -    2,898,246 1049.22 

Aditya Birla Sunlife Corporate Bond Fund - 
Growth

10  2,501,727 2767.54  2,501,727 2545.52 

Nippon Corporate Bond Fund - Growth 10  3,767,911 2209.07  3,767,911 2034.27 

UTI Corporate Bond Fund - Regular Plan - 
Growth

10  6,889,318 1104.34  6,889,318 1020.29 

UTI Low Duration Fund - Regular - Growth 1000  -    -    81,220 2619.84 

Sub total (current mutual funds) 43083.62 69742.14 
Total - current investments 44680.03 69742.14 
Total other Investments (Non-current + 
current)

141143.69 158511.47 
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	 In respect of non-current investments

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Aggregate book value of quoted investments 1155.20 1155.44 
Aggregate market value of quoted investments 1153.23 1130.12 
Aggregate carrying value of unquoted investments 96808.46 89113.89 
Aggregate amount of impairment in value of investments  -    -   

	 In respect of current investments

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Aggregate book value of quoted investments  -    -   
Aggregate market value of quoted investments  -    -   
Aggregate carrying value of unquoted investments 44680.03 69742.14 
Aggregate amount of impairment in value of investments  -    -   

	 Category wise investments as per Ind AS 109
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Investments carried at cost
Equity instruments in joint venture 1500.00 1500.00 
Financial assets carried at amortised cost
Debentures 2751.61 2752.17 
Financial assets carried at fair value through profit and loss (FVTPL)
Equity instruments 4889.84 2511.55 
Preference shares 45.00 45.00 
Mutual Funds 133457.24 153202.75 

138392.08 155759.30 
142643.69 160011.47 

9.	 Trade Receivables
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Current (Unsecured)
Considered good 33489.79 26747.38 

Trade receivables which have significant increase in credit risk 94.78 79.06 

Trade receivables - credit impaired  1,025.71  801.84 

34610.28 27628.28 
Less: Provision for expected credit loss and impairment (1120.49) (880.90)

Net Trade receivables 33489.79 26747.38 
Note: Trade receivables include dues from private company where 
Director of the Company is director. (See Note 46)

52.93 28.59 
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	 Ageing for trade receivables - outstanding as at March 31, 2025 is as follows:

(` in Lakhs)

Particulars Outstanding for following periods from due date of payment
Not due 

(*)
Less 

than 6 
months

6 
months 
- 1 year

1-2 
years

2-3 
years

More 
than 3 
years

Total

Undisputed trade receivables
	 Considered good 25236.40 7771.54  453.23  6.00  2.93  19.69 33489.79 

	 Which have significant 
increase in credit risk

 50.57  39.05  4.58  0.12  0.06  0.40  94.78 

	 Credit impaired  0.35  2.12  74.97  236.84  97.46  62.95  474.69 

Disputed trade receivables
	 Considered good  -    -    -    -    -    -    -   

	 Which have significant 
increase in credit risk

 -    -    -    -    -    -    -   

	 Credit impaired  -    -    -    4.23  8.47  538.32  551.02 

Total 25287.32 7812.71 532.78 247.19 108.92 621.36 34610.28 

Less: Provision for expected 
credit loss and impairment

 (50.92)  (41.17)  (79.55)  (241.19)  (105.99)  (601.67) (1120.49)

Balance at the end of the year 25236.40 7771.54 453.23  6.00  2.93  19.69 33489.79

	 (*) Includes unbilled amount of ` 789.78 lakhs

	 Ageing for trade receivables - outstanding as at March 31, 2024 is as follows:
(` in Lakhs)

Particulars Outstanding for following periods from due date of payment
Not due 

(*)
Less 

than 6 
months

6 
months 
- 1 year

1-2 
years

2-3 
years

More 
than 3 
years

Total

Undisputed trade receivables
	 Considered good 19614.01 6704.07  243.23  58.05  101.87  26.15 26747.38 

	 Which have significant 
increase in credit risk

 39.38  33.52  2.43  1.16  2.04  0.52  79.05 

	 Credit impaired  -    -    -    179.70  33.14  37.99  250.83 

Disputed trade receivables
	 Considered good  -    -    -    -    -    -    -   

	 Which have significant 
increase in credit risk

 -    -    -    -    -    -    -   

	 Credit impaired  -    -    4.23  8.47  14.59  523.73  551.02 

Total 19653.39 6737.59 249.89 247.38 151.64 588.39 27628.28 
Less: Provision for expected 
credit loss and impairment

 (39.38)  (33.52)  (6.66)  (189.33)  (49.77)  (562.24)  (880.90)

Balance at the end of the year 19614.01 6704.07 243.23  58.05  101.87  26.15 26747.38

	 (*) Includes unbilled amount of ` 1035.39 lakhs
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10.	 Loans
	 (Unsecured, considered good)

(` in Lakhs)
Particulars As at  

March 31, 2025
As at  

March 31, 2024
I.	 Non-current 
	 Loans to employees 55.80 51.17 
	 Sub-total (non-current) 55.80 51.17 
II.	 Current 
	 Loans to employees 126.68 115.08 
	 Sub-total (current) 126.68 115.08 
Total 182.48 166.25 

	 The above loans are carried at amortised cost.

11.	 Other financial assets
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

I.	 Non-current 
	� Bank fixed deposits with original maturity of more than 12 months 

(from Note 16)
 -   225.99 

	 Security deposits 4108.45 4058.50 

	 Government grant receivable 4835.08 3216.82 

Sub-total (non-current) 8943.53 7501.31 
II.	 Current
	 Government grant receivable 3903.43 321.80 

	 Term deposits with financial institutions 9462.21 11112.07 

	 Other receivables 81.95 1228.33 

	 Interest accrued - others 222.91 169.83 

	 Sub-total (current) 13670.50 12832.03 
Total 22614.03 20333.34 

12.	 Income Tax assets
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

I. 	 Non-current
	 Income tax (net of provision) 192.75 194.09 

Total 192.75 194.09 
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13.	 Other assets
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

I.	 Non-current assets
	 Capital Advances 9739.04 24288.99 

	 Security deposits with government authorities 142.88 325.51 

	 Other security deposits 163.53 186.21 

	 Prepaid expenses 284.37 223.73 

	 Balance with government authorities towards GST 12031.46 3510.98 

	 Sub-total (non-current) 22361.28 28535.42 
II.	 Current assets
	 Advance to suppliers 1483.60 1095.06 

	 Prepaid expenses 1104.13 911.54 

	 Balance with government authorities towards GST 15160.76 11254.86 

	 Others 129.57 135.51 

	 Sub-total (current) 17878.06 13396.97 
Total 40239.34 41932.39 
Note: Capital advances include advances paid to private companies 
where a Director of the Company is a director. (See Note 46)	

961.08 91.19 

	
14.	 Inventories
	 (For basis of valuation see Note 3.7)

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Raw materials 1558.21 2068.74 

Finished goods 1904.61 1617.12 

Stock in trade 908.29 330.79 

Stores and spares 10182.73 8511.24 

Total 14553.84 12527.89 

	 Included above, goods in transit
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Raw materials 308.58 109.95 

Stock in trade  140.33  -   

Stores and spares 51.97 3.90 

Total 500.88 113.85 
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15.	 Cash and cash equivalents
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Balances with banks:
	 In current accounts 19.22 30.25 

	 In cash credit accounts 4189.47 3070.23 

Cash on hand 20.37 27.98 

Total 4229.06 3128.46 

16.	 Other bank balances
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Bank fixed deposits with original maturity of more than 3 months but less 
than 12 months

5182.63 24135.30 

Bank fixed deposits with original maturity of more than 12 months 76687.34 47603.99 

Balance in unclaimed dividend account 1.45 1.29 

Sub-total 81871.42 71740.58 
Less: Bank fixed deposits disclosed in Note No. 11  -   225.99 

Total 81871.42 71514.59 

17.	 Assets held for sale
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Freehold Land  -    19.31 
Building  -    3.05 
Total  -    22.36 

	 During the previous year, assets at two locations had been classified as held for sale and were carried at carrying 
value being lower than the fair value less cost to sell. The same are sold during the current year.

18.	 Share Capital
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Authorised capital
31,000,000 (March 31, 2024 - 31,000,000) Equity shares of ` 10 each 3100.00 3100.00 

1,500,000 (March 31, 2024 - 1,500,000) Redeemable cumulative 
preference shares of ` 100 each

1500.00 1500.00 

Total 4600.00 4600.00 
Issued, Subscribed and fully paid up capital
10,340,697 (March 31, 2024 - 10,340,697) Equity shares of ` 10 each 1034.07 1034.07 

Total 1034.07 1034.07 
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	 18.1	 Terms/rights attached to equity shares

		  The Company has only one class of equity shares having par value of ` 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.

		  During the year, the Company has paid final dividend of ̀  10 per equity share for the year ended March 31, 2024 
aggregating to ` 1034.07 lakhs.

		  In the preceding year, the Company had paid final dividend of ` 10 per equity share for the year ended 
March 31, 2023 aggregating to ` 1034.07 lakhs.

		  The Board of Directors at its meeting held on June 17, 2025 have recommended a payment of final dividend 
of ` 20 per equity share for the financial year ended March 31, 2025. The same amounts to ` 2068.14 lakhs. 
This is subject to approval at the ensuing Annual General Meeting of the Company and is not recognised as a 
liability.	

	 18.2	 Details of shares held by each shareholder holding more than 5% shares

As at  
March 31, 2025

As at  
March 31, 2024

Nos. holding % Nos. holding %
Prodair Corporation, USA  5,143,777  49.74  5,143,777  49.74 

Siddhomal Air Products Private Limited  1,956,400  18.92  1,956,400  18.92 

Inox Chemicals LLP  1,568,704  15.17  1,568,704  15.17 

Siddho Mal Trading LLP  1,553,260  15.02  1,553,260  15.02 

	 18.3 	 Shareholding of promoters and promoter group

		  Details of shares held by promoters at the end of the year as at March 31, 2025	

Promoter Name  As at 31 March 2025  As at 31 March 2024 %  Change  
during the 

year
No. of 
Shares

% of 
holding 

No. of 
Shares

% of 
holding 

Inox Chemicals LLP  1,568,704 15.17%  1,568,704 15.17%  -   

Siddho Mal Trading LLP  1,553,260 15.02%  1,553,260 15.02%  -   

Siddhomal Air Products Pvt. Ltd.  1,956,400 18.92%  1,956,400 18.92%  -   

Sitashri Trading & Finance Pvt. Ltd.  65,414 0.63%  65,414 0.63%  -   

Prodair Corporation  5,143,777 49.74%  5,143,777 49.74%  -   

		  Details of shares held by promoters at the end of the year as at March 31, 2024	

Promoter Name  As at 31 March 2024  As at 31 March 2023 %  Change  
during the 

year
No. of 
Shares

% of 
holding 

No. of 
Shares

% of 
holding 

Inox Chemicals LLP  1,568,704 15.17%  1,568,704 15.17%  -   

Siddho Mal Trading LLP  1,553,260 15.02%  1,553,260 15.02%  -   

Siddhomal Air Products Pvt. Ltd.  1,956,400 18.92%  1,956,400 18.92%  -   

Sitashri Trading & Finance Pvt. Ltd.  65,414 0.63%  65,414 0.63%  -   

Prodair Corporation  5,143,777 49.74%  5,143,777 49.74%  -   
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19.	 Other equity
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Capital reserves 875.14 875.14 

Capital redemption reserve 25.28 25.28 

Securities premium 1323.02 1323.02 

General reserve 510000.00 500000.00 

Retained earnings 120636.04 43866.22 

Total 632859.48 546089.66 

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

19.1 Capital reserve

Balance at beginning of the year 875.14 875.14 

Balance at the end of the year 875.14 875.14 
Capital reserve includes amalgamation reserve and was created on merger of ‘Hydro Gas India Private 
Limited’ with the Company in financial year 2002-03 and on bargain purchase in a business combination.

19.2 Capital redemption reserve
Balance at beginning of the year 25.28 25.28

Balance at the end of the year 25.28 25.28
Capital redemption reserve amounting to ` 0.50 lakhs was created on merger of ‘Hydro Gas India Private 
Limited’ with the Company in financial year 2002-03 and balance amount was created on buy back of equity 
shares during the financial year 2003-04 and 2005-06.

19.3 Securities premium
Balance at beginning of the year 1323.02 1323.02 
Balance at the end of the year 1323.02 1323.02 
Securities Premium represents premium on issue of shares. It is utilised in accordance with the provisions 
of the Companies Act, 2013.

19.4 Debenture redemption reserve
Balance at beginning of the year  -   17500.00 
Less: Transfer to general reserve  -   (17500.00)
Balance at the end of the year  -    -   
The Company had created Debenture redemption reserve (DRR) on its redeemable non-convertible 
debentures, as per the requirements of Companies (Share capital and Debentures) Rules, 2014  
(as amended) which was transferred to General reserve on redemption of debentures in earlier year.

19.5 General reserve
Balance at beginning of the year 500000.00 430000.00 
Add: Transfer from Debenture redemption reserve  -   17500.00 
Add: Transfer from Retained earnings 10000.00 52500.00 
Balance at the end of the year 510000.00 500000.00 
General reserve is created from time to time by transfer of profit from retained earnings for appropriation 
purposes. As the general reserve is created by a transfer from one component of equity to another and is 
not an item of other comprehensive income, items included in the general reserve will not be reclassified 
subsequently to profit or loss.	
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(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

19.6 Retained earnings
Balance at beginning of the year 43866.22 21016.08 
Profit for the year 88055.89 76543.82 
Other comprehensive income for the year, net of income tax (252.00) (159.61)
Payment of dividend on equity shares (1034.07) (1034.07)
Amount transferred to General reserve (10000.00) (52500.00)
Balance at the end of the year 120636.04 43866.22 
The amount that can be distributed by the Company as dividend 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.

20.	 Non-current borrowings
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

1) 	 Secured Loans
	 Term Loans From Banks
	 Rupee Term loans 166730.51 144847.01 

Sub-total - Secured loans 166730.51 144847.01 
2) 	 Unsecured Loans
   	 Loans from related party (see Note 46) 2703.00 2703.00 

Sub-total - Unsecured loans 2703.00 2703.00 
Total 169433.51 147550.01 
Less: Disclosed under Note 26 : Current borrowings 

i)  	 Current maturities 36245.11 28086.42 

ii) 	 Interest accrued  449.42  478.38 

Net Amount 132738.98 118985.21 

	 a)	 For nature of securities, terms of repayment etc., see Note 43.				  

	 b)	 There is no default on repayment of principal or payment of interest on borrowings.				  

	 c)	 See Note 49(i) for additional disclosures/regulatory information in respect of borrowings from banks, as 
required by Schedule III to the Companies Act, 2013.

21.	 Lease liabilities

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Non-current
Lease liabilities (see Note 41) 902.50 698.81 

Sub-total (Non-current) 902.50 698.81 
Current
Lease liabilities (see Note 41) 27.58 18.08 

Sub-total (Current) 27.58 18.08 
Total 930.08 716.89 
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22.	 Other financial liabilities 
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Non-current
Trade deposits 200.00 200.00 

Sub-total (Non-current) 200.00 200.00 
Current
Unclaimed dividend * 1.45 1.29 

Others

	 Payable towards capital expenditure 42378.45 27433.17 

	 Trade deposits 1768.73 1458.16 

	 Employee dues 2742.10 2190.61 

	 Others 34.66 60.93 

Sub-total (Current) 46925.39 31144.16 
Total 47125.39 31344.16 
* Investor Education and Protection Fund will be credited as and when due.

23.	 Provisions 
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Non-current
Provision for employee benefits (see Note 45)
- 	 Compensated absences 1808.74 1589.72 
Sub-total (Non-current) 1808.74 1589.72 
Current
a.	 Provision for employee benefits (see Note 45)
	 - 	 Gratuity 1624.75 1503.03 
	 - 	 Compensated absences 171.50 139.92 
b.	 Other provisions (see Note below) 3741.28 3459.19 
Sub-total (Current) 5537.53 5102.14 
Total 7346.27 6691.86 

	 Movement in Other Provisions:

	 (a)	 In case of one of the customers, the Company was required to supply the specified quantity of gas in future, 
free of cost against the payments already made by the customer towards minimum off-take of gas. Accordingly, 
a provision towards estimated cost of supplies to be made in future was made in the books of accounts and 
shown as ‘Other Provisions’.

(` in Lakhs)

2024 - 2025 2023 - 2024
Opening Balance  71.97  91.41 

Add: Additions during the year  -    19.82 

Less: Reversed / adjusted during the year  (71.97)  (39.26)

Closing Balance (a)  -    71.97 



Notes to the Standalone Financial Statements 
for the year ended March 31, 2025

Financial StatementsStatutory ReportsINOX Air Products Private Limited Corporate Overview

    Annual Report 2024-25        102

	 (b) 	 Provision towards claim by a supplier on account of non-lifting of agreed quantities i.e. Minimum Take or Pay 
(MTOP) (claim is disputed by the Company before the High Court).

(` in Lakhs)

2024 - 2025 2023 - 2024
Opening Balance  470.64  470.64 

Closing Balance (b) 470.64 470.64 

	 (c)	 Provision towards Additional Surcharge (ASC) & Cross Subsidy Surcharge (CSS) etc.

		  In case of one of the units of the Company, where power was purchased under group captive power purchase 
agreement, the State Electricity Distribution Company had levied Additional Surcharge (ASC) & Cross Subsidy 
Surcharge (CSS) for the financial years 2016-17 & 2017-18. The same had been principally held in favour of the 
Company by the appellate authorities, subject to certain computations and verifications. The said matter is 
challenged before the Hon. Supreme Court by the State Electricity Distribution Company and has not reached 
finality and hence the provision is continued.

(` in Lakhs)

2024 - 2025 2023 - 2024
Opening Balance 2044.58 2044.58 
Closing Balance (c) 2044.58 2044.58 

	 (d) 	 Provision towards demand on account of Power Tariff Revision

		  In case of one of the units of the Company, the power distribution company had raised demand  of ` 1226.06 
lakhs towards power charges arising out of retrospective tariff revision by the power distribution company 
as per the directions of the State Regulatory Commission. Out of which, the demand of ` 872.00 lakhs was 
provided in earlier year and balance of ` 354.06 lakhs was disclosed as Contingent Liability on the basis of the 
facts at that time. However, on the basis of the decision of Appellate Authority regarding stay matter in this 
connection in the current year, the Company has provided the balance demand of ` 354.06 lakhs in current 
year.

(` in Lakhs)

2024 - 2025 2023 - 2024
Opening Balance  872.00  872.00 

Add: Additions during the year  354.06  -   

Closing Balance (d) 1226.06 872.00 
Closing Balance (a+b+c+d) 3741.28 3459.19 
Break up of other provisions
Non-current  -    -   

Current 3741.28 3459.19 

3741.28 3459.19 
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24.	 Deferred tax liabilities (net)
	 As at March 31, 2025
	 Deferred tax liabilities / (assets) in relation to:		  (` in Lakhs)

Particulars  Opening 
Balance 

 Recognised in 
profit or loss 

 Recognised 
in other 

comprehensive 
income 

 Closing 
Balance 

Gratuity and compensated absences (612.25) (34.03) (84.75) (731.03)

Expenses allowable on payment basis (134.72) 0.27  -   (134.45)

Effect of measuring investments at fair 
value

3679.10 115.27  -   3794.37

Government grants - deferred income (1424.16) (1119.61)  -   (2543.77)

Property, plant & equipment 41239.26 7207.41  -   48446.67

Allowance for doubtful trade 
receivables and expected credit losses

(221.71)  (60.29)  -   (282.00)

Other deferred tax assets (14.07)  (9.39)  -    (23.46)

Total 42511.45 6099.63 (84.75) 48526.33

	 As at March 31, 2024	
	 Deferred tax liabilities / (assets) in relation to:		  (` in Lakhs)

Particulars  Opening 
Balance 

 Recognised in 
profit or loss 

 Recognised 
in other 

comprehensive 
income 

 Closing 
Balance 

Gratuity and compensated absences (473.71) (84.86) (53.68) (612.25)

Effect of measuring loans as per 
effective interest method

7.88 (7.88)  -    -   

Expenses allowable on payment basis (54.28) (80.44)  -   (134.72)

Effect of measuring investments at fair 
value

1993.01 1686.09  -   3679.10

Government grants - deferred income (1087.79) (336.37)  -   (1424.16)

Property, plant & equipment 36161.92 5077.34  -   41239.26

Allowance for doubtful trade 
receivables and expected credit losses

(183.07)  (38.64)  -   (221.71)

Other deferred tax assets (8.34)  (5.73)  -    (14.07)

Total 36355.62 6209.51 (53.68) 42511.45
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25.	 Other liabilities
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

(I)	 Other non-current liabilities
	 Deferred income arising from government grants (*) 9358.93 5274.03 

	 Adjustable deposit from customers 1852.50 2242.50 

	 Sub total 11211.43 7516.53 
(II) 	Other current liabilities
	 Deferred income arising from government grants (*) 748.25 384.59 

	 Advances against sale of property, plant and equipment  -    500.00 

	 Advances from customers 561.73 551.74 

	 Adjustable deposit from customers 390.00 390.00 

	 Statutory dues and taxes 2767.40 2324.12 

	 Sub total 4467.38 4150.45 
Total 15678.81 11666.98 

	 (*) Movement in deferred income arising from government grants 

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Opening Balance 5658.62 4322.10 
Add: Recognised during the year 5524.67 1923.11 

Less: Transferred to other income 1076.11 586.59 

Closing Balance 10107.18 5658.62 

	 The Company has received government grants in the nature of Capital/Investment Subsidy, power tariff incentive 
and exemption from electricity duty in certain units.

	 The capital/investment subsidy is initially recognised as deferred revenue in the balance sheet and subsequently 
transferred to profit or loss as other income on a systematic and rational basis over the useful lives of the related 
assets. The movement in deferred income arising from government grants is disclosed above.

	 Power tariff incentive pertaining to current year ` 3274.48 lakhs is reduced from power cost in Statement of Profit 
and Loss. Power tariff incentive sanctioned during the current year but pertaining to earlier year amounting to  
` 2022.42 lakhs is included in Miscellaneous income under Note 30.

	 Power cost in Statement of Profit and Loss is net of electricity duty exemption, wherever applicable.

26.	 Current borrowings

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Secured Loan
Current maturities of long term borrowings (from Note 20) 36694.53 28564.80 

Total 36694.53 28564.80 

	 a)	 There is no default in repayment of principal and payment of interest on borrowings.

	 b)	 See Note 49(i) for additional disclosures/regulatory information in respect of borrowings from banks, as 
required by Schedule III to the Companies Act, 2013.
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27.	 Trade Payables
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Total outstanding dues of micro enterprises and small enterprises (See 
Note 51)

1850.75 1300.84

Total outstanding dues of creditors other than micro enterprises and 
small enterprises

9235.21 8728.96

Total 11085.96 10029.80

	 Ageing Schedule
	 As at March 31, 2025	 (` in Lakhs)

Particulars Outstanding for following periods from due date of payment
Unbilled 

dues
Less than 

1 year
1-2 years 2-3 years More than 

3 years
Total

(i)	 MSME  -   1846.65  4.10  -    -   1850.75

(ii)	 Others 404.06 8805.55 11.24 4.56 9.80 9235.21

(iii) 	Disputed dues - MSME  -    -    -    -    -    -   

(iv)  	Disputed dues - Others  -    -    -    -    -    -   

404.06 10652.20 15.34 4.56  9.80 11085.96 

	 Ageing Schedule

	 As at March 31, 2024	 (` in Lakhs)

Particulars Outstanding for following periods from due date of payment
Unbilled 

dues
Less than 

1 year
1-2 years 2-3 years More than 

3 years
Total

(i)	 MSME  -   1300.84  -    -    -   1300.84

(ii)	 Others 720.94 7900.30 72.77 32.60 2.35 8728.96

(iii) 	Disputed dues - MSME  -    -    -    -    -    -   

(iv)  	Disputed dues - Others  -    -    -    -    -    -   

720.94 9201.14 72.77 32.60  2.35 10029.80 

28.	 Current tax liabilities (net)
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Income Tax (net of payments) 453.70 270.98

Total 453.70 270.98
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29.	 Revenue from operations
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Sale of products
	 Finished goods 206100.76 189809.47

	 Traded goods 20406.28 18795.29

226507.04 208604.76
Other operating revenue
	 Lease rent 27091.90 26639.94

	 Operation and maintenance charges 21003.65 20147.21

	 Charges for delayed return, repairs & testing of cylinders etc. 1644.30 1470.72

	 Other operating receipts 2604.49 2045.73

	 Scrap sales 126.66 85.17

52471.00 50388.77
Total 278978.04 258993.53

	 Disclosures required by Ind AS 115: Revenue from contracts with customers
	 (i) 	 Disaggregated revenue information of revenue from contracts with customers:

(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
- Sale of products

Oxygen/Medical oxygen 107641.78 95554.63

Nitrogen 63922.95 57837.71

Argon 22124.80 21589.36

Others 32817.51 33623.06

226507.04 208604.76
- Other operating revenue

Operation and maintenance charges 21003.65 20147.21

Charges for delayed return, repairs & testing of cylinders etc. 1644.30 1470.72

Other operating receipts 2604.49 2045.73

Scrap sales 126.66 85.17

25379.10 23748.83
Total Revenue from contracts with customers 251886.14 232353.59

	 (ii)	 Reconciliation of Revenue from sale of products with the contracted price
		  There is no material variation in contracted transaction price and revenue recognised in Statement of Profit 

and Loss on account of discounts, rebates, refund, credits, price concession, incentive, performances etc.
	 (iii)	 In respect of plants given on operating lease having composite arrangement and the contract with customers 

for job-work and facility charges in respect of certain onsite gas supply contracts classified as lease, the 
amount attributed to lease income in all such contracts is segregated in accordance with Ind AS 116 and Ind 
AS 115 and presented as ‘Lease rent’ and the balance amount is included in ‘Operations and maintenance 
charges’ and revenue from sale of products, as appropriate viz. revenue from contract with customers. These 
contracts are negotiated as a package deal with a single commercial objective. However, the invoicing in 
respect of such arrangements is done as per contractual terms i.e. job-work, facility charges etc.

	 (iv)	 Unsatisfied (or partially satisfied) performance obligations are subject to variability due to several factors 
such as terminations, changes in scope of contracts, periodic revalidations of the estimates, economic factors 
etc. The aggregate value of transaction price allocated to unsatisfied (or partially satisfied) performance 
obligations is ` 415133.75 lakhs (Previous year ` 208187.11 lakhs) out of which about 11% (Previous year 15%) 
is expected to be recognised as revenue in the next year and the balance thereafter. 
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	 (v) 	 Contract balances
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Trade receivables 33489.79 26747.38

Contract liabilities (Advance from customers) 561.73 551.74

		  During the year ended March 31, 2025, the Company has recognized revenue of ` 530.13 lakhs (as at 
March 31, 2024: ` 417.73 Lakhs) arising from opening contract liabilities.

	 (vi)	 Reduction of revenue, on account of consideration payable to customers for supply of power accounted for 
as reduction in the transaction price is ` 17204.70 lakhs (preceding year ` 12838.46 lakhs).

30.	 Other income 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024

a) 	Interest income
	 On financial assets carried at amortised cost:
	 -	 On bank deposits / deposits with financial institutions 5193.42 6129.99 

	 -	 On debentures 205.85 108.74 

	 -	 From others 302.41 198.00 

5701.68 6436.73 
b)	 Dividend Income
	 - 	 On non-current investments

		  Joint Venture 165.00 75.00 

		  Others 0.45 0.45 

Sub total 165.45 75.45 
c)	 Other non operating income
Refunds and claims  -    125.67 

Insurance claims 242.56 434.02 

Liabilities and provisions no longer required, written back 94.70 467.61 

Profit on disposal / retirement of property, plant and equipment (net) 4747.83 113.45 

Government grants - deferred income 1076.11  586.59 

Miscellaneous income (#) 2898.65 477.89 

Sub total 9059.85 2205.23 
d)	 Other gains and losses
Net gain on investments carried at fair value through profit or loss 11076.25 9448.94 

Net gain/(loss) on foreign currency transactions and translation 47.55 289.76 

Sub total 11123.80 9738.70 
Total 26050.78 18456.11 
Note: Realised gain on sale of investments 2323.19 28.48 

	 (#) Includes power tariff incentive of ` 2022.42 lakhs (March 31, 2024 - ` Nil) in respect of two units for which 
approval has been received in the current year and pertains to earlier year.
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31.	 Changes in inventories of finished goods and stock-in-trade 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Opening Stock
Stock-in-trade 330.79 204.94
Finished goods 1617.12 1221.12

1947.91 1426.06
Less: Closing Stock
Stock-in-trade 908.29 330.79
Finished goods 1904.61 1617.12

2812.90 1947.91
Increase in inventories (864.99) (521.85)

32.	 Employee benefits expense 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Salaries and wages 19319.21 17319.77

Contribution to Provident fund and other funds 1368.63 1147.76

Gratuity 734.97 2668.60

Staff welfare 643.75 517.45

Total 22066.56 21653.58

33.	 Finance costs 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
(A) 	 Interest expense
		  a) 	 Interest on financial liabilities measured at amortised cost

			   -	 On debentures  -   1660.31

			   - 	 On other borrowings 10338.46 6836.12

10338.46 8496.43
		  b) 	 Interest on lease liabilities 66.77 41.89

		  c) 	 Other Interest

			   - 	 On Income tax  27.00 3.00

			   - 	 Others 84.06 18.46

111.06 21.46
Sub-total (a+b+c) 10516.29 8559.78

(B) 	 Other borrowing costs 96.22 93.00

Sub-total (A+B) 10612.51 8652.78
Less: Borrowing costs capitalised (604.00) (557.92)

Total 10008.51 8094.86

	 Note: The weighted average capitalisation rate of funds borrowed is 7.79% per annum (Previous year  
7.93% per annum).
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34.	 Power and fuel 

(` in Lakhs)
Particulars 2024 - 2025 2023 - 2024
Power and fuel (#) 67188.22 63818.64
Total 67188.22 63818.64

	 (#) Power and fuel for current year is net of power tariff incentive for certain units amounting to ` 3274.48 lakhs 
(March 31, 2024 - ` Nil).				  

	 Impact of Ind AS 115 on power & fuel	 (` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Gross Power and fuel expense 84392.92 76657.10
Less: Impact of Ind AS 115 (See Note 29(vi)) (17204.70) (12838.46)

67188.22 63818.64

35.	 Depreciation and amortization expense 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Depreciation of property, plant and equipment 26145.33 22914.44
Amortization of intangible assets 72.19 56.25
Depreciation on right-of-use assets 188.26 169.20
Total 26405.78 23139.89

36.	 Other expenses 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Labour charges 1749.53 1549.91 
Freight 24421.23 21585.19 
Stores and spares consumed 2689.97 2583.78 
Insurance 1056.31 986.94 
Repairs to
- Plant & equipments 1961.45 1715.89 
- Buildings 483.14 371.60 
- Others 193.55 245.36 
Rent, lease rentals and hire charges 521.42 247.76 
Rates and taxes 346.11 280.38 
Communication expenses 276.01 249.14 
Travelling and conveyance expenses 2201.46 1880.34 
Legal & professional fees and expenses 2340.07 2215.08 
Security charges 938.29 852.07 
Indirect tax expenses 341.35 298.03 
Bad debts and remissions (net of allowance for doubtful trade receivables 
adjusted of ` Nil (March 31, 2024 - ` 6.50 lakhs)

1.93 31.39 

Allowance for doubtful trade receivables/expected credit losses  
(Net of provision written back on doubtful trade receivable of ` 99.14 lakhs  
(March 31, 2024 - ` 30.52 lakhs)

239.59 160.02 

Corporate social responsibility expenses (see Note 48) 1783.23 1552.32 
Miscellaneous expenses (#) 4874.61 2331.37 
Total 46419.25 39136.57 

	 (#)

	 (a)	 Includes contribution to the Electoral Trust amounting to ` 1700.00 lakhs (March 31, 2024 - ` Nil).

	 (b)	 Includes provision towards power tariff revision, pertaining to earlier years, in case of one unit of the Company  
amounting to ` 354.06 lakhs (March 31, 2024 - ` Nil) (see Note 23(d)).



Notes to the Standalone Financial Statements 
for the year ended March 31, 2025

Financial StatementsStatutory ReportsINOX Air Products Private Limited Corporate Overview

    Annual Report 2024-25        110

37.	 Tax expense 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Current Tax:
	 In respect of current year 21350.00 19099.00
	 In respect of earlier years  6.00  -   

21356.00 19099.00
Deferred Tax:
	 In respect of current year 6082.65 6209.51
	 In respect of earlier years  16.98  -   

6099.63 6209.51
Total tax expense recognised in the statement of profit and loss 27455.63 25308.51

37.1 The income tax expense for the year can be reconciled to the accounting profit as follows:

(` in Lakhs)
Particulars 2024 - 2025 2023 - 2024
Profit before tax 115511.52 101852.33
Applicable tax rate 25.168% 25.168%
Income tax using applicable  tax rate 29071.93 25634.19
Tax effect of :
Effect of expenses that are not deductible in determining taxable profit 929.83 383.66
Deduction available for taxation (43.83) (24.49)
Effect of lower rate of tax and change in the taxation scheme in respect 
of capital gains

(2525.28) (684.85)

27432.65 25308.51
Taxation pertaining to earlier years  22.98  -   
Income tax recognised in profit or loss 27455.63 25308.51

	 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.

37.2	Income tax expense recognised in other comprehensive income
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Deferred Tax
Remeasurement of defined benefit obligations 84.75 53.68
Total 84.75 53.68

38.	 Commitments 
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

a)	 Estimated amounts of contracts remaining to be executed on capital 
account and not provided for (net of advances)

86800.04 170005.68 

b)	 Other commitments

	 (i)	 The Company has been sanctioned capital subsidy/industrial promotion subsidy (Government grants) 
of `10010.22 lakhs (March 31, 2024 - ` 4613.29 lakhs) in respect of various units. The Company is 
required to fulfil the conditions specified in the respective schemes including continuation of the unit 
for the specified period.

	 (ii)	 Commitment for further investment in equity shares of captive power generation companies -  
` 1664.86 lakhs (March 31, 2024 - ` Nil), subject to fulfilment of certain conditions.
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39.	 Contingent liabilities 
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

A)	 Claims against the Company not acknowledged as debts (see 
footnote 1)

1315.59 678.54

B)	 Other contingent liabilities

	 (i)	 Relating to property, plant and equipment

		  Entry Tax (see footnote 3) 14.68 14.68

Total 14.68 14.68
	 (ii)	 Others

		  Excise Duty and Service Tax (see footnote 2) 1884.98 3475.70

		  Sales Tax (see footnote 3) 55.93 55.93

		  Income Tax (see footnote 4) 242.39 1393.76

		  Goods and Service Tax (GST)  (see footnote 5) 266.33 145.37
Total 2449.63 5070.76

	 Notes:

	 1.	 Claims against the Company not acknowledged as debt `1315.59 lakhs (March 31, 2024 - ` 678.54 lakhs) 
includes:

		  a)	 One party had raised demand of `270.00 lakhs ( March 31, 2024 - ` 270.00 lakhs) towards GST on 
transaction related to transfer of leasehold rights in land in favour of the Company (having impact on 
ROU).

		  b)	 Demand of ̀  Nil (March 31, 2024 - 354.06 lakhs) towards additional tariff revision by a power distribution 
company for earlier years. The said demand has been provided during the year.

		  c)	 One party has claimed ` 991.10 lakhs (March 31, 2024 - Nil) towards pre-commissioning power cost. The 
Company has disputed the claim since the same is not as per the terms of agreement (having impact on 
PPE).

	 2.	 Excise duty and Service tax demands – ` 1884.98 lakhs (March 31, 2024 - ` 3475.70 lakhs) including demands 
relating to PPE:

		  Amount of ` 1884.98 lakhs (March 31, 2024 - ` 3475.70 lakhs) for which the Company has received various 
demands including show cause notices regarding various issues on account of excise duty and service tax. 
In cases of confirmed demand orders the Company has filed the appeals at appropriate levels and in case of 
show cause notices the Company has filed the replies.

		  The above excise and services tax demands includes ` 1049.14 lakhs (March 31, 2024 - ` 1264.13 lakhs) in 
respect of matters where the Company has already received a decision in appellate proceedings in its favour 
on similar issue.

		  Amount paid against above liabilities and carried under ‘Security deposits’ under Non-current assets - ̀  104.44 
lakhs (March 31, 2024 - ` 139.51 lakhs).

	 3.	 Sales tax and entry tax demands – ` 70.61 lakhs (March 31, 2024 - ` 70.61 lakhs) includes:

		  Amount of ` 70.61 lakhs (March 31, 2024 - ` 70.61 lakhs) for which the Company has received demand orders 
on various issues. The Company have filed the appeals at appropriate levels and matters are pending.

		  Amount paid against above liabilities and carried under ‘Security deposits’ under Non-current assets - ` 25.22 
lakhs (March 31, 2024 - ` 25.22 lakhs).

	 4.	 Income tax demands - ` 242.39 lakhs (March 31, 2024 - ` 1393.76 lakhs):

		  The Company has received assessment orders for Assessment Year (“A.Y.”) 2020-21 and 2022-23 wherein 
the assessing officer has raised demands by treating the capital subsidy/industrial promotion subsidy as 
revenue receipt and disallowance of certain deductions claimed under Chapter VIA of the Income-tax Act. The 
Company has preferred appeals before CIT(A) in respect of these two years and are pending adjudication.
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		  The issue of treating capital subsidy/industrial promotion subsidy as revenue receipt was also raised in the 
assessment orders for A.Y. 2015-16 to 2017-18. The Company has now received favourable orders from CIT(A) 
for these three years wherein such capital subsidy/industrial promotion subsidy is held as capital receipt.

		  In the appellate orders of ITAT for the A.Y. 2013-14 and A.Y. 2014-15, such subsidies are held as capital receipt.

		  The amounts paid/refund adjusted against the above demands is ̀  202.37 lakhs (March 31, 2024 ̀  722.75 lakhs).

	 5.	 GST demands - ` 266.33 lakhs (March 31, 2024 - ` 145.37 lakhs) :

		  Amount of ` 266.33 lakhs (March 31, 2024 - ` 145.37 lakhs) for which the Company has received demand 
orders on various issues. Amount paid against above liabilities and carried under ‘Security deposits’ under 
Non-current assets - ` 13.22 lakhs (March 31, 2024 - ` 13.22 lakhs). The Company has disputed the said 
demand and has filed / in the process of filing appeals at appropriate levels.

		  In respect of above matters, no provision is considered necessary as the Company expects favourable 
outcome. Further, it is not possible for the Company to estimate the timing and amount of the further cash 
outflow, if any, in respect of these matters.

40.	 Payments to Auditors
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Statutory audit fees 30.00 30.00 
Tax audit fees 15.00  15.00 
Taxation matters fees 5.45  5.20 
Certification fees  1.00  2.00 
Total 51.45 52.20 

	 (Above amounts are exclusive of GST)

41.	 Leases
	 [A] 	 Company as a lessor
		  Assets given on operating lease comprise of Air Separation Plants and equipments installed at the customers’ 

premises. The lease tenure is ranging from ten years to twenty years, which can be further extended as 
mutually agreed in some cases. The non-cancellable initial lease tenure is ranging from a period of ten years 
to twenty years. The lease agreements broadly provide for minimum lease rent in case of non-operation of the 
leased assets by the lessee during the initial non-cancellable tenure. The Company purchases, on exclusive 
basis, surplus liquid gases wherever produced, from the lessee at an agreed price under a separate contract. 
Also see Note 29(iii).

		  The Company manages the risk associated with the rights it retains in the underlying assets by way of its legal 
and contractual right to repossess the underlying assets at the end of the lease term or in case of continuing 
default in payment of dues by the other party. In such cases, the underlying assets can be put to alternative 
use by the Company, particularly in view of the remaining economic life of the asset. Further, the underlying 
assets are leased with monthly charges which generally do not include any variable lease payments that 
depend on an index or rate.

Particulars of assets given on operating lease: (` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

a) 	 Gross carrying amount of assets given on operating lease 263930.85 213853.17

b) 	 Accumulated depreciation as at the end of the year 74749.40 65058.08

c) 	 Depreciation for the year 9693.23 9205.18

d) 	 Future minimum lease payments :

	 i) 	 not later than one year 31451.47 26711.07

	 ii) 	 later than one year and not later than five years 120681.14 100863.35

	 iii) 	 later than five years 166663.58 134491.95
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	 [B] 	 Company as a lessee

	 (a)	 The Company’s significant leasing arrangements are in respect of leasehold lands. The Company has also 
taken certain commercial premises on lease.  

	 (b) 	 Particulars of right-to-use assets and lease liabilities

		  i.	 Carrying value of right-of-use assets by class of underlying assets	 (` in Lakhs)

Particulars  Buildings  Land  Total 
I.	 Gross Block
	 Balance as at April 1, 2023 244.94 7330.49 7575.43
	 Additions  -   213.53 213.53
	 Balance as at March 31, 2024 244.94 7544.02 7788.96
	 Additions  220.53 3355.98 3576.51
	 Deductions/adjustments  (96.99)  -    (96.99)
	 Balance as at March 31, 2025 368.48 10900.00 11268.48
II.	 Accumulated depreciation
	 Balance as at April 1, 2023 130.44 290.94 421.38
	 Depreciation for the year 33.92 135.28 169.20
	 Balance as at March 31, 2024 164.36 426.22 590.58
	 Depreciation for the year 33.60 154.66 188.26
	 Deductions/adjustments  (96.99)  -    (96.99)
	 Balance as at March 31, 2025 100.97 580.88 681.85
III.	 Carrying amount
	 Balance as at March 31, 2024 80.58 7117.80 7198.38
	 Balance as at March 31, 2025 267.51 10319.12 10586.63

		  ii.	 Movement in lease liabilities during year ended	 (` in Lakhs)

Particulars Amount
Balance as at April 1, 2023 635.35
Additions during the year 121.99

Interest on lease liabilities 41.89

Payment of lease liabilities (82.34)

Balance as at March 31, 2024 716.89
Additions during the year 239.04

Deletions  -   

Interest on lease liabilities 66.77

Payment of lease liabilities (92.62)

Balance as at March 31, 2025 930.08

		  iii. 	 Contractual maturities of lease liabilities as at reporting date on an undiscounted basis

(` in Lakhs)
Particulars As at  

March 31, 2025
As at  

March 31, 2024
Maturity analysis - contractual undiscounted cash flows
Less than one year 97.26 68.35
One to five years 422.27 267.27
More than five years 1454.43 1255.92
Total undiscounted lease liabilities 1973.96 1591.54
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		  iv. 	 Amount recognized in statement of profit and loss	 (` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Interest on lease liabilities 66.77 41.89
Included in rent expenses: Expense relating to short-term 
leases 

521.42 247.76

		  v. 	 Amounts recognised in the statement of cash flows	 (` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Total cash outflow for leases 92.62 82.34

42.	 Segment information
	 Information reported to the Chief Operating Decision Maker (CODM) for the purpose of resource allocation and 

assessment of segment performance focuses on single business segment of manufacture, trading and supply of 
industrial, medical gases and other gases, either through sale of products or manufacture and supply of gas on job 
work basis or providing facilities at customer location or giving plant on operating lease generally with a right to 
operate and maintenance of such plants. Hence the Company has only one operating segment.

	 Further, the Company caters mainly to the Indian market and the export turnover is less than 1% of the Revenue 
from Operations of the Company. All the operating facilities of the Company are located in India.

	 a)	 Details of sale of major products and other operating revenue are as under :
(` in Lakhs)

2024 - 2025 2023 - 2024

Sale of products
i. 	 Finished goods
	 Oxygen/Medical oxygen 102829.23 90300.74

	 Nitrogen 59655.35 54329.80

	 Argon 17051.57 15395.39

	 Others 26564.61 29783.54

206100.76 189809.47
ii.	 Traded goods
	 Liquid oxygen/Medical oxygen 4812.55 5253.89

	 Liquid nitrogen 4267.60 3507.91

	 Liquid argon 5073.23 6193.97

	 Others 6252.90 3839.52

20406.28 18795.29
226507.04 208604.76

	 Other Operating Revenue
	 Lease rent received 27091.90 26639.94

	 Operation and maintenance charges on leased plants 21003.65 20147.21

	 Charges for delayed return, repairs & testing of cylinders etc. 1644.30 1470.72

	 Other operating receipts 2604.49 2045.73

	 Scrap sales 126.66 85.17

52471.00 50388.77
278978.04 258993.53

	 b)	 Included in the above, revenue from one customer (March 31, 2024 - one customer) amounting to ` 28671.11 
lakhs (March 31, 2024 - ` 28885.26 lakhs) who contributed more than 10% of the Company’s revenue.
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	 c) 	 Reconciliation between segment revenue and revenue from contracts with customers
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024

Total Segment revenue 278978.04 258993.53

Less: Lease rent received 27091.90 26639.94

Revenue from contract with customers 251886.14 232353.59

43.	 Securities and Terms of repayment etc.
1. 	 Secured loans:
	 A. 	 Term Loans from banks
			   (` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Rupee Term loans from Banks
i. 	 Term Loan 1 4735.42 9464.93

ii. 	 Term Loan 2 49999.97  -   

iii. 	 Term Loan 3  -   1117.48

iv. 	 Term Loan 4 772.99 3864.94

v. 	 Term Loan 5 15009.02 20008.56

vi. 	 Term Loan 6 7545.10 10066.08

vii. 	 Term Loan 7 55612.01 65325.43

viii. 	Term Loan 8 33056.00 34999.59

Total 166730.51 144847.01 

		  Securities and Terms of repayment etc. for Rupee Term loans from Banks

		  i. 	 Term Loan 1

			   Secured by way of first and exclusive charge on movable fixed assets of the Company’s units located at 
Vile Bhagad, Wardha, Mangaon (POSCO), Hospet (SLRM), Hazira 885 TPD (AMNS), Salem (SSP), Jhagadia 
(UPL). The loan is repayable in 17 equal instalments on quarterly basis starting from  March 31, 2022 and 
carries interest @ 5.95% per annum.

		  ii.	 Term Loan 2

			   The loan is repayable in 22 instalments on quarterly basis starting from December 2026 and carries 
interest at Repo Rate plus 170 basis points (present rate of interest @ 7.95% p.a.). Secured by way of 
exclusive charge on movable fixed assets of the Company’s units located at Bokaro 2150 TPD plant at 
Bokaro Steel City.

		  iii. 	 Term Loan 3
			   The loan was repayable in 9 equal instalments on quarterly basis starting from the end of 12th month 

of the first disbursement (i.e. from April 28, 2022) and carried interest @ 5.25% p.a. linked to 1 month 
repo with floor rate of 4.75% p.a. & cap rate 5.75% p.a. If repo rate is 5.75% and above, then applicable 
rate would be repo rate plus 0.25%. The loan is fully repaid during the current year.

		  iv. 	 Term Loan 4
			   The loan is repayable in 13 equal instalments on quarterly basis starting from the end of 12th month of 

the first disbursement (i.e. from April 28, 2022) and carries fixed interest rate @ 5.75% p.a.

		  v.	 Term Loan 5

			   “The loan is repayable in 12 equal instalments on quarterly basis starting from August 2024 and carries 
annual interest rate @ 3 Months’ Treasury bill plus margin spread of 0.82% and secured by way of 
first and exclusive charge on movable fixed assets of the Company’s units situated at Karjan, Palakkad, 
Sriperumbandur and Chakan.
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		  vi.	 Term Loan 6

			   The loan is repayable in 12 equal instalments on quarterly basis starting from August 2024 and carries 
annual interest rate @ 3 Months’ Treasury bill plus margin spread of 0.75%.

		  vii.	 Term Loan 7

			   The loan is repayable in 20 equal instalments on quarterly basis starting from September 2024 and 
carries annual interest rate @ 1 Months’ Treasury bill plus margin spread of 1%.

		  viii.	 Term Loan 8

			   The loan is repayable in 18 equal instalments on quarterly basis starting from March 2025 and carries 
annual interest rate @ REPO rate plus margin spread of 1.10% and secured by way of first and exclusive 
charge on movable fixed assets of the Company’s plants at Hosur, Barjora (both plants), Raebareli and 
Modi Nagar.

			   Security for Term Loan 3, 4, 6 & 7:

			   Secured by way of first and exclusive charge on movable fixed assets of the Company’s units situated at 
Simej, Narmadapuram, Aurangabad, Bhiwadi, 700 TPD Plant in the premises of Arcellor Mittal Nippon 
Steel India at Hazira and Air Separation Plant in the premises of Jindal Steel at Angul.

2.	 Unsecured loans:

	 The loan from a related party Prodair Corporation, USA is payable upon the liquidation, dissolution or winding up 
of the Company other than a bonafide solvent reconstruction or amalgamation of the Company and is interest 
free. Considering the uncertainty of the date of repayment, the same is carried at the amount actually received and 
payable.

44.	 Financial Instruments:
44.1 Capital Management
	 The Company manages its capital to ensure that entity will be able to continue as going concern while maximising 

the return to stakeholders through the optimisation of the debt and equity balance.

	 The capital structure of the Company consists of net debt  and total equity of the Company. The Company is not 
subject to any externally imposed capital requirement.

	 The Company’s Board of Directors (BOD) reviews the capital structure of the entity. As part of this review, BOD 
considers the cost of capital and risk associated with each class of capital.

44.1.1 The gearing ratio at the end of the reporting period was as follows:	
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Total debt 166730.51 144847.01

Less: Cash and bank balances (86099.03) (74867.75)

Net Debt 80631.48 69979.26
Total Equity 633893.55 547123.73

Net Debt to equity Ratio (in times)  0.13  0.13 

	 Note:
	 Debt is defined as long term borrowing, short term borrowing, current maturities of long term borrowings  

and interest thereon and excludes loan from Prodair Corporation (see note 43(2)).
	 Cash and bank balances include cash and cash equivalents, other bank balances and excludes margin money 

deposit and balance in unclaimed dividend account.
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44.2 Categories of financial instruments
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Financial assets
Measured at fair value through profit or loss (FVTPL)
(a)	 Mandatorily measured

	 (i)	 Investment in mutual funds 133457.24 153202.75

	 (ii)	 Investment in preference shares 45.00 45.00

(b)	 Investment in equity instruments 4889.84 2511.55

Sub-total (a+b) 138392.08 155759.30
Measured at amortised cost
(a)	 Investment in debentures 2751.61 2752.17

(b)	 Cash and bank balances 86100.48 74869.04

(c)	 Trade receivables 33489.79 26747.38

(d)	 Loans 182.48 166.25

(e)	 Other financial assets

	 i.	 Deposits with financial institutions 9462.21 11112.07

	 ii.	 Others 13151.82 8995.28

	 Sub-total ( a+b+c+d+e) 145138.39 124642.19
	 Total financial assets 283530.47 280401.49
Financial liabilities
Measured at amortised cost
(a)	 Borrowings 169433.51 147550.01

(b)	 Lease liabilities 930.08 716.89

(c)	 Trade payables 11085.96 10029.80

(d)	 Other financial liabilities 47125.39 31344.16

Total financial liabilities 228574.94 189640.86

		  The carrying amount reflected above represents the entity’s maximum exposure to credit risk for such financial 
assets.

44.3	 Financial risk management
		  The Company’s principal financial liabilities comprise of borrowings, trade and other payables. The main purpose 

of these financial liabilities is to finance the Company’s operations including acquisition of PPE. The Company’s 
principal financial assets include loans, trade and other receivables, cash and cash equivalents, other bank balances 
and deposits with financial institutions. The Company also holds investments at FVTPL.

		  The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees 
the management of these risks. The Senior management provides assurance to the Board of Directors that the 
Company’s financial risk activities are governed by appropriate policies and procedures and that financial risks are 
identified, measured and managed in accordance with the Company’s policies and risk objectives. The Company 
does not enter into any derivative instruments for trading or speculative purposes. The Board of Directors reviews 
and formulates policies for managing each of these risks.

44.4	 Market Risk
		  Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 

changes in market prices. Market risk comprises three types of risks: foreign currency risk, interest rate risk and 
other price risk.
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	 a)	 Foreign Currency Risk Management

		  Foreign currency risk is the risk that the fair value of future cash flows of an exposure will fluctuate due to 
changes in foreign exchange rates. The foreign currency denominated monetary assets of the Company are 
not significant. The foreign currency denominated monetary liabilities are generally settled within a short 
period and the hence the foreign exchange fluctuation risk is minimal. Exchange rate exposures are managed 
within approved policy parameters, utilising forward foreign currency contracts, as and when necessary.

	 	 (i) 	 The Foreign Currency denominated monetary assets and monetary liabilities at the end of the 
reporting period are as follow:

(Amount in foreign currency)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Liabilities
Other liabilities - trade and other payables
	 USD 10984589 13614864

	 EURO 12469 33197

Assets
Trade and other receivables
	 USD 121525 48587

			   The carrying amount in INR of Foreign Currency denominated monetary assets and monetary 
liabilities at the end of the reporting period are as follows:

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Liabilities
Other liabilities - trade and other payables
	 USD 9468.72 11417.02

	 EURO 11.63 30.21

Assets
Trade and other receivables
	 USD 104.75 40.74

		  (ii)	 Foreign Currency Sensitivity Analysis:

			   The Company is exposed to foreign exchange risk arising from various currency exposures, primarily 
with respect to USD.

			   The following table details the Company’s sensitivity to a 5% increase and decrease in rupees against 
the foreign currency. 5% is the sensitivity rate used when reporting foreign currency risk internally to 
key management personnel and represents management’s assessment of the reasonably possible 
change in foreign exchange rates. The sensitivity analysis includes unhedged receivables and payables 
in currency other than the functional currency of the Company.

(` in Lakhs)

Change in USD rate Effect on profit or and total equity 
(net of tax)

As at  
March 31, 2025

As at  
March 31, 2024

Increase by 5% (350.36) (425.65)

Decrease by 5% 350.36 425.65 
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	 b)	 Interest Rate Risk Management

		  Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates.

		  The term loans from banks have both fixed and floating interest rates. Cash credits are subject to variable 
rate of interest. The risk is managed by the Company by maintaining an appropriate mix between fixed and 
floating rate borrowings. Financial assets i.e. deposits with financial institutions & bank deposits carry fixed 
rate of interest. Thus, the Company’s exposure to the risk of changes in the interest rate is not significant.

		  Interest sensitivity: For floating rate borrowings, the analysis is prepared assuming the amount of the liability 
outstanding at the end of the year was outstanding for the whole year.

(` In Lakhs)

Particulars Impact (net of tax)
As at  

31 March, 2025
As at  

31 March, 2024
Increase by 50 basis points 601.68 490.57

Decrease by 50 basis points 601.68 490.57

	 c) 	 Other price risks

		  The Company is exposed to equity price risks arising from equity investments. Investments in equity/
preference instruments in Joint Venture and other companies are held for strategic purposes rather than 
trading purposes. The Company does not actively trade in these investments. The Company’s investment in 
mutual funds are in debt funds. Hence the Company’s exposure to equity price risk is minimal.

44.5 Credit Risk Management
	 Credit risk refers to risk that a counterparty will default on its contractual obligations to pay resulting in financial 

loss to the Company. Credit risk arises primarily from financial assets such as trade receivables, investment in 
mutual funds, debentures, balances with banks/financial institutions, loans and other receivables.

	 Credit risk arising from balances with banks / financials institutions, investment in debentures is limited because 
the counterparties are reputed banks and recognised financial institutions with high credit ratings assigned by 
the various credit rating agencies.  Further investments in mutual funds are in debt funds of reputed mutual fund 
houses.

	 a) 	 Trade receivables

		  For trade receivables, the average credit period generally ranges from 30 to 45 days. Before accepting any 
new customer, the Company uses information available in public domain and industry sources to assess the 
potential customer’s credit quality and defines credit limits for respective customer. Credit Limits attributed 
to customers are reviewed periodically.

		  Customers representing more than 5% of the total balance of trade receivables as at March 31, 2025 of  
` 3765.13 lakhs (as at March 31, 2024 of ` 3854.12  lakhs) are due from one major customer (Previous year - 
two major customers) with whom the Company is having long term contracts.

		  The Company has used a practical expedient for computing the expected credit loss allowance for trade 
receivables based on provision matrix. The provision matrix takes into account historical credit loss experience 
and adjusted for forward looking information. The expected credit loss allowance is based on ageing of the 
days the receivables are due and the rates as given in provision matrix. The provision matrix at the end of the 
reporting period is as follows:

Ageing Expected Credit Loss (%)
As at  

March 31, 2025
As at  

March 31, 2024
Within the credit period 0.20% 0.20%

0-6 months 0.50% 0.50%

6 months to 1 years 1.00% 1.00%

> 1 years 2.00% 2.00%
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	 	 Movement in the expected credit loss allowance		  (` in Lakhs)

Particulars As at  
31 March, 2024

As at  
31 March, 2023

Balance at beginning of the year 79.06 70.12 

Movement in expected credit loss allowance on trade receivables 15.72 8.94 

Balance at the end of the year 94.78 79.06 

	 b)	 Loans and other financial assets
		  The Company applies expected credit losses (ECL) model for measurement and recognition of loss allowance 

on the loans given by the Company. ECL is the difference between all contractual cash flows that are due to 
the Company in accordance with the contract and all the cash flows that the Company expects to receive (i.e., 
all cash shortfalls), discounted at the original effective interest rate.

		  The Company determines if there has been a significant increase in credit risk of the financial asset since initial 
recognition. If the credit risk of such assets has not increased significantly, an amount equal to 12-month ECL 
is measured and recognized as loss allowance. However, if credit risk has increased significantly, an amount 
equal to lifetime ECL is measured and recognized as loss allowance.

		  12-month ECL are a portion of the lifetime ECL which result from default events that are possible within  
12 months from the reporting date. Lifetime ECL are the expected credit losses resulting from all possible 
default events over the expected life of a financial asset.

		  ECL are measured in a manner that they reflect unbiased and probability weighted amounts determined by a 
range of outcomes, taking into account the time value of money and other reasonable information available 
as a result of past events, current conditions and forecasts of future economic conditions.

		  ECL impairment loss allowance (or reversal) recognized during the period is recognized as expense/income in 
the Statement of Profit and Loss under the head ‘Other expenses/Other income’.

44.6 Liquidity Risk Management
	 Ultimate responsibility for liquidity risk management rests with the Board of Directors, which has established an 

appropriate liquidity risk management framework for the management of the Company’s short, medium and long-
term funding and liquidity requirements. The Company manages liquidity risk by maintaining adequate reserves, 
banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and 
by matching the maturity profiles of financial assets and liabilities.

	 Liquidity risk table
	 The following table detail the analysis of financial liabilities of the Company into relevant maturity groupings based 

on the remaining period from the reporting date to the contractual maturity date. The amounts disclosed in the 
table are the contractual undiscounted cash flows.

(` in Lakhs)

Less than 1 
year 

 Between 1 
to 5 years 

 Over 5 years  Total 

As at March 31, 2025
Financial Liabilities
Borrowings 36694.54 111815.98 20922.99 169433.51
Other financial liabilities 46925.39 100.00 100.00 47125.39
Trade payables 11085.96  -    -   11085.96

94705.89 111915.98 21022.99 227644.86
As at March 31, 2024
Financial Liabilities
Borrowings 24398.13 115221.78 7930.10 147550.01
Other financial liabilities 31144.15 100.00 100.00 31344.15
Trade payables 10029.80  -    -   10029.80

65572.08 115321.78 8030.10 188923.96
	 The above liabilities will be met by the Company from internal accruals, realization of current and non-current 

financial assets (other than strategic investments). Further, the Company also has unutilised  borrowing facilities.
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44.7 Fair Value Measurements
	 a.	 The following table provides the fair value measurement hierarchy of the Company’s financial assets and 

liabilities that are measured at fair value

(` in Lakhs)
Financial Assets Fair Value as at Fair 

Value 
hierarchy

Valuation 
technique(s) and 
key input(s)

Significant 
unobservable 

input(s)

Relationship 
of 

unobservable 
inputs to fair 

value

As at  
March  

31, 2025

As at  
March 31, 

2024

1.	� Investment in 
Mutual Funds  
(Note 8B)

133457.24 153202.75 Level 1 Quoted prices in an 
active market. 

NA NA

2.	� Investment 
in equity 
instruments of 
captive power 
generation 
companies 
(unquoted) - 
(Note 8B)

	 a. �Watsun 
Infrabuild 
Private 
Limited

 -   169.02

Level 2

These investments 
are made in the 
power generation 
companies to become 
eligible as a captive 
power consumer. 
In such cases, 
the shareholders 
agreement provide 
that the shares will 
be transferred at a 
price not less than the 
amount invested by 
the Company.

NA NA

	 b.�TP Saurya 
Bandita 
Limited 

1220.53 1220.53

	 c. �FPEL Daylight 
Private 
Limited 

1122.00 1122.00

	 d. �Clean Max 
Enviro Energy 
Solutions 
Private 
Limited

1227.84  -   

	 e. �Amplus 
IRU Private 
Limited

986.97  -   

	 f. �Sunsure 
Solarpark Six 
Private Limited

332.50  -   

3.	� Investment 
in preference 
shares of Enviro 
Infrastructure 
Company Ltd.  
(unquoted) - 
(Note 8B)

45.00 45.00 Level 2 The fair valuation is 
derived from the issue 
documents where in 
the preference shares 
will be redeemed at 
the face value i.e. 
carrying amount of 
the investment.

NA NA

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

44.8 �Fair Value of financial assets and financial liabilities that are not measured at fair value 
(but fair value disclosures are required)

	 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.
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45.	 Employee Benefits
	 (i) 	 Defined Contribution Plans:
		  The Company contributes to the Government managed provident and pension fund for all qualifying 

employees.

		  Contribution to provident and pension fund of ` 1086.15 lakhs (March 31, 2024 - ` 947.25 lakhs) is recognised 
as an expense and included in “Contribution to provident and other funds” in statement of profit and loss and 
` 41.70 lakhs (March 31, 2024 - ` 46.35 lakhs) included in pre-operative expenses.

	 (ii) 	 Defined Benefit Plans:

		  a)	 The Company has a defined benefit gratuity plan (funded)

			   The Company has defined benefit gratuity plan for its employees. It is governed by the Payment of 
Gratuity Act, 1972. Under the Act, an employee who has completed five years of service is entitled to 
specific benefits. The level of benefits provided depends on the member’s length of service, grade and 
salary at retirement age. The Company has created a fund in the form of Gratuity Trust which is governed 
by the Board of Trustees. The Board of Trustees is responsible for the administration of the plan assets 
including investment of the funds in accordance with the norms prescribed by the Government of India.

			   Each year, the Board of Trustees and the Company review the level of funding in the gratuity plan. The  
plan assets have been invested in various Group Gratuity Schemes with Life Insurance Corporation of 
India.

		  b)	 Amendment to defined benefit gratuity plan

			   During the previous year, the Company had amended its defined benefit gratuity plan wherein employees 
of specified grades and having completed certain years of continuous services with the Company were 
eligible for additional gratuity benefits. The impact of this plan amendement had been recognised in 
statement of profit and loss as past service cost on plan amendment.

		  c)	 This plan typically exposes the Company to actuarial risks such as interest risk and salary risk.

			   Interest risk

			   A decrease in the bond interest rate will increase the plan liability.

			   Salary risk

			   The present value of the defined benefit plan liability is calculated by reference to the future salaries of 
plan participants. As such, any variation in the expected rate of salary increase of the plan participants 
will change the plan liability.

		  d)	 The most recent actuarial valuation of the present value of the defined benefit obligation was carried 
out as at March 31, 2025 by Mr. G.N. Agarwal, Fellow of the Institute of the Actuaries of India. The 
present value of the defined benefit obligation, the related current service cost and past service cost, 
were measured using the projected unit credit method.

		  e)	 The principal assumptions used for the purposes of the actuarial valuations of gratuity are as 
follows:

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Discount rate 6.73% 6.97%
Expected rate of salary increase 10.00% 10.00%
Employee Attrition Rate 1.00% 1.00%
Mortality rate IALM (2012-14) Ult.
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		  f)	 Amount recognised in statement of profit and loss in respect of gratuity are as under.
 (` in Lakhs) 

Particulars Gratuity
2024 - 2025 2023 - 2024

Service Cost
Current service Cost 648.02 522.22
Past service cost on plan amendment (see note (b) above)  -   2038.28
Premium for group gratuity policy 26.55 23.79

Net interest expense 60.40 84.31
Components of defined benefit costs recognised in profit 
or loss

734.97 2668.60

Remeasurement on the net defined benefit liability
Return on plan assets (excluding amount included in net 
interest expense)

(55.30) (78.32)

Actuarial (gains) and loss arising form changes in financial 
assumptions

150.09 130.54

Actuarial (gains) and loss arising form experience adjustments 241.96 161.07 
Components of defined benefit costs recognised in other 
comprehensive income

336.75 213.29

Total 1071.72 2881.89

			   The amount included in the balance sheet arising from the entity’s obligation in respect of its 
defined benefit plans are as follows:

 (` in Lakhs) 

Particulars Gratuity
As at  

March 31, 2025
As at  

March 31, 2024
Present value of funded defined benefit obligation 8346.75 7174.64 

Fair value of plan assets 6722.00 5671.61 

Funded status (1624.75) (1503.03)

Net liability arising from defined benefit obligation 
disclosed in balance sheet

1624.75 1503.03

			   Movement in the defined benefit obligation in respect of gratuity:

 (` in Lakhs) 
Particulars Gratuity

2024 - 2025 2023 - 2024
Opening defined benefit obligation 7174.64 6663.47
Current Service Cost 648.02 522.22
Interest cost 475.90 462.83
Past service cost on plan amendment (see note (b) above)  -   2038.28
Actuarial (gains) and loss arising form changes in financial 
assumptions

150.09 130.54

Actuarial (gains) and loss arising form experience adjustments 241.96 161.07 
Benefits Paid (343.86) (2803.77)
Closing defined benefit obligation 8346.75 7174.64 
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			   Movement in the fair value of the plan assets are as follows:
 (` in Lakhs) 

Particulars Gratuity
2024 - 2025 2023 - 2024

Opening fair value of plan assets 5671.61 6063.40

Interest Income 415.51 378.52

Return on Plan Assets (excluding amounts included in net 
interest expense)

55.30 78.32

Contribution from the Employer 923.44 778.21

Benefits Paid (343.86) (1626.84)

Closing fair value of plan assets 6722.00 5671.61

		  g)	 The fair value of the plan assets at the end of the reporting period for each category, is as follows: 

 (` in Lakhs) 

Particulars Gratuity
As at  

March 31, 2025
As at  

March 31, 2024
Cash and cash equivalents 6.13 7.11

Fund Balance with LIC of India in various Group Gratuity 
Schemes

6715.87 5664.50

Total 6722.00 5671.61

		  h)	 Sensitivity Analysis

			   Significant actuarial assumptions for the determination of defined obligation are discount rate and 
expected salary increase. The sensitivity analysis below have been determined based on reasonably 
possible changes of the respective assumptions occurring at the end of the reporting period, while 
holding all other assumptions constant.

 (` in Lakhs) 
Particulars Gratuity

As at  
March 31, 2025

As at  
March 31, 2024

Impact on Present Value of defined benefit obligation 
If Discount Rate increased by 1% (594.12) (516.74)
If Discount Rate decreased by 1% 682.91 593.88
If Salary Escalation Rate increased by 1% 650.76 567.25
If Salary Escalation Rate decreased by 1% (578.98) (504.60)

			   The sensitivity analysis presented above may not be representative of the actual change in the defined 
benefit obligation as it is unlikely that the change in assumption would occur in isolation of one another 
as some of the assumptions may be correlated.

			   Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit 
obligation has been calculated using the projected unit credit method at the end of the reporting period, 
which is the same as that applied in calculating the defined benefit obligation liability recognised in the 
balance sheet.

			   There was no change in the methods and assumptions used in preparing the sensitivity analysis from 
prior years.

		  i)	 The Company  expects to contribute ` 700.00 lakhs to gratuity trust during the financial year 2025-2026. 
There is no compulsion on the Company to fully pre fund the liability of the plan.



Notes to the Standalone Financial Statements 
for the year ended March 31, 2025

Financial StatementsStatutory ReportsINOX Air Products Private Limited Corporate Overview

125        Annual Report 2024-25

		  j)	 The average duration of the defined benefit plan obligation at the end of the reporting period is 
7.85 years.

		  k)	 Expected outflow in future years (as provided in acturial report):
 (` in Lakhs) 

Particulars As at  
March 31, 2025

Expected outflow in 1st Year 848.38
Expected outflow in 2nd Year 1129.03
Expected outflow in 3rd Year 496.40
Expected outflow in 4th Year 394.67
Expected outflow in 5th Year 802.41
Expected outflow in 6th to 10th Year 2249.66

		  l)	 There are no other post retirement benefits provided by the Company.

	 iii) 	 Other short term and long term employment benefits:
		  Annual leave & Short term leave
		  The liability towards compensated absences based on actuarial valuation carried out by using Projected unit 

method resulted in increase in liability by ` 245.41 lakhs for the year ended March 31, 2025 (March 31, 2024 - 
increase by ` 169.28 lakhs), which is included in the employee benefits in the statement of profit and loss.

		  The principal assumptions used for the purposes of the actuarial valuations of compensated absences 
are as follows:

Particulars As at
March 31, 2025 March 31, 2024

Discount rate 6.55% 6.97%

Expected rate of salary increase 10.00% 10.00%

Employee Attrition Rate 1.00% 1.00%

Mortality rate IALM (2012-14) Ult.

46.	 Related Party Disclosures
	 (i)	 Names of the related parties with whom transactions have taken place during the year:

		  (a)	 Enterprise having joint control, its holding, subsidiaries and associate companies:

			   Prodair Corporation

			   Air Products and Chemicals Inc.

			   Air Products PLC

			   Air Products (ME) FZE

			   Air Products NV

			   Air Products Malaysia SDN BHD

			   Prodair Air Products India Pvt. Ltd.

			   Air Products San Fu Co. Ltd.

			   Air Products Singapore Industrial

			   Air Products and Chemicals (Shanghai) Gases Co. Ltd.

		  (b)	 Joint Venture:

			   Bellary Oxygen Co. Pvt. Ltd.

		  (c)	 Key Management Personnel (KMP):

			   Mr P K Jain - Chairman & Director

			   Mr Siddharth Jain - Managing Director
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		  (d)	 Entities where directors/close family members of directors have control/significant influence

			   INOX India Limited

			   Gujarat Fluorochemicals Ltd.

			   GFCL EV Products Ltd.

		  (e)	 Other related party:

			   INOX Gratuity Fund (Control trust in India)

(ii) 	 Particulars of Transactions :

(` in Lakhs)

Particulars Enterprise having 
joint control, its 

holding / subsidiaries 
/ associate companies 

Joint Venture Entities where 
directors/close 

family members 
of directors having 
control/significant 

influence 

Total 

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

(A) Transactions during 
the year

1. Purchase of assets

INOX India Limited 17343.05 9949.21 17343.05 9949.21 

Air Products and 
Chemicals Inc.

38541.32 27760.19 38541.32 27760.19 

Air Products PLC  52.31  -    52.31  -   

Air Products N.V.  -    9.63  -    9.63 

Prodair Air Products 
India Pvt. Ltd.

29609.65 33619.66 29609.65 33619.66 

Total 68203.28 61389.48 17343.05 9949.21 85546.33 71338.69 

2. Purchase of stores 
and spares

Air Products and 
Chemicals Inc.

 60.82  5.77  60.82  5.77 

Air Products PLC  -    30.26  -    -    -    30.26 

Gujarat 
Fluorochemicals Ltd.

 1.01  0.67  1.01  0.67 

INOX India Limited  275.47  145.43  275.47  145.43 

Total  60.82  36.03  276.48  146.10  337.30  182.13 

3. Purchase of goods

Air Products (ME) FZE  -   7833.95  -   7833.95 

Air Products San Fu 
Co. Ltd.

 49.83  -    49.83  -   

Air Products Singapore 
Industrial

 19.12  -    19.12  -   

Air Products and 
Chemicals (Shanghai) 
Gases Co. Ltd.

 39.99  -    39.99  -   

Air Products Malaysia 
SDN BHD

 58.14  10.85  58.14  10.85 

INOX India Limited  278.60  -    278.60  -   

Total 167.08 7844.80  278.60 445.68 7844.80 
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(` in Lakhs)

Particulars Enterprise having 
joint control, its 

holding / subsidiaries 
/ associate companies 

Joint Venture Entities where 
directors/close 

family members 
of directors having 
control/significant 

influence 

Total 

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

4. Repair charges paid

INOX India Limited  319.75  272.19  319.75  272.19 

Air Products and 
Chemicals Inc.

 8.92  5.03  8.92  5.03 

Total  8.92  5.03  319.75  272.19  328.67  277.22 

5. Lease rent/hire 
charges paid

Air Products (ME) FZE  0.95  106.78  0.95  106.78 

6. Reimbursement of 
expenses paid

INOX India Limited -  0.22  -    0.22 

7. Transport Expenses 
paid

INOX India Limited  37.48  30.41  37.48  30.41 

8. Sale of goods

Gujarat 
Fluorochemicals Ltd.

3472.47 2345.49 3472.47 2345.49 

GFCL EV Products Ltd. 35.66  19.47 35.66  19.47 

Prodair Air Products 
India Pvt. Ltd.

 687.02  441.39  687.02  441.39 

INOX India Limited 1358.92 1196.96 1358.92 1196.96 

Total  687.02  441.39 4867.05 3561.92 5554.07 4003.31 

9. Miscellaneous Income

INOX India Limited  1.50  32.96  1.50  32.96 

Prodair Air Products 
India Pvt.Ltd.

 0.29  -    -    -    0.29  -   

Air Products (ME) FZE  33.64  -    33.64  -   

Total  33.93  -    1.50  32.96  35.43  32.96 

10. Lease Rent / Hire 
Charges received
Gujarat 
Fluorochemicals Ltd.

 124.33  64.40  124.33  64.40 

11. O & M Charges 
received (in respect of 
Leased plant)
Gujarat 
Fluorochemicals Ltd.

 141.32  141.04  141.32  141.04 

12. Fixed Facility charges 
received (included in 
sale of products)
Gujarat 
Fluorochemicals Ltd.

 28.08  28.08  28.08  28.08 
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(` in Lakhs)

Particulars Enterprise having 
joint control, its 

holding / subsidiaries 
/ associate companies 

Joint Venture Entities where 
directors/close 

family members 
of directors having 
control/significant 

influence 

Total 

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

13. Cylinder damaged 
/ recovery charges 
recd.
Prodair Air Products 
India Pvt. Ltd.

 0.31  0.38  0.31  0.38 

Gujarat 
Fluorochemicals Ltd.

 0.26  0.04  0.26  0.04 

Total  0.31  0.38  0.26  0.04  0.57  0.42 
14. Dividend received

Bellary Oxygen Co.Pvt.
Ltd.

165.00 75.00 165.00 75.00 

(B) Balance at the year 
end

1. Unsecured loan 
received
Prodair Corporation 2703.00 2703.00 2703.00 2703.00 

2. Amounts payable
Air Products and 
Chemicals Inc.

8111.47  10014.78 8111.47 10014.78 

Air Products (ME) FZE 37.07 143.92 37.07 143.92 
Air Products Malaysia 
SDN BHD

 -    10.86  -   10.86 

Air Products and 
Chemicals (Shanghai) 
Gases Co. Ltd.

 14.00  -    14.00  -   

Prodair Air Products 
India Pvt. Ltd.

20081.40 8988.93 20081.40 8988.93 

INOX India Limited 3930.11 1329.24 3930.11 1329.24 

Gujarat 
Fluorochemicals Ltd.

0.74  -   0.74  -   

Total 28243.94 19158.49 3930.85 1329.24 32174.79 20487.73 

3. Amounts receivable

Gujarat 
Fluorochemicals Ltd.

 485.32  238.94  485.32  238.94 

GFCL EV Products Ltd.  4.51  4.66  4.51  4.66 

INOX India Limited 146.37  116.66  146.37  116.66 

Prodair Air Products 
India Pvt. Ltd.

 52.93  28.59  52.93  28.59 

Total  52.93  28.59  636.20  360.26  689.13  388.85 
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(` in Lakhs)

Particulars Enterprise having 
joint control, its 

holding / subsidiaries 
/ associate companies 

Joint Venture Entities where 
directors/close 

family members 
of directors having 
control/significant 

influence 

Total 

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

4. Advance paid for 
purchase of Capital 
goods

INOX India Limited 452.55 4937.33 452.55 4937.33 

Prodair Air Products 
India Pvt. Ltd.

961.08 91.19 961.08 91.19 

Air Products and 
Chemicals Inc.

1350.34 9460.87 1350.34 9460.87 

Total 2311.42 9552.06 452.55 4937.33 2763.97 14489.39 

5. Security Deposits 
received

Gujarat 
Fluorochemicals Ltd.

 412.29  137.33  412.29  137.33 

 (` in Lakhs) 
Particulars  Other related party 

2024 - 2025 2023 - 2024
Transactions during the year
Contribution given
INOX Gratuity Fund 923.44 778.20 

Notes:

(a)	 Sales, purchases and service transactions with related party are made at arms length price.

(b)	 Amounts outstanding are unsecured and will be settled in cash or receipts of goods and services.

(c)	 No expense has been recognised in the current or prior year for bad or doubtful debts in respect of amounts owed 
by related parties.

(d)	 There have been no guarantees received or provided for any related party receivables or payables.

(e)	 Compensation of Key management personnel:

 (` in Lakhs) 
Particulars 2024 - 2025 2023 - 2024
(i) 	 Transactions during the year
	 Remuneration paid -
	 Shri P K Jain  -   2899.85 
	 Shri Siddharth Jain 1128.40 1072.40 
	 Medical reimbursement paid -
	 Shri P K Jain 10.86  -   

	 As the liabilities for the defined benefit plans and other long term benefits are provided on actuarial basis for the 
Company, the amount pertaining to KMPs are not included above. Shri P K Jain retired as an Executive Chairman on 
31st March, 2024 and his remuneration reported above for previous year includes retirement benefits paid as per 
defined benefit plan of the Company. Contribution to Provident Fund (defined contribution plan) is ` 66.00 lakhs (as 
at 31st March, 2024: ` 60.00 lakhs) included in the amount of remuneration reported above.

(f) 	 There are no transactions with other directors.
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47.	 The Code on Social Security 2020 has been notified in the Official Gazette on September 29, 2020, which could 
impact the contributions by the Company towards certain employment benefits. However, the date from which 
the Code will come into effect has not been notified. The Company will assess and give appropriate impact in the 
financial statements in the period in which the Code comes into effect.

48.	 Corporate Social Responsibility (CSR)
	 The gross amount required to be spent by the Company during the year towards Corporate Social Responsibility 

(CSR) is ` 1783.21 lakhs (March 31, 2024 - ` 1553.43 lakhs).

(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
1.	 Balance excess/(unspent) spent at the beginning of the year  4.53  1.11 

2.	 Amount required to be spent during the year 1783.21 1553.43

3.	 Amount spent during the year

	 (i) 		 Construction/acquisition of any fixed assets  -    -   

	 (ii) 	 On purposes other than (i) above 1778.70 1556.85

4.	� Balance excess/(unspent) spent at the end of the year to be carried 
forward

 -    4.53 

5. 	 Details of related party transactions  Nil  Nil 

6.	� Provision is made with respect to a liability entering into a contractual 
obligation

 Nil  Nil 

7. 	 Nature of CSR activities under taken: Promoting healthcare, Promoting 
education, Promoting research 
& development, Army welfare, 

Promoting Environmental 
Sustainability etc.

49.	� Additional disclosures/regulatory information as required by Schedule III 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.
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	 g)	 Details of Crypto Currency or Virtual Currency
		  The Company has not traded or invested in crypto currency or virtual currency during the financial year.

	 h)	 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.

	 i)	 In case of borrowings from banks
		  1) 	 Utilisation of borrowed funds
			   At the balance sheet date, the Company has used the borrowings from banks for the specific purpose 

for which it was taken.

		  2)	 Security of current assets against borrowings
			   The Company does not have any borrowings from banks on the basis of security of current assets.

		  3)	 Wilful defaulter
			   The Company is not declared wilful defaulter by any bank or financial institution or other lender.

		  4) 	 Registration of charges or satisfaction with Registrar of Companies
			   There are no charges or satisfaction of charges that are yet to be registered with Registrar of Companies 

beyond the statutory period.

	 j)	 The Company has not revalued its property, plant and equipment (including right-of-use assets) and intangible 
assets.

50.	 Ratios

Sr. 
No.

Analytical 
Ratios

Numerator  Denominator  Methodology Year ended  
31 March 

2025

Year ended  
31 March  

2024

 % 
Variance 

 Reason for variance 
of more than 25% 

1 Current Ratio  
(in times)

Total current assets Total Current 
liabilities

Current assets over 
Current Liabilities

 2.00  2.65 -24.53% Not applicable

2 Debt - Equity 
Ratio  
(in times)

Total debt (including 
lease liabilities)

Shareholder’s equity Total Debt over 
Shareholder's equity

 0.27  0.27  -   Not applicable

3 Debt Service 
Coverage Ratio 
(in times)

Earnings available 
for debt service = 
Net profit/(loss) after 
taxes + finance cost 
+ depreciation and 
amortisation + Other 
non-cash expenses/
income 

Debt Service = 
Interest and lease 
payments + term 
loans principal 
repayment

Earnings available for 
debt services over 
Debt Services

 3.23  2.52 28.17% Due to increase in 
earnings

4 Return on 
Equity 
(ROE) (in %)

Net profit/(loss) after 
taxes

Average 
shareholder’s 
equity

PAT over Average 
Total Equity

14.91% 15.02% -0.73% Not applicable

5 Inventory 
Turnover Ratio 
(in times)

Net Sales Average FG & Traded 
goods inventory

Net Sales over 
Average Inventory

 54.01  60.84 -11.23% Not applicable
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Sr. 
No.

Analytical 
Ratios

Numerator  Denominator  Methodology Year ended  
31 March 

2025

Year ended  
31 March  

2024

 % 
Variance 

 Reason for variance 
of more than 25% 

6 Trade 
Receivables 
Turnover Ratio  
(in times)

Revenue from 
Operations

Average trade 
receivables

Revenue from 
Operations over 
Average Trade 
Receivables

 9.26  10.22 -9.39% Not applicable

7 Trade Payable 
Turnover Ratio 
(in times)

Purchases of goods/
services and other 
expenses

Average trade 
payables

Net credit Purchase 
over Average Trade 
payables

 12.19  12.76 -4.47% Not applicable

8 Net Capital 
Turnover Ratio 
(in times)

Revenue from 
Operations

Average working 
capital

Revenue from 
operations over 
Working Capital

 2.36  2.66 -11.28% Not applicable

9 Net Profit Ratio 
(in %)

Net profit/(loss) after 
tax

Revenue from 
Operations

PAT over Revenue 
from Operations

31.56% 29.55% 6.80% Not applicable

10 Return on 
Capital 
Employed 
(ROCE) (in %)

Profit before tax and 
finance cost

Capital employed = 
tangible net worth + 
total debt (including 
lease liabilities) + 
Deferred tax liability

EBIT over capital 
Employed

14.80% 15.00% -1.33% Not applicable

11 Return on 
Investment (ROI) 
(in %)

Income generated 
from investments - on 
mutual funds

Weighted average 
investment - Mutual 
Funds

Net gain on sale of 
investment and net 
fair value gain over 
Average Investment

9.40% 7.85% 19.75% Not applicable

51.	� Particulars of dues to Micro, Small and Medium Enterprises under Micro, Small and 
Medium Enterprises Development Act,  2006 (MSMED Act)

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

a) 	 Principal amount due to suppliers under MSMED Act, 2006 at the 
year end

	 Trade payables 1850.75 1300.84 

	 Payable towards capital expenditure 1465.23 1602.65 

3315.98 2903.49
 	 Out of above, amount overdue beyond the due date  382.96  147.34 

b) 	 Interest accrued and due to suppliers under MSMED Act, 2006 on 
the above amount, unpaid at the year end

 33.40  6.09 

c) 	 Payment made to suppliers (other than interest) beyond the 
appointed day during the year

 754.79  103.33 

d) 	 Interest paid to suppliers under section 16 of MSMED Act, 2006 
during the year

 -    -   

e) 	 Interest due and payable to suppliers under MSMED Act for 
payments already made

 21.89  1.88 

f) 	 Interest accrued and not paid to suppliers under MSMED Act, 2006 
up to the year end

 71.25  15.95 
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52.	 Calculation of Earnings per Share (EPS)

Particulars 2024 - 2025 2023 - 2024
i) 	 Amount used as the numerator - Profit after taxation (` Lakhs) 88055.89 76543.82 

ii) 	 Weighted average number of equity shares used in calculation of 
basic and diluted EPS (Nos.)

10340697 10340697 

iii) 	 Nominal value of each share (`)  10  10 

iv) 	 Basic & diluted EPS (in `)  851.55  740.22 

As per our report of even date attached
For Patankar & Associates
Chartered Accountants
Firm’s Registration No. 107628W

For and On behalf of the Board of Directors  
of INOX Air Products Private Limited

Sanjay S Agrawal
Partner
Membership No. 049051

P. K. Jain
Chairman
DIN: 00030098
Place: Mumbai

Siddharth Jain
Managing Director
DIN: 00030202
Place: Hazira, Gujarat

Sandeep Divekar
Chief Financial Officer

Vishal Shah
Company Secretary

Place: Pune
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025

Place: Hazira, Gujarat
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Independent Auditor’s Report  
to the members of INOX AIR PRODUCTS PRIVATE LIMITED 

Report on the Audit of the Consolidated Financial Statements
Opinion
We have audited the accompanying consolidated financial statements of INOX AIR PRODUCTS PRIVATE LIMITED  
(“the Company”) and its share of profits in its jointly controlled entity, which comprise the Consolidated Balance Sheet 
as at 31 March 2025, the Consolidated Statement of Profit and Loss (including Other Comprehensive Income), the  
Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows for the year then ended, 
and notes to the consolidated financial statements, including a summary of material accounting policies and other 
explanatory information (“the consolidated financial statements”).

In our opinion and to the best of our information and according to the explanations given to us, the aforesaid consolidated 
financial statements give the information required by the Companies Act, 2013 (“Act”) in the manner so required and 
give a true and fair view in conformity with the Indian Accounting Standards prescribed under section 133 of the Act, 
read with the Companies (Indian Accounting Standards) Rules, 2015 (“Ind AS”) and other accounting principles generally 
accepted in India, of the consolidated state of affairs of the Company as at 31 March 2025, its consolidated profit, its 
total comprehensive income, its consolidated statement of changes in equity and its consolidated cash flows for the year 
ended on that date.

Basis for Opinion
We conducted our audit in accordance with the Standards on Auditing (SAs) specified under section 143(10) of the Act. 
Our responsibilities under those Standards are further described in the Auditor’s Responsibilities for the Audit of the 
consolidated financial statements section of our report. We are independent of the Company and its jointly controlled 
entity in accordance with the Code of Ethics issued by the Institute of Chartered Accountants of India, and we have 
fulfilled our ethical responsibilities in accordance with the provisions of the Act. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion on the consolidated financial statements.

Information Other than the Consolidated Financial Statements and Auditor’s Report Thereon 
(“Other Information”)
The Company’s Board of Directors is responsible for the preparation of the other information. The other information 
comprises the information included in the Company’s Annual Report, but does not include the financial statements and 
our auditor’s report thereon.

Our opinion on the consolidated financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the consolidated financial 
statements or our knowledge obtained during the course of our audit or otherwise appears to be materially misstated. If, 
based on the work we have performed, we conclude that there is a material misstatement of this other information, we 
are required to report that fact. We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Consolidated 
Financial Statements
The Company’s Board of Directors is responsible for the matters stated in section 134(5) of the Act with respect to the 
preparation of these consolidated financial statements in terms of the requirements of the Act that give a true and fair 
view of the consolidated financial position, consolidated financial performance including other comprehensive income, 
consolidated statement of changes in equity and consolidated statement of cash flows of the Company in accordance 
with the accounting principles generally accepted in India, including the Accounting Standards (Ind AS) prescribed under 
Section 133 of the Act.

The respective Board of Directors of the Company and its jointly controlled entity included in the consolidated financial 
statements are responsible for maintenance of adequate accounting records in accordance with the provisions of the 
Act for safeguarding the assets of the Company and jointly controlled entity and for preventing and detecting frauds 
and other irregularities; selection and application of appropriate accounting policies; making judgements and estimates 
that are reasonable and prudent; and design, implementation and maintenance of adequate internal financial controls, 
that were operating effectively for ensuring the accuracy and completeness of the accounting records, relevant to the 
preparation and presentation of the consolidated financial statements that give a true and fair view and are free from 
material misstatement, whether due to fraud or error, which have been used for the purpose of preparation of the 
consolidated financial statements by the Directors of the Company, as aforesaid.
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Independent Auditor’s Report  
to the members of INOX AIR PRODUCTS PRIVATE LIMITED (contd.)
In preparing the consolidated financial statements, the respective Board of Directors of the Company and its jointly 
controlled entity included in the consolidated financial statements are responsible for assessing the ability of the Company 
and jointly controlled entity to continue as a going concern, disclosing as applicable, matters related to going concern 
and using the going concern basis of accounting unless management either intends to liquidate the company or to cease 
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the Company and its jointly controlled entity included in the consolidated financial 
statements is responsible for overseeing the financial reporting process of each Company.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements
Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance 
with SAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with SAs, we exercise professional judgement and maintain professional skepticism 
throughout the audit. We also:

•	 Identify and assess the risks of material misstatement of the consolidated financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. Under section 143(3)(i) of the Act, we are also responsible for expressing our 
opinion on whether the Company has adequate internal financial controls with reference to the financial statements 
is in place and the operating effectiveness of such controls. 

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management. 

•	 Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based 
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may 
cast significant doubt on the Company and its jointly controlled entity’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to the 
related disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our 
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future events 
or conditions may cause the Company and its jointly controlled entity to cease to continue as a going concern. 

•	 Evaluate the overall presentation, structure and content of the consolidated financial statements, including the 
disclosures, and whether the consolidated financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

•	 Obtain sufficient appropriate audit evidence regarding the financial information or business activities of the 
Company and its jointly controlled entity to express an opinion on the consolidated financial statements. We are 
responsible for the direction, supervision and performance of the audit of the financial statements of the Company 
of which we are the independent auditors. 

We communicate with those charged with governance of the Company regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that 
we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be 
thought to bear on our independence, and where applicable, related safeguards.

Report on Other Legal and Regulatory Requirements
1.	 With respect to the matters specified in paragraphs 3(xxi) and 4 of the Companies (Auditor’s Report) Order, 2020 

(the “Order” or “CARO”) issued by the Central Government in terms of Section 143(11) of the Act, to be included 
in the Auditor’s report, according to the information and explanations given to us, and based on the CARO 
report issued by the auditors of the Company and jointly controlled entity included in the consolidated financial 
statements of the Company, to which reporting under CARO is applicable, we report that there are no qualifications 
or adverse remarks by the respective auditors in the CARO reports of the said respective companies included in the 
consolidated financial statement.
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2.	 As required by section 143(3) of the Act, based on our audit, we report, to the extent applicable, that:

	 (a)	 We have sought and obtained all the information and explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit of the aforesaid consolidated financial statements.

	 (b)	 In our opinion, proper books of account as required by law relating to the preparation of the aforesaid 
consolidated financial statements have been kept so far as it appears from our examination of those books 
except for the matters stated in the paragraph (g)(vi) below on reporting under Rule 11(g) of the Companies 
(Audit and Auditors) Rules, 2014.

	 (c)	 The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss (including Other Comprehensive 
Income), the Consolidated Statement of Changes in Equity and the Consolidated Statement of Cash Flows 
dealt with by this Report are in agreement with the relevant books of account maintained for the purpose of 
preparation of the consolidated financial statements.

	 (d)	 In our opinion, the aforesaid consolidated financial statements comply with the Accounting Standards 
specified under Section 133 of the Act, read with Rule 7 of the Companies (Accounts) Rules, 2014.

	 (e)	 On the basis of the written representations received from the directors of the Company as on 31 March 2025 
taken on record by the Board of Directors of the Company and its jointly controlled entity incorporated in India, 
none of the directors of the Company and its jointly controlled entity incorporated in India are disqualified as 
on 31 March 2025 from being appointed as a director in terms of Section 164(2) of the Act.

	 (f)	 With respect to the adequacy of the internal financial controls with reference to consolidated financial 
statements of the Company and the operating effectiveness of such controls, refer to our separate report in 
Annexure.

	 (g)	 With respect to the other matters to be included in the Auditor’s Report in accordance with Rule 11 of the 
Companies (Audit and Auditors) Rules, 2014, in our opinion and to the best of our information and according 
to the explanations given to us:

		  i.	 The consolidated financial statements disclose the impact of pending litigations on the consolidated 
financial position of the Company and its jointly controlled entity; 

		  ii.	 The Company and its jointly controlled entity did not have any long-term contracts including derivative 
contracts for which there were any material foreseeable losses; and

		  iii.	 There has been no delay in transferring amounts, required to be transferred, to the Investor Education 
and Protection Fund by the Company. There were no amounts which were required to be transferred to 
the Investor Education and Protection Fund by the jointly controlled entity incorporated in India.

		  iv.	 (a)	 The respective management of the Company and its jointly controlled entity which are companies 
incorporated in India whose financial statements have been audited under the Act have 
represented to us that, to the best of their knowledge and belief, no funds have been advanced or 
loaned or invested (either from borrowed funds or share premium or any other sources or kind 
of funds) by the Company and its jointly controlled entity to or in any other persons or entities, 
including foreign entities (“Intermediaries”), with the understanding, whether recorded in writing 
or otherwise, that the Intermediary shall, whether, directly or indirectly lend or invest in other 
persons or entities identified in any manner whatsoever by or on behalf of the Company and its 
jointly controlled entity (“Ultimate Beneficiaries”) or provide any guarantee, security or the like on 
behalf of the Ultimate Beneficiaries; 

			   (b)	 The respective management of the Company and its jointly controlled entity which are companies 
incorporated in India whose financial statements have been audited under the Act have 
represented to us that, to the best of their knowledge and belief, no funds have been received 
by the Company and its jointly controlled entity from any persons or entities, including foreign 
entities (“Funding Parties”), with the understanding, whether recorded in writing or otherwise, that 
the Company and its jointly controlled entity shall, whether, 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; and

			   (c)	 Based on the audit procedures that have been considered reasonable and appropriate in the 
circumstances performed by us and that performed by the auditor of jointly controlled entity 
which are companies incorporated in India whose financial statements have been audited under 
the Act, nothing has come to our notice that has caused us to believe that the representations 
under sub-clause (i) and (ii) of Rule 11(e), as provided under (a) and (b) above, contain any material 
misstatement.

Independent Auditor’s Report  
to the members of INOX AIR PRODUCTS PRIVATE LIMITED (contd.)
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		  v.	 a)	 The final dividend paid by the Company during the year, in respect of such dividend declared for 
the previous year, is in accordance with section 123 of the Act.

			   b)	 The interim dividend declared and paid by the jointly controlled entity during the year is in 
accordance with section 123 of the Act Companies Act 2013 to the extent it applies to payment of 
dividend.

			   c)	 As stated in note 18 to the consolidated financial statements, the Board of Directors of the  
Company has proposed final dividend for the year which is subject to the approval of the members 
at the ensuing Annual General Meeting and the same is in accordance with section 123 of the Act 
to the extent it applies to declaration of dividend.

		  vi.	 Based on our examination, which included test checks, and that performed by the auditors of the joint 
venture which is a company incorporated in India whose financial statements have been audited under 
the Act, the Company and its joint venture have used an accounting software for maintaining its books 
of account which has a feature of recording audit trail (edit log) facility and the same has operated 
throughout the year for all relevant transactions recorded in the software, except for the instances 
mentioned below. Further, during the course of our audit of the Company, we did not come across 
any instance of audit trail feature being tampered with and the audit trail has been preserved by the 
Company as per the statutory requirements for record retention.

			   In respect of the joint venture company, the audit trail (edit log) facility was not operating for the period 
from 1st April 2024 to 29th May 2024, considering the nature and volume of transactions and the 
activities of the joint venture company during the year, the auditor of the joint venture company has not 
modified their opinion in respect of this matter.

For Patankar & Associates
Chartered Accountants

Firm’s Registration No. 107628W

Sanjay S Agrawal
						      Partner
Place: Pune						      Membership No. 049051
Date: 17 June 2025							       UDIN: 25049051BMORGD5065

Independent Auditor’s Report  
to the members of INOX AIR PRODUCTS PRIVATE LIMITED (contd.)



Financial StatementsStatutory ReportsCorporate Overview

    Annual Report 2024-25       138

Annexure
Annexure to Independent auditor’s report to the members of INOX AIR PRODUCTS PRIVATE 
LIMITED on the consolidated financial statements for the year ended 31 March 2025 – referred 
to in paragraph (f) under the heading “Report on Other Legal and Regulatory Requirements” 
of our report of even date.
Report on the Internal Financial Controls under Clause (i) of Sub-section 3 of Section 143 of the Companies Act, 
2013 (“the Act”)

In conjunction with our audit of the consolidated financial statements of INOX AIR PRODUCTS PRIVATE LIMITED 
(hereinafter referred to as “the Company”) as of and for the year ended March 31 2025, we have audited the internal 
financial controls system with reference to financial statements of the Company and its and its jointly controlled entity 
incorporated in India, as of that date.

Management’s Responsibility for Internal Financial Controls
The respective Board of Directors of the Company and its jointly controlled entity incorporated in India, are responsible 
for establishing and maintaining internal financial controls based on the internal control over financial reporting criteria 
established by the respective companies considering the essential components of internal control stated in the Guidance 
Note on Audit of Internal Financial Controls Over Financial Reporting (the “Guidance Note”) issued by the Institute of 
Chartered Accountants of India (“ICAI”). These responsibilities include the design, implementation and maintenance of 
adequate internal financial controls that were operating effectively for ensuring the orderly and efficient conduct of its 
business, including adherence to the respective company’s policies, the safeguarding of its assets, the prevention and 
detection of frauds and errors, the accuracy and completeness of the accounting records, and the timely preparation of 
reliable financial information, as required under the Act.

Auditor’s Responsibility
Our responsibility is to express an opinion on the Company and its jointly controlled entities’ internal financial controls 
with reference to financial statements based on our audit. We conducted our audit in accordance with the Guidance 
Note and the Standards on Auditing, specified under section 143(10) of the Act, to the extent applicable to an audit 
of internal financial controls, both applicable to an audit of Internal Financial Controls and, both issued by ICAI. Those 
Standards and the Guidance Note require that we comply with ethical requirements and plan and perform the audit to 
obtain reasonable assurance about whether adequate internal financial controls with refence to financial statements was 
established and maintained and if such controls operated effectively in all material respects.

Our audit involves performing procedures to obtain audit evidence about the adequacy of the internal financial controls 
with reference to financial statements and their operating effectiveness.

Our audit of internal financial controls with reference to financial statements included obtaining an understanding of 
internal financial controls with reference to financial statements, assessing the risk that a material weakness exists, 
and testing and evaluating the design and operating effectiveness of internal control based on the assessed risk. The 
procedures selected depend on the auditor’s judgement, including the assessment of the risks of material misstatement 
of the financial statements, whether due to fraud or error.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion 
on the Company and its jointly controlled entities’ internal financial controls with reference to financial statements.

Meaning of Internal Financial Controls with reference to financial statements
A company’s internal financial control with reference to financial statements is a process designed to provide reasonable 
assurance regarding the reliability of financial reporting and the preparation of financial statements for external purposes 
in accordance with generally accepted accounting principles. A company’s internal financial controls with reference 
to financial statements includes those policies and procedures that (1) pertain to the maintenance of records that, in 
reasonable detail, accurately and fairly reflect the transactions and dispositions of the assets of the company; (2) provide 
reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being 
made only in accordance with authorizations of management and directors of the company; and (3) provide reasonable 
assurance regarding prevention or timely detection of unauthorized acquisition, use, or disposition of the company’s 
assets that could have a material effect on the financial statements.
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Inherent Limitations of Internal Financial Controls with reference to financial statements
Because of the inherent limitations of internal financial controls with reference to financial statements, including the 
possibility of collusion or improper management override of controls, material misstatements due to error or fraud 
may occur and not be detected. Also, projections of any evaluation of the internal financial controls with reference to 
financial statements to future periods are subject to the risk that the internal financial controls with reference to financial 
statements may become inadequate because of changes in conditions, or that the degree of compliance with the policies 
or procedures may deteriorate.

Opinion
In our opinion, to the best of our information and according to the explanations given to us, the Company and its 
jointly controlled entity, incorporated in India, have, in all material respects, an adequate internal financial controls with 
reference to consolidated financial statements and such internal financial controls with reference to consolidated financial 
statements were operating effectively as at 31 March 2025 based on the internal controls over financial reporting criteria 
established by the Company and its jointly controlled entity, considering the essential components of internal control 
stated in the Guidance Note issued by the ICAI.

For Patankar & Associates
Chartered Accountants

Firm’s Registration No. 107628W 

Sanjay S Agrawal
						      Partner
Place: Pune						      Membership No. 049051
Date: 17 June 2025							     

Annexure
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Consolidated Balance Sheet  
as at March 31, 2025

(` in Lakhs)

Particulars Note 
No.

As at  
March 31, 2025

As at  
March 31, 2024

ASSETS
(1) 	 Non-current assets
	 (a)	 Property, plant and equipment 5 503161.66 376506.60 

	 (b)	 Capital work-in-progress 6 80421.48 77331.17 

	 (c)	 Right-of-use assets 41 10586.63 7198.38 

	 (d)	 Intangible assets 7 287.43 291.49 

	 (e)	 Investment accounted for using the equity method 8A 1721.06 1682.51 

	 (f)	 Financial assets

		  (i)	 Other Investments 8B 96463.66 88769.33 

		  (ii)	 Loans	 10 55.80 51.17 

		  (iii)	 Other non current financial assets 11 8943.53 7501.31 

	 (g)	 Income tax assets 12 192.75 194.09 

	 (h)	 Other non-current assets 13 22361.28 28535.42 

	 Total non-current assets 724195.28 588061.47 
(2) 	 Current assets
	 (a) 	 Inventories 14 14553.84 12527.89 

	 (b) 	 Financial assets

		  (i)	 Other investments 8B 44680.03 69742.14 

		  (ii)	 Trade receivables 9 33489.79 26747.38 

		  (iii)	 Cash and cash equivalents 15 4229.06 3128.46 

		  (iv)	 Bank balances other than (iii) above 16 81871.42 71514.59 

		  (v)	 Loans 10 126.68 115.08 

		  (vi)	 Other current financial assets 11 13670.50 12832.03 

	 (c) 	 Other current assets 13 17878.06 13396.97 

210499.38 210004.54 
	 Assets held for sale 17  -  22.36 

	 Total current assets 210499.38 210026.90 
	 Total Assets (1+2) 934694.66 798088.37 
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The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date attached
For Patankar & Associates
Chartered Accountants
Firm’s Registration No. 107628W

For and On behalf of the Board of Directors  
of INOX Air Products Private Limited

Sanjay S Agrawal
Partner
Membership No. 049051

P. K. Jain
Chairman
DIN: 00030098
Place: Mumbai

Siddharth Jain
Managing Director
DIN: 00030202
Place: Hazira, Gujarat

Sandeep Divekar
Chief Financial Officer

Vishal Shah
Company Secretary

Place: Pune
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025

Place: Hazira, Gujarat

(` in Lakhs)

Particulars Note 
No.

As at  
March 31, 2025

As at  
March 31, 2024

EQUITY AND LIABILITIES
(1) 	 EQUITY
	 Equity Share capital 18 1034.07 1034.07 

	 Other equity 19 633080.54 546272.17 

Total equity 634114.61 547306.24 
LIABILITIES
(2) 	 Non-current liabilities
	 (a)	 Financial liabilities

		  (i)	 Borrowings 20 132738.98 118985.21 

		  (ia)	 Lease liabilities 21 902.50 698.81 

		  (ii)	 Other non current financial liabilities 22 200.00 200.00 

	 (b)	 Provisions 23 1808.74 1589.72 

	 (c)	 Deferred tax liabilities (net) 24 48526.33 42511.45 

	 (d)	 Other non-current liabilities 25 11211.43 7516.53 

Total non - current liabilities 195387.98 171501.72 
(3) 	 Current liabilities
	 (a)	 Financial liabilities

		  (i)	 Borrowings 26 36694.53 28564.80 

		  (ia)	 Lease liabilities 21  27.58  18.08 

		  (ii)	 Trade payables

			   a)	� total outstanding dues of micro enterprises and 
small enterprises

27 1850.75 1300.84 

			   b)	� total outstanding dues of creditors other than 
micro enterprises and small enterprises

27 9235.21 8728.96 

		  (iii)	 Other current financial liabilities 22 46925.39 31144.16 

	 (b)	 Other current liabilities 25 4467.38 4150.45 

	 (c)	 Provisions 23 5537.53 5102.14 

	 (d)	 Current tax liabilities (net) 28  453.70  270.98 

Total current liabilities 105192.07 79280.41 
Total equity and liabilities (1+2+3) 934694.66 798088.37 

Consolidated Balance Sheet (contd.) 
as at March 31, 2025
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Consolidated Statement of Profit and Loss  
for the year ended March 31, 2025

(` in Lakhs)
Particulars Note 

 No.
2024 - 2025 2023 - 2024

I.	 Revenue from operations 29 278978.04 258993.53 
II.	 Other income 30 25885.78 18381.11 
III.	 Total Income (I+II) 304863.82 277374.64 
IV.	 Expenses
	 Cost of materials consumed 10375.09 13994.45 
	 Purchase of stock-in-trade 7918.88 6281.17 
	 Changes in inventories of finished goods and stock-in-trade 31 (864.99) (521.85)
	 Employee benefits expense 32 22066.56 21653.58 
	 Finance costs 33 10008.51 8094.86 
	 Power and fuel 34 67188.22 63818.64 
	 Depreciation and amortization expense 35 26405.78 23139.89 
	 Other expenses 36 46419.25 39136.57 
	 Total Expenses 189517.30 175597.31 
V. 	 Share of profit of joint venture 8A 203.55 99.82 
VI.	 Profit before tax (III-IV+V) 115550.07 101877.15 
VII.	 Tax expense 37

	 Current tax 21350.00 19099.00 
	 Deferred tax 6082.65 6209.51 
	 Taxation pertaining to earlier years  22.98  - 
	 Total tax expense 27455.63 25308.51 
VIII.	Profit for the year (VI-VII) 88094.44 76568.64 
IX.	 Other comprehensive income
	 Items that will not be reclassified to profit or loss
		  Remeasurements of the defined benefit plans (336.75) (213.29)
		  Tax on above 84.75 53.68 
Total other comprehensive income (252.00) (159.61)
Total comprehensive income for the year (VIII+IX) 87842.44 76409.03 
(Comprising profit and other comprehensive income for the 
year)
Earning per equity share of ` 10 each 48
Basic and Diluted (in `)  851.92  740.46 

The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date attached
For Patankar & Associates
Chartered Accountants
Firm’s Registration No. 107628W

For and On behalf of the Board of Directors  
of INOX Air Products Private Limited

Sanjay S Agrawal
Partner
Membership No. 049051

P. K. Jain
Chairman
DIN: 00030098
Place: Mumbai

Siddharth Jain
Managing Director
DIN: 00030202
Place: Hazira, Gujarat

Sandeep Divekar
Chief Financial Officer

Vishal Shah
Company Secretary

Place: Pune.
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025

Place: Hazira, Gujarat



INOX Air Products Private Limited

143        Annual Report 2024-25

A. 	 Equity Share Capital
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Balance at the beginning of the year 1034.07 1034.07

Changes in equity share capital during the year  -  - 

Balance at the end of the year 1034.07 1034.07

B.	 Other Equity
(` in Lakhs)

Particulars  Reserves & Surplus  Total
 Capital 
reserve

 Capital 
redemption 

reserve

Securities 
premium

 Debenture 
redemption 

reserve

 General 
reserve

 Retained 
earnings

Balance at April 1, 2023 875.14 25.28 1323.02 17500.00 430000.00 21173.77 470897.21
Profit for the year  -  -  -  -  - 76568.64 76568.64

Other Comprehensive income 
for the year, net of tax (*)

 -  -  -  -  - (159.61) (159.61)

Total Comprehensive income 
for the year

 -  -  -  -  - 76409.03 76409.03 

Payment of dividends  -  -  -  -  - (1034.07) (1034.07)

Transfer from Debenture 
redemption reserve

 -  -  - (17500.00) 17500.00  -  - 

Transfer from retained 
earnings

- 52500.00 (52500.00)  - 

Balance at March 31, 2024 875.14 25.28 1323.02 - 500000.00 44048.73 546272.17
Profit for the year  -  -  -  -  - 88094.44 88094.44

Other Comprehensive income 
for the year, net of tax (*)

 -  -  -  -  - (252.00) (252.00)

Total Comprehensive income 
for the year

 -  -  -  -  - 87842.44 87842.44 

Payment of dividends  -  -  -  -  - (1034.07) (1034.07)

Transfer from retained 
earnings

 -  -  -  - 10000.00 (10000.00)  - 

Balance at March 31, 2025 875.14 25.28 1323.02  - 510000.00 120857.10 633080.54
(*) Other Comprehensive income is in respect of remeasurement of defined benefit plans.

Consolidated Statement of Changes in Equity 
for the year ended March 31, 2025

The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date attached
For Patankar & Associates
Chartered Accountants
Firm’s Registration No. 107628W

For and On behalf of the Board of Directors  
of INOX Air Products Private Limited

Sanjay S Agrawal
Partner
Membership No. 049051

P. K. Jain
Chairman
DIN: 00030098
Place: Mumbai

Siddharth Jain
Managing Director
DIN: 00030202
Place: Hazira, Gujarat

Sandeep Divekar
Chief Financial Officer

Vishal Shah
Company Secretary

Place: Pune.
Date: June 17, 2025

Place: Hazira, Gujarat
Date: June 17, 2025

Place: Hazira, Gujarat
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Consolidated Statement of Cash Flows  
for the year ended March 31, 2025

 (` in Lakhs) 

Particulars 2024 - 2025 2023 - 2024
Cash flow from operating activities
Profit for the year 88094.44 76568.64 

Adjustments for :
Tax expense 27455.63 25308.51 
Depreciation and amortisation expense 26405.78 23139.89 
Share of profit of a joint venture  (203.55)  (99.82)
Interest income (5701.68) (6436.73)
Dividend income (0.45) (0.45)
Profit on disposal/retirement of property, plant and equipment (net) (4747.83) (113.45)
Finance costs 10008.51 8094.86 
Allowance for doubtful trade receivables/expected credit losses (net) 239.59 160.02 
Bad debts and remissions 1.93 31.39 
Liabilities and provisions no longer required, written back (94.70) (467.61)
Net unrealised foreign exchange (gain)/loss  (126.69)  (45.80)
Government grants - deferred income (1076.11) (586.59)
Net gain on investments carried at fair value through profit or loss (11076.25) (9448.94)
Operating profit before working capital changes 129178.62 116103.92 
Adjustments for :
(Increase)/decrease in trade receivables (6984.53) (2997.61)
(Increase)/decrease in financial assets (1886.63) (2150.57)
(Increase)/decrease in loans (16.23) (44.93)
(Increase)/decrease in inventories (2025.94) (1478.05)
(Increase)/decrease in other assets (12856.91) (4371.27)
Increase/(decrease) in trade payables 1222.88 1661.85 
Increase/(decrease) in financial liabilities 835.95 652.86 
Increase/(decrease) in other liabilities (436.74) 154.18 
Increase/(decrease) in provisions 317.65 842.76 
Cash generated from operations 107348.12 108373.14 
Income-tax paid (net) (21198.98) (19000.97)
Net cash generated from operating activities 86149.14 89372.17 

Cash flow from investing activities
Purchase of property, plant and equipment (including changes in capital work in 
progress, capital advances / capital creditors) 

(125940.15) (101858.67)

Purchase of other intangible assets  (68.13)  (209.60)
Payment towards right of use assets (3337.46) (91.54)
Sale of property, plant and equipment 4918.91 191.80 
Capital Subsidy (Government grants) received 3307.82 817.13 
Purchase of non current investments (2739.79) (5094.69)
Sale of non current investments  362.34  - 
Purchase of current investments (22498.88) (46497.68)
Redemption of current investments 53319.80 15027.73 
Interest received 6841.57 6112.53 
Dividend received on shares 165.45 75.45 
Term deposits with financial institutions (33702.00) (18500.00)
Maturity of term deposits with financial institutions 35202.00 61505.00 
Movement in other bank balances (11173.39) (52617.74)
Net cash used in investing activities (95341.91) (141140.28)
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The accompanying notes are an integral part of the consolidated financial statements

As per our report of even date attached
For Patankar & Associates
Chartered Accountants
Firm’s Registration No. 107628W

For and On behalf of the Board of Directors  
of INOX Air Products Private Limited

Sanjay S Agrawal
Partner
Membership No. 049051

P. K. Jain
Chairman
DIN: 00030098
Place: Mumbai

Siddharth Jain
Managing Director
DIN: 00030202
Place: Hazira, Gujarat

Sandeep Divekar
Chief Financial Officer

Vishal Shah
Company Secretary

Place: Pune.
Date: June 17, 2025

Place: Hazira, Gujarat 
Date: June 17, 2025

Place: Hazira, Gujarat

 (` in Lakhs) 

Particulars 2024 - 2025 2023 - 2024
Cash flow from financing activities
Proceeds from non current borrowings 50000.00 100000.00 
Repayment of non current borrowings (28087.53) (34217.41)
Movement in cash credit account (net)  - (1796.51)
Payment of lease liabilities (92.62) (82.34)
Finance costs paid (10492.41) (8910.66)
Dividend paid (1034.07) (1034.07)
Net cash generated from financing activities 10293.37 53959.01 

Net increase in cash and cash equivalents 1100.60 2190.90

Cash and cash equivalents as at the beginning of the year 3128.46 937.56 

Cash and cash equivalents as at the end of the year 4229.06 3128.46 

Changes in liabilities arising from financing activities during the year ended March 31, 2025
(` in Lakhs)

Particulars Current 
borrowings

Non-current 
borrowings

Opening balance  - 147550.01
Cash flows  - 21912.47 
Interest expense 160.31 10178.16 
Interest paid (160.31) (10207.13)
Closing balance  - 169433.51

Changes in liabilities arising from financing activities during the year ended March 31, 2024
(` in Lakhs) 

Particulars Current 
borrowings

Non-current 
borrowings

Opening balance 1796.51 82070.18
Cash flows (1796.51) 65782.59 
Interest expense 131.23 8333.89 
Interest paid (131.23) (8636.65)
Closing balance  - 147550.01

Notes to the Consolidated Statement of Cash Flows for the year ended March 31, 2025:

1.	 The above consolidated statement of cash flows has been prepared under the Indirect method.
2.	 Components of cash and cash equivalents are as per Note 15.

Consolidated Statement of Cash Flows (contd.) 
for the year ended March 31, 2025
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1.	 Corporate Information
	 Inox Air Products Private Limited (the “Company”) is a limited liability company, incorporated and domiciled in 

India. These Consolidated Financial Statements (“these CFS”) relate to the Company and its jointly controlled entity. 
The Company is engaged in manufacture and supply of industrial, medical and other gases, including on job-work 
basis, and trading in such gases. The Company has also given plants on operating lease and earns lease rentals and 
operations and maintenance charges. The Company mainly caters to the domestic market.

	 The Company’s registered office is located at A-2, TTC Industrial Area, Off Thane Belapur Road, Pawane, Navi 
Mumbai – 400 710, India. The CIN of the Company is U24999MH1963PTC012625.

2.	 Statement of compliance and basis of preparation and presentation
2.1 	 Statement of Compliance
	 These CFS comply in all material aspects with the Indian Accounting Standards (“Ind AS”) notified under section 133 

of the Companies Act, 2013 (“the Act”), read together with the Companies (Indian Accounting Standards) Rules, 2015 
as amended from time to time, relevant provisions of the Act and other accounting principles generally accepted in 
India. Accounting policies have been consistently applied except where a newly issued accounting standard initially 
adopted or a revision to an existing accounting standard requires a change in the accounting policy hitherto in use 
(see Note 2.3).

	 These CFS for the year ended March 31, 2025 are approved for issue by the Board of Directors at its meeting held 
on June 17, 2025.

2.2 	 Basis of preparation, presentation and measurement
	 These CFS are presented in Indian Rupees (INR), which is also the Company’s functional currency. All amounts have 

been rounded-off to two decimal places to the nearest lakhs, unless otherwise indicated.

	 These CFS have been prepared on an accrual basis and under the historical cost convention except for certain 
financial instruments that are measured at fair values at the end of each reporting period.

	 Historical cost is generally based on the fair value of the consideration given in exchange for goods and services.

	 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction 
between market participants at the measurement date, regardless of whether that price is directly observable or 
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Company 
takes into account the characteristics of the asset or liability if market participants would take those characteristics 
into account when pricing the asset or liability at the measurement date. Fair value for measurement and/or 
disclosure purposes in these financial statements is determined on such a basis and measurements that have some 
similarities to fair value but are not fair value, such as net realisable value in Ind AS 2 or value in use in Ind AS 36.

	 In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2, or 3 based on 
the degree to which the inputs to the fair value measurements are observable and the significance of the inputs to 
the fair value measurement in its entirety, which are described as follows:

	 •	 Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity 
can access at the measurement date;

	 •	 Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset 
or liability, either directly or indirectly; and

	 •	 Level 3 inputs are unobservable inputs for the asset or liability.

	 Any asset or liability is classified as current if it satisfies any of the following conditions:

	 •	 the asset/liability is expected to be realized/settled in the Company’s normal operating cycle;

	 •	 the asset is intended for sale or consumption;

	 •	 the asset/liability is held primarily for the purpose of trading;

	 •	 the asset/liability is expected to be realized/settled within twelve months after the reporting period;

	 •	 the asset is cash or cash equivalent unless it is restricted from being exchanged or used to settle a liability for 
at least twelve months after the reporting date;

	 •	 in the case of a liability, the Company does not have an unconditional right to defer settlement of the liability 
for at least twelve months after the reporting date.

Notes to the Consolidated Financial Statements 
for the year ended March 31, 2025
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Notes to the Consolidated Financial Statements 
for the year ended March 31, 2025	

	 All other assets and liabilities are classified as non-current.

	 For the purpose of current/non-current classification of assets and liabilities, the Company has ascertained its 
normal operating cycle as twelve months. This is based on the nature of products and services and the time between 
the acquisition of assets or inventories for processing and their realisation in cash and cash equivalents.

2.3 	 Recent accounting pronouncements
	 Ministry of Corporate Affairs (“MCA”) notifies new standards or amendments to the existing standards.

	 a.	 Following changes are effective for accounting periods beginning on or after 1 April 2024 vide notification 
dated 9 September 2024 and 28 September 2024 issued by MCA:

		  •	 New accounting standard Ind AS 117: Insurance contracts

		  •	 Amendments to Ind AS 116: Leases – relating to sale and leaseback transactions

	 The above amendments did not have any impact on the consolidated financial statements.

	 b.	 Following changes are effective for accounting periods beginning on or after 1 April 2025 vide notification 
dated 7 May 2025 issued by MCA:

		  •	 Amendments to Ind AS 21: The Effects of Changes in Foreign Exchange Rates - These amendments 
provide guidance regarding estimating the spot exchange rate when the currency is not exchangeable 
and relevant disclosures.

	 The above amendments will not have any significant impact on the consolidated financial statements of the 
Company.

3.	 Material Accounting Policies:
3.1	 Basis of consolidation
	 These CFS incorporate the financial statements of the Company and its jointly controlled entity.

	 A joint venture is a joint arrangement whereby the parties that have joint control of the arrangement have rights to 
the net assets of the joint arrangement. Joint control is the contractually agreed sharing of control of an arrangement, 
which exists only when decisions about the relevant activities require unanimous consent of the parties sharing 
control.

	 The results and assets and liabilities of joint ventures are incorporated in these CFS using the equity method of 
accounting, except when the investment, or a portion thereof, is classified as held for sale, in which case it is 
accounted for in accordance with Ind AS 105. Under the equity method, an investment in a joint venture is initially 
recognised in the consolidated balance sheet at cost and adjusted thereafter to recognise the Company’s share of 
the profit or loss and other comprehensive income of the joint venture. Distributions received from a joint venture 
reduce the carrying amount of the investment. When the Company’s share of losses of a joint venture exceeds the 
Company’s interest in that joint venture (which includes any long-term interests that, in substance, form part of the 
Company’s net investment in the joint venture), the Company discontinues recognising its share of further losses. 
Additional losses are recognised only to the extent that the Company has incurred legal or constructive obligations 
or made payments on behalf of the joint venture.

	 An investment in a joint venture is accounted for using the equity method from the date on which the investee 
becomes a joint venture. On acquisition of the investment in a joint venture, any excess of the cost of the investment 
over the Company’s share of the net fair value of the identifiable assets and liabilities of the investee is recognised 
as goodwill, which is included within the carrying amount of the investment. Any excess of the Company’s share 
of the net fair value of the identifiable assets and liabilities over the cost of the investment, after reassessment, is 
recognised directly in equity as capital reserve in the period in which the investment is acquired.

	 After application of the equity method of accounting, the Company determines whether there is any objective 
evidence of impairment as a result of one or more events that occurred after the initial recognition of the net 
investment in a joint venture and that event (or events) has an impact on the estimated future cash flows from the 
net investment that can be reliably estimated. If there exists such an objective evidence of impairment, then it is 
necessary to recognise impairment loss with respect to the Company’s investment in a joint venture.

	 When necessary, the entire carrying amount of the investment (including goodwill) is tested for impairment in 
accordance with Ind AS 36 Impairment of Assets as a single asset by comparing its recoverable amount (higher of 
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Notes to the Consolidated Financial Statements 
for the year ended March 31, 2025

value in use and fair value less costs of disposal) with its carrying amount. Any impairment loss recognised forms 
part of the carrying amount of the investment. Any reversal of that impairment loss is recognised in accordance 
with Ind AS 36 to the extent that the recoverable amount of the investment subsequently increases.

	 The Company discontinues the use of the equity method from the date when the investment ceases to be a joint 
venture, or when the investment is classified as held for sale. When the Company retains an interest in the former 
joint venture and the retained interest is a financial asset, the Company measures the retained interest at fair value 
at that date and the fair value is regarded as its fair value on initial recognition in accordance with Ind AS 109. The 
difference between the carrying amount of the joint venture at the date the equity method was discontinued, and 
the fair value of any retained interest and any proceeds from disposing of a part interest in joint venture is included 
in the determination of the gain or loss on disposal of the joint venture. In addition, the Company accounts for all 
amounts previously recognized in other comprehensive income in relation to that joint venture on the same basis 
as would be required if that joint venture had directly disposed of the related assets or liabilities. Therefore, if a gain 
or loss previously recognized in other comprehensive income by that joint venture would be reclassified to profit or 
loss on the disposal of the related assets or liabilities, the Company reclassifies the gain or loss from equity to profit 
or loss (as a reclassification adjustment) when the equity method is discontinued.

	 The Company continues to use the equity method when an investment in an associate becomes an investment in 
joint venture or an investment in joint venture becomes an investment in an associate. There is no remeasurement 
to fair value upon such changes in ownership interests.

	 When the Company reduces its ownership interest in a joint venture but the Company continues to use the equity 
method, the Company reclassifies to profit or loss the proportion of the gain or loss that had previously been 
recognized in other comprehensive income relating to that reduction in ownership interest if that gain or loss would 
be reclassified to profit or loss on the disposal of the related assets or liabilities.

	 When the Company transacts with a joint venture, unrealised gains and losses resulting from such transactions are 
eliminated to the extent of the interest in the joint venture.

3.2	 Revenue
	 a)	 Revenue from contracts with customers
		  Revenue from contracts with customers is recognized when the Company satisfies the performance obligation 

by transfer of control of promised product or service to customers in an amount that reflects the consideration 
which the Company expects to receive in exchange for those products or services. Revenue excludes taxes 
and duties collected on behalf of the Government.

		  Revenue from sale of products:

		  Revenue from sale of products is recognized, at a point in time or over time, on satisfaction of performance 
obligation for the products sold, as under:

		  i)	 Onsite customers: Revenue from sale to onsite customers is recognized when the control of the goods 
has been transferred to the customer and the performance obligation is satisfied over time since the 
supply is on continuous basis and the customer simultaneously receives and consumes the benefits of 
the performance as the Company performs. Output based measure of progress is used to recognize 
revenue over the period of time.

		  ii)	 Others: Revenue is recognized when the control of the goods has been transferred to the customer 
and the performance obligation is satisfied at a point in time i.e. when the material is shipped to the 
customer or on delivery to the customer, as per the terms of the contract.

		  Other operating revenue:

		  In the case of revenue from operations and maintenance of plants, the performance obligation is satisfied 
over time as the services are rendered. Revenue is recognized over the period of contract, on time proportion 
basis. Other operating revenue is recognized over the period of contract or at a point in time, when it accrues 
in terms of the respective arrangements/contracts.

		  No element of financing is deemed present as the payment of transaction price is either made in advance / 
due immediately at the point of sale or the sales are made with a credit term of generally less than 45 days, 
which is consistent with the market practice. There are no contracts where the period between the transfer of 
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promised goods or services to the customers and payment by the customers exceed one year. Consequently, 
no adjustment is required to the transaction price for the time value of money.

		  Any consideration payable to the customer is adjusted to the transaction price, unless it is payment for a 
distinct product or service from the customer.

		  Contract balances:

		  The Company classifies the right to consideration in exchange for deliverables as trade receivable. A receivable 
is a right to consideration that is unconditional upon passage of time. A contract liability is the obligation to 
transfer goods or services to a customer for which the Company has received consideration (or an amount 
of consideration is due) from the customer. If a customer pays consideration before the Company transfers 
goods or services to the customer, a contract liability is recognised when the payment is made or the payment 
is due (whichever is earlier). Contract liabilities are recognised as revenue when the Company performs under 
the contract. Contract liabilities are presented as ‘Advances from customers’.

	 b)	 Other income:

		  Dividend income from investments is recognised when the right to receive payment is established. Interest 
income from a financial asset is recognized on time basis, by reference to the principal outstanding at the 
effective interest rate applicable, which is the rate which exactly discounts estimated future cash receipts 
through the expected life of the financial asset to that asset’s net carrying amount on initial recognition. 
Insurance claims are recognized to the extent there is a reasonable certainty of the realizability of the claim 
amount.

3.3	  Property, Plant and Equipment
	 An item of Property, Plant and Equipment (PPE) that qualifies as an asset is measured on initial recognition at 

cost. Following initial recognition, property, plant and equipment are carried at cost, as reduced by accumulated 
depreciation and impairment losses, if any. Cost comprises of purchase price / cost of construction, including non-
refundable taxes or levies and any expenses attributable to bring the PPE to its working condition for its intended 
use. Project pre-operative expenses are capitalized to various eligible PPE in respective units. Borrowing costs 
directly attributable to acquisition or construction of qualifying PPE are capitalised.

	 The Company identifies and determines cost of each part of an item of property, plant and equipment separately, if 
the part has a cost which is significant to the total cost of that item of property, plant and equipment and has useful 
life that is materially different from that of the remaining item.

	 Spare parts, stand-by equipment and servicing equipment that meet the definition of property, plant and 
equipment are capitalized at cost and depreciated over their useful life. Costs in nature of repairs and maintenance 
are recognized in the Statement of Profit and Loss as and when incurred.

	 Cost of assets not ready for intended use, as on the Balance Sheet date, is shown as capital work in progress. 
Expenses those are capitalised are considered as pre-operative expenses and are disclosed under capital work-
in-progress until the project is capitalised. Advances given towards acquisition of PPE outstanding at each Balance 
Sheet date are disclosed as Other Non-Current Assets.

	 Depreciation is recognised so as to write off the cost of PPE (other than freehold land and properties under 
construction) less their residual values over their useful lives, using the straight-line method. The useful lives 
prescribed in Schedule II to the Companies Act, 2013 are considered as the minimum lives. If the management’s 
estimate of the useful life of property, plant and equipment at the time of acquisition of the asset or of the remaining 
useful life on a subsequent review is shorter than that envisaged in the aforesaid schedule, depreciation is provided 
at a higher rate based on the management’s estimate of the useful life/remaining useful life. The estimated useful 
lives, residual values and depreciation method are reviewed at the end of each reporting period, with the effect of 
any changes in estimate accounted for on a prospective basis.

	 PPE are depreciated over its estimated useful lives, determined as under:

	 •	 Freehold land is not depreciated.

	 •	 Solar power plant is depreciated over 25 years based on the technical assessment of useful life and applicable 
warranty conditions.
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	 •	 On other items of PPE, on the basis of useful life as per Part C of Schedule II to the Companies Act, 2013 which 
is as follows-

		  Factory buildings – 30 years

		  Other buildings - 60 years

		  Plant and equipment being continuous process plants –25 years

		  Other plant and equipment – 15 years

		  Electrical installations- 10 years

		  Furniture and fixture- 10 years

		  Vehicles - 8 years

		  Office equipment- 5 Years

		  Computers – 3 years

	 The management believes that these estimated useful lives are realistic and reflect fair approximation of the period 
over which the assets are likely to be used.

	 An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits 
are expected to arise from its use or disposal. Any gain or loss arising on the disposal or retirement of an item 
of property, plant and equipment is determined as the difference between the sales proceeds and the carrying 
amount of the asset and is recognised in profit or loss.

	 For transition to Ind AS, the Company has elected to continue with the carrying value of all the property, plant and 
equipment recognised as of April 1, 2015 (transition date) measured as per the previous GAAP and use that carrying 
value as its deemed cost as of the transition date.

3.4	  Intangible assets
	 Intangible assets with finite useful lives that are acquired separately are carried at cost less accumulated amortisation 

and accumulated impairment losses. Amortisation is recognised on a straight-line basis over their estimated useful 
lives. The estimated useful life and amortisation method are reviewed at the end of each reporting period, with the 
effect of any changes in estimate being accounted for on a prospective basis. Intangible assets with indefinite useful 
lives that are acquired separately are carried at cost less accumulated impairment losses.

	 Intangible assets acquired in a business combination and recognized separately from goodwill are initially recognized 
at their fair value at the acquisition date (which is regarded as their cost). Subsequent to initial recognition, intangible 
assets acquired in a business combination are reported at cost less accumulated amortization and impairment 
losses, on the same basis as intangible assets as above.

	 An intangible asset is derecognised on disposal, or when no future economic benefits are expected from its use 
or disposal. Gains or losses arising from derecognition of an intangible asset, measured as the difference between 
the net disposal proceeds and the carrying amount of the asset, are recognised in profit or loss when the asset is 
derecognised.

	 Estimated useful life of intangible asset is as follows:

	 - Software costs: amortized on a straight-line basis over a period of six years.

	 - Power generation license: amortized on a straight-line basis over a period of twenty-five years.

	 For transition to Ind AS, the Company has elected to continue with the carrying value of all of its intangible assets 
recognised as of 1st April, 2015 (transition date) measured as per the previous GAAP and use that carrying value as 
its deemed cost as of the transition date.

3.5	 Borrowing Costs
	 Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are 

assets that necessarily take a substantial period of time to get ready for their intended use or sale, are added to 
the cost of those assets, until such time as the assets are substantially ready for their intended use or sale. All other 
borrowing costs are recognised in the statement of profit and loss in the period in which they are incurred.
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	 Interest income earned on the temporary investment of specific borrowings pending their expenditure on qualifying 
assets is deducted from the borrowing costs eligible for capitalisation.

3.6 	� Impairment of property, plant & equipment, intangible assets and investment in joint 
venture

	 At the end of each reporting period, the Company reviews the carrying amounts of its property, plant & equipment, 
intangible assets (other than goodwill) and investment in joint venture to determine whether there is any indication 
that those assets have suffered an impairment loss. If any such indication exists, the recoverable amount of the 
asset is estimated in order to determine the extent of the impairment loss (if any). When it is not possible to 
estimate the recoverable amount of an individual asset, the Company estimates the recoverable amount of the 
cash-generating unit to which the asset belongs. When a reasonable and consistent basis of allocation can be 
identified, corporate assets are also allocated to individual cash-generating units, or otherwise they are allocated to 
the smallest group of cash-generating units for which a reasonable and consistent allocation basis can be identified.

	 Recoverable amount is the higher of fair value less costs of disposal and value in use. In assessing value in use, the 
estimated future cash flows are discounted to their present value using a pre-tax discount rate that reflects current 
market assessments of the time value of money and the risks specific to the asset for which the estimates of future 
cash flows have not been adjusted. If it is not possible to measure fair value less cost of disposal because there is 
no basis for making a reliable estimate of the price at which an orderly transaction to sell the asset would take place 
between market participants at the measurement dates under market conditions, the asset’s value in use is used 
as recoverable amount.

	 If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its carrying amount, the 
carrying amount of the asset (or cash-generating unit) is reduced to its recoverable amount. An impairment loss is 
recognised immediately in profit or loss.

	 When an impairment loss subsequently reverses, the carrying amount of the asset (or a cash-generating unit) is 
increased to the revised estimate of its recoverable amount, to the extent that the increased carrying amount does 
not exceed the carrying amount that would have been determined had no impairment loss been recognised for the 
asset (or cash-generating unit) in prior years. A reversal of an impairment loss is recognised immediately in profit 
or loss.

3.7	 Leases
	 The Company assesses at contract inception whether a contract is, or contains, a lease viz. whether the contract 

conveys the right to control the use of an identified asset for a period of time in exchange for consideration.

	 a)	 The Company as lessor
		  At the inception of the lease the Company classifies each of its leases as either an operating lease or a finance 

lease. 

		  A lease is classified as an operating lease if it does not transfer substantially all the risks and rewards incidental 
to the ownership of an underlying asset. The Company recognises lease payments received under operating 
leases as income on a straight-line basis over the lease term or another systematic basis, as appropriate. 
If an arrangement contains lease and non-lease components, the Company applies Ind AS 115 Revenue 
from contracts with customers to allocate the consideration in the contract. The leasing transactions of the 
Company comprise of only operating leases.

	 b)	 The Company as lessee
		  The Company recognises a right-of-use asset and a lease liability at the lease commencement date. 

		  The right-of-use assets are initially recognised at cost, which comprises the initial amount of the lease liability 
adjusted for any lease payments made at or prior to the commencement date of the lease plus any initial direct 
costs less any lease incentives. They are subsequently measured at cost less accumulated depreciation and 
impairment losses, if any. Right-of-use assets are depreciated from the commencement date on a straight-
line basis over the shorter of the lease term and useful life of the underlying asset.

		  The lease liability is initially measured at the present value of the lease payments that are not paid at the 
commencement date, discounted using the interest rate implicit in the lease or, if that rate cannot be readily 
determined, company’s incremental borrowing rate. 
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		  “Lease liability” and “Right of use” asset have been separately presented in the Balance Sheet and lease 
payments have been classified as financing cash flows.

		  The Company applies the short-term lease recognition exemption to its short-term leases (i.e. those leases 
that have a lease term of 12 months or less from the commencement date and do not contain a purchase 
option). It also applies the lease of low-value assets recognition exemption to leases that are considered to be 
low value. Lease payments on short-term leases and leases of low-value assets are recognised as expense on 
a straight-line basis over the lease term.

		  Variable lease payments that are not included in the measurement of lease liabilities is charged as expense in 
the statement of profit and loss under the head ‘Rent, lease rentals and hire charges.

3.8	 Inventories
	 Inventories are valued at lower of the cost and net realisable value. Cost is determined using weighted average cost 

basis. Net realisable value represents the estimated selling price for inventories in the ordinary course of business 
less the estimated costs of completion and the estimated costs necessary to make the sale. Valuation of work-in-
progress and finished goods includes proportionate production overheads. 

3.9	 Employee benefits
	 Short-term employee benefits:
	 All employee benefits payable wholly within twelve months of rendering the service are classified as short-term 

employee benefits. All short-term employee benefits are accounted on undiscounted basis during the accounting 
period based on services rendered by employees and recognized as expenses in the Statement of profit and loss. A 
liability is recognised for the amount expected to be paid if the Company has a present legal or constructive obligation 
to pay this amount as a result of past service provided by the employee and the obligation can be estimated reliably. 
These benefits include salary and wages, bonus, performance incentives, short-term compensated absences etc. 

	 Long-term employee benefits:
	 The Company participates in various employee benefit plans. Post-employment benefits are classified as either 

defined contribution plans or defined benefit plans.

	 Defined contribution plans:
	 Retirement benefit in the form of provident and pension fund is a defined contribution scheme. The Company 

has no obligation, other than the contribution payable to the fund. Payments to defined contribution plan are 
recognised as an expense when employees have rendered service entitling them to the contributions.

	 Defined benefit plans:
	 The Company’s gratuity scheme is a defined benefit plan and is funded. For defined benefit plan, the cost of providing 

benefits is determined using the projected unit credit method, with actuarial valuations being carried out at the end 
of each reporting period. Remeasurement, comprising actuarial gains and losses, the effect of the changes to the 
asset ceiling (if applicable) and the return on plan assets (excluding net interest), is reflected immediately in the 
balance sheet with a charge or credit recognised in other comprehensive income in the period in which they occur. 
Remeasurement recognised in other comprehensive income is reflected immediately in retained earnings and is 
not reclassified to profit or loss. Past service cost is recognised in profit or loss in the period of a plan amendment. 
Net interest is calculated by applying the discount rate to the net defined benefit liability or asset at the start of the 
reporting period, taking account of any change in the net defined benefit liability or asset during the year as a result 
of contributions and benefit payments. Defined benefit costs are categorised as follows:

	 •	 service cost (including current service cost, past service cost, as well as gains and losses on curtailments and 
settlements);

	 •	 net interest expense or income; and 

	 •	 remeasurement

	 The Company presents the first two components of defined benefit costs in profit or loss in the line item ‘Employee 
benefits expense’. 

	 In case of funded plans, the fair value of the plan assets is reduced from the gross obligation under the defined 
benefit plans to recognise the obligation on a net basis.
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	 Other long-term employee benefits:

	 The employees of the Company are entitled to compensated absences. The employees can carry-forward a 
portion of the unutilised accumulating compensated absences and utilise it in future service periods or receive 
cash compensation on termination of employment. Since the compensated absences do not fall due wholly within 
twelve months after the end of the period in which the employees render the related service and are also not 
expected to be utilized wholly within twelve months after the end of such period, the benefit is classified as a 
long-term employee benefit. The Company records an obligation for such compensated absences in the period in 
which the employee renders the services that increase this entitlement. The obligation is measured on the basis of 
independent actuarial valuation using the projected unit credit method.

3.10	Foreign currency transactions and translation
	 The transactions in currencies other than the Company’s functional currency (foreign currencies) are recognised 

at the rates of exchange prevailing at the dates of the transactions. At the end of each reporting period, foreign 
currency monetary items are translated using the closing rates. Non-monetary items measured at historical cost in 
a foreign currency are translated using the exchange rate at the date of the transaction and are not translated. Non-
monetary items measured at fair value that are denominated in foreign currency are translated using the exchange 
rates at the date when the fair value was measured. Exchange differences on monetary items are recognised in 
profit or loss in the period in which they arise.

3.11	Government grants
	 Government grants are recognised when there is reasonable assurance that they will be received and the Company 

will comply with the conditions associated with the grants.

	 Government grants, whose primary condition is that the Company should establish and operate manufacturing 
facilities in specified areas, are initially recognised as deferred revenue in the balance sheet and subsequently 
transferred to profit or loss as other income on a systematic and rational basis over the useful lives of the related 
assets. Grants that compensate the Company for expenses incurred are recognised in profit or loss, either as other 
income or deducted in reporting the related expense, as appropriate, on a systematic basis over the periods in 
which the Company recognises as expenses the related costs for which the grants are intended to compensate. 
Government grants that are receivable as compensation for expenses or losses already incurred or for the purpose 
of giving immediate financial support to the Company with no future related costs are recognised in profit or loss 
in the period in which they become receivable.

3.12	Taxation
	 Income tax expense comprises of current tax and deferred tax. It is recognized in Statement of profit and loss 

except to the extent that it relates to an item recognized directly in equity or in other comprehensive income.

	 Current tax:
	 Current tax comprises amount of tax payable in respect of the taxable income or loss for the year determined in 

accordance with Income Tax Act, 1961 and any adjustment to the tax payable or receivable in respect of previous 
years. The Company’s current tax is calculated using tax rates that have been enacted or substantively enacted by 
the end of the reporting period.

	 Deferred tax:
	 Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in 

the financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax 
liabilities are recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all 
deductible temporary differences to the extent that it is probable that taxable profits will be available against which 
those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised 
if the temporary difference arises from the initial recognition (other than in a business combination) of assets and 
liabilities in a transaction that affects neither the taxable profit nor the accounting profit. In addition, deferred tax 
liabilities are not recognised if the temporary difference arises from the initial recognition of goodwill.

	 The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the 
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to 
be recovered.

	 Deferred tax liabilities and assets are measured at the tax rates that are expected to apply in the period in which 
the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively 
enacted by the end of the reporting period. 
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	 The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the 
manner in which the Company expects, at the end of the reporting period, to recover or settle the carrying amount 
of its assets and liabilities. 

	 Presentation of current and deferred tax:
	 Current and deferred tax are recognised in profit or loss, except when they relate to items that are recognised in 

other comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised 
in other comprehensive income or directly in equity respectively. Where current tax or deferred tax arises from 
the initial accounting for a business combination, the tax effect is included in the accounting for the business 
combination.

	 The Company offsets current tax assets and current tax liabilities, where it has a legally enforceable right to set 
off the recognized amounts and where it intends either to settle on a net basis, or to realize the asset and settle 
the liability simultaneously. In case of deferred tax assets and deferred tax liabilities, the same are offset if the 
Company has a legally enforceable right to set off corresponding current tax assets against current tax liabilities 
and the deferred tax assets and deferred tax liabilities relate to income taxes levied by the same tax authority on 
the Company.

3.13	 Provisions and contingencies
	 The Company recognizes provisions when a present obligation (legal or constructive) as a result of a past event 

exists and it is probable that an outflow of resources embodying economic benefits will be required to settle such 
obligation and the amount of such obligation can be reliably estimated. Provisions are reviewed at each balance 
sheet date and are adjusted to reflect the current best estimate.

	 The amount recognised as a provision is the best estimate of the consideration required to settle the present 
obligation at the end of the reporting period, taking into account the risks and uncertainties surrounding the 
obligation. If the effect of time value of money is material, provisions are discounted using a current pre-tax rate 
that reflects, when appropriate, the risks specific to the liability. When discounting is used, the increase in the 
provision due to the passage of time is recognised as a finance cost.

	 Contingent liabilities are disclosed in respect of possible obligations that arise from past events, whose existence 
would be confirmed by the occurrence or non-occurrence of one or more uncertain future events beyond the 
control of the Company or a present obligation that is not recognized because it is not probable that an outflow of 
resources will be required to settle the obligation. Contingent liability also arises in extremely rare cases where there 
is a liability that cannot be recognized because it cannot be measured reliably. The Company does not recognize a 
contingent liability but discloses its existence in the financial statements.

	 Contingent assets are not recognized in the financial statements. However, it is disclosed only when an inflow of 
economic benefits is probable.

3.14	Financial instruments
	 Financial assets and financial liabilities are recognised when the Company becomes a party to the contractual 

provisions of the instruments. Financial assets and financial liabilities are initially measured at fair value on initial 
recognition, except for trade receivables which are initially measured at transaction price. Transaction costs that 
are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than financial 
assets and financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the 
financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to 
the acquisition of financial assets or financial liabilities at fair value through profit or loss are recognised immediately 
in profit or loss. 

	 A]	 Financial assets
		  a)	 Initial recognition and measurement:

			   Financial assets are recognised when the Company becomes a party to the contractual provisions of the 
instrument. On initial recognition, a financial asset is recognised at fair value, except for trade receivables 
which are initially measured at transaction price. In case of financial assets which are recognised at fair 
value through profit and loss (FVTPL), its transaction costs are recognised in the statement of profit and 
loss. In other cases, the transaction costs are attributed to the acquisition value of the financial asset.
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		  b)	 Effective interest method

			   The effective interest method is a method of calculating the amortised cost of a debt instrument and 
of allocating interest income over the relevant period. The effective interest rate is the rate that exactly 
discounts estimated future cash receipts (including all fees and points paid or received that form an 
integral part of the effective interest rate, transaction costs and other premiums or discounts) through 
the expected life of the debt instrument, or, where appropriate, a shorter period, to the net carrying 
amount on initial recognition.

			   Income is recognised on an effective interest basis for debt instruments other than those financial 
assets classified as at FVTPL. Interest income is recognised in profit or loss and is included in the “Other 
income” line item.

		  c)	 Subsequent measurement:

			   For subsequent measurement, the Company classifies a financial asset in accordance with the below 
criteria:

			   i.	 The Company’s business model for managing the financial asset and

			   ii.	 The contractual cash flow characteristics of the financial asset.

			   Based on the above criteria, the Company classifies its financial assets into the following categories

			   i. 	 Financial assets measured at amortized cost:

				    A financial asset is measured at the amortized cost if both the following conditions are met:

				    a)	 The Company’s business model objective for managing the financial asset is to hold financial 
assets in order to collect contractual cash flows, and

				    b)	 The contractual terms of the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding.

				    Such financial assets are subsequently measured at amortized cost using the effective interest 
method. The amortized cost is adjusted for loss allowance and impairment losses, if any.

			   ii. 	 Financial assets measured at FVTOCI:

				    A financial asset is measured at FVTOCI if both of the following conditions are met:

				    a)	 The Company’s business model objective for managing the financial asset is achieved both 
by collecting contractual cash flows and selling the financial assets, and 

				    b)	 The contractual terms of the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding.

				    Investments in equity instruments, classified under financial assets, are initially measured at fair 
value. The Company may, on initial recognition, irrevocably elect to measure the same either at 
FVTOCI or FVTPL. The Company makes such election on an instrument-by-instrument basis. Fair 
value changes on an equity instrument are recognised as other income in the Statement of Profit 
and Loss unless the Company has elected to measure such instrument at FVTOCI. 

				    This category does not apply to any of the financial assets of the Company. 

			   iii.	 Financial assets measured at FVTPL:

				    A financial asset is measured at FVTPL unless it is measured at amortized cost or at FVTOCI as 
explained above.

				    This is a residual category applied to all other investments of the Company excluding investments 
in joint venture. Such financial assets are subsequently measured at fair value at each reporting 
date. Fair value changes are recognized in the Statement of Profit and Loss. Dividend income on 
the investments in equity instruments are recognised as ‘other income’ in the Statement of Profit 
and Loss.
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		  d)	 Foreign exchange gains and losses
			   The fair value of financial assets denominated in a foreign currency is determined in that foreign 

currency and translated at the spot rate at the end of each reporting period. 

			   For foreign currency denominated financial assets measured at amortised cost and FVTPL, the exchange 
differences are recognised in profit or loss except for those which are designated as hedging instruments 
in a hedging relationship.

		  e)	 Derecognition:
			   A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial 

assets) is derecognized (i.e. removed from the Company’s Balance Sheet) when any of the following 
occurs:

			   i.	 The contractual rights to cash flows from the financial asset expires;

			   ii.	 The Company transfers its contractual rights to receive cash flows of the financial asset and has 
substantially transferred all the risks and rewards of ownership of the financial asset; 

			   iii.	 The Company retains the contractual rights to receive cash flows but assumes a contractual 
obligation to pay the cash flows without material delay to one or more recipients under a ‘pass-
through’ arrangement (thereby substantially transferring all the risks and rewards of ownership of 
the financial asset);

			   iv.	 The Company neither transfers nor retains substantially all risk and rewards of ownership and 
does not retain control over the financial asset. 

			   In cases where Company has neither transferred nor retained substantially all of the risks and rewards 
of the financial asset, but retains control of the financial asset, the Company continues to recognize 
such financial asset to the extent of its continuing involvement in the financial asset. In that case, the 
Company also recognizes an associated liability. 

			   The financial asset and the associated liability are measured on a basis that reflects the rights and 
obligations that the Company has retained.

			   On derecognition of a financial asset, the difference between the asset’s carrying amount and the sum 
of the consideration received and receivable and the cumulative gain or loss that had been recognised 
in other comprehensive income and accumulated in equity is recognised in profit or loss if such gain or 
loss would have otherwise been recognised in profit or loss on disposal of that financial asset.

		  f)	 Impairment of financial assets:
			   The Company applies expected credit losses (ECL) model for measurement and recognition of loss 

allowance on the following: 

			   i.	 Trade receivables 

			   ii.	 Financial assets measured at amortized cost (other than trade receivables)

			   In case of trade receivables, the Company follows a simplified approach wherein an amount equal to 
lifetime ECL is measured and recognized as loss allowance.

			   In case of other assets, the Company determines if there has been a significant increase in credit risk of 
the financial asset since initial recognition. If the credit risk of such assets has not increased significantly, 
an amount equal to 12-month ECL is measured and recognized as loss allowance. However, if credit 
risk has increased significantly, an amount equal to lifetime ECL is measured and recognized as loss 
allowance. 

			   Subsequently, if the credit quality of the financial asset improves such that there is no longer a significant 
increase in credit risk since initial recognition, the Company reverts to recognizing impairment loss 
allowance based on 12-month ECL. 

			   ECL is the difference between all contractual cash flows that are due to the Company in accordance with 
the contract and all the cash flows that the entity expects to receive (i.e., all cash shortfalls), discounted 
at the original effective interest rate.
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			   12-month ECL are a portion of the lifetime ECL which result from default events that are possible 
within 12 months from the reporting date. Lifetime ECL are the expected credit losses resulting from all 
possible default events over the expected life of a financial asset. 

			   ECL are measured in a manner that they reflect unbiased and probability weighted amounts determined 
by a range of outcomes, taking into account the time value of money and other reasonable information 
available as a result of past events, current conditions and forecasts of future economic conditions.

			   As a practical expedient, the Company uses a provision matrix to measure lifetime ECL on its portfolio 
of trade receivables. The provision matrix is prepared based on historically observed default rates over 
the expected life of trade receivables and is adjusted for forward-looking estimates. At each reporting 
date, the historically observed default rates and changes in the forward-looking estimates are updated. 

			   ECL impairment loss allowance (or reversal) recognized during the period is recognized as expense/
income in the Statement of Profit and Loss under the head ‘Other expenses’/’Other income’.

	 B]	 Financial liabilities and equity instruments

		  Debt and equity instruments issued by the Company are classified as either financial liabilities or as equity in 
accordance with the substance of the contractual arrangements and the definitions of a financial liability and 
an equity instrument.

		  i.	 Equity instruments:

			   An equity instrument is any contract that evidences a residual interest in the assets of an entity after 
deducting all of its liabilities. Equity instruments issued by the Company are recognised at the proceeds 
received, net of direct issue costs.

			   Repurchase of the Company’s own equity instruments is recognised and deducted directly in equity. No 
gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of the Company’s 
own equity instruments.

		  ii. 	 Financial Liabilities

			   a)	 Initial recognition and measurement:

				    Financial liabilities are recognised when the Company becomes a party to the contractual 
provisions of the instrument. Financial liabilities are initially measured at the fair value.

			   b)	 Subsequent measurement:

				    Financial liabilities are subsequently measured at amortised cost using the effective interest rate 
method. Financial liabilities carried at fair value through profit or loss are measured at fair value 
with all changes in fair value recognised in the Statement of Profit and Loss.

				    The Company has not designated any financial liability as at FVTPL.

			   c)	 Foreign exchange gains and losses:

				    For financial liabilities that are denominated in a foreign currency and are measured at amortised 
cost at the end of each reporting period, the foreign exchange gains and losses are determined 
based on the amortised cost of the instruments and are recognised in profit or loss.

				    The fair value of financial liabilities denominated in a foreign currency is determined in that 
foreign currency and translated at the closing rate at the end of the reporting period. For financial 
liabilities that are measured as at FVTPL, the foreign exchange component forms part of the fair 
value gains or losses and is recognised in profit or loss.

			   d)	 Derecognition of financial liabilities:

				    A financial liability is derecognized when the obligation under the liability is discharged or cancelled 
or expires. When an existing financial liability is replaced by another from the same lender on 
substantially different terms, or the terms of an existing liability are substantially modified, 
such an exchange or modification is treated as the Derecognition of the original liability and the 
recognition of a new liability. The difference between the carrying amount of the financial liability 
derecognized and the consideration paid is recognized in the Statement of Profit and Loss.
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3.15	Non-current assets held for sale
	 Non-current assets and disposal groups are classified as held for sale if their carrying amount will be recovered 

principally through a sale transaction rather than through continuing use. This condition is regarded as met only 
when the asset (or disposal group) is available for immediate sale in its present condition subject only to terms that 
are usual and customary for sales of such assets (or disposal group) and its sale is highly probable. Management 
must be committed to the sale, which should be expected to qualify for recognition as completed sale within one 
year from the date of classification.

	 Non-current assets (and disposal groups) classified as held for sale are measured at the lower of their carrying 
amount and fair value less costs to sell. 

3.16	Earnings Per Share
	 Basic earnings per share is computed by dividing the net profit for the period attributable to the equity shareholders 

of the Company by the weighted average number of equity shares outstanding during the period. The weighted 
average number of equity shares outstanding during the period and for all periods presented is adjusted for events, 
such as bonus shares, other than the conversion of potential equity shares that have changed the number of equity 
shares outstanding, without a corresponding change in resources.

	 For the purpose of calculating diluted earnings per share, the net profit for the period attributable to equity 
shareholders and the weighted average number of shares outstanding during the period is adjusted for the effects 
of all dilutive potential equity shares.

4.	 Critical accounting judgements, assumptions and use of estimates
	 The preparation of these CFS requires management to make judgments, estimates and assumptions that affect 

the reported amounts of revenues, expenses, assets and liabilities, and the accompanying disclosures, and the 
disclosure of contingent liabilities. Uncertainty about these assumptions and estimates could result in outcomes 
that require a material adjustment to the carrying amount of assets or liabilities affected in future periods.

	 The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised in the period in which the estimate is revised if the revision affects only that period or in the period 
of revision or future periods if the revision affects both current and future periods.

	 Following are the critical judgements, assumptions and use of estimates that have the most significant effects on 
the amounts recognized in these financial statements: 

	 a)	 In respect of recognition of revenue from contract with customers

		  The Company exercises judgment in determining whether the performance obligation is satisfied at a point in 
time or over a period of time. The Company considers indicators such as how customer benefits as services 
are rendered or who controls the asset as it is being created or existence of enforceable right to payment for 
performance to date and alternate use of such product or service, transfer of significant risks and rewards to 
the customer and acceptance of delivery by the customer etc.

		  The Company also exercises judgements and estimations to determine the cost and margin to arrive at an 
appropriate standalone transaction price for performance obligation particularly in respect of operation and 
maintenance charges out of the total consideration received by the Company.

		  In the case of contracts negotiated as a package as referred in (b) below, judgment is required in estimating 
transaction price in respect of performance obligations other than lease.

	 b)	 In respect of assets given on lease

		  The Company has established certain gas manufacturing units for supply of gases at customers’ site and 
some of the arrangements do not take legal form of lease. The Company is required to assess whether a 
contract is, or contains, a lease. 

		  As per Ind AS 116, in order to identify a lease, the Company is required to assess whether a contract conveys 
to the customer the right to control the use of an identified asset based on certain criterion. For this purpose, 
the Company has examined the various terms of the agreement, especially those relating to customer’s right 
to direct the use of the identified assets, extent of economic benefits derived and other rights and obligations 
of both the parties to the arrangement. On the basis of analysis carried out, the Company has concluded that 
such arrangements contain a lease.
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		  Further, the leases are required to be classified as ‘operating leases’ or ‘finance leases’ on the basis of transfer 
of substantially all the risks and rewards incidental to ownership of an underlying asset. For this purpose, the 
Company has examined the various terms of the said agreements, especially those relating to the transfer 
of ownership, extension of the lease term, the responsibility of operation and maintenance and the risk 
associated with non-supply of gases etc. for their impact on the transfer of risks and rewards incidental to 
ownership of the plant and also the economic life of the underlying asset. On the basis of analysis carried out, 
the Company has concluded that all such arrangements are operating leases. 

		  As required by Ind AS 116 and Ind AS 115, the amounts of lease income is separated from payments for 
other elements in the arrangement by using the estimation technique on the basis of rate of return over the 
estimated life of the underline asset. Such determination requires significant judgment by the management.

	 c)	 Leasehold land

		  In respect of leasehold lands, considering the terms and conditions of the leases, particularly in respect of the 
transfer of substantially all risks and rewards incidental to ownership of an asset, it is concluded that they are 
in the nature of leases. 

	 d)	 In respect of Government Grants

		  Some of the Company’s manufacturing units are entitled to capital investment subsidy/investment promotion 
subsidy in terms of the schemes notified by the respective State Governments, whose primary condition is 
that the Company should establish and operate manufacturing units in specified areas. Therefore, in terms 
of Ind AS 20 – Accounting for Government Grants, these grants are classified as Grants related to assets of 
such manufacturing units. Accordingly, the Company presents the same in the balance sheet by setting up the 
grant as deferred income and is recognized in profit or loss as other income on a systematic basis over the 
useful lives of the related assets.

	 e)	 Useful lives of Property, Plant and Equipment (PPE) and intangible assets (other than goodwill):

		  The Company has adopted useful lives of PPE and intangible assets (other than goodwill) as described in Note 
3.3 and 3.4 above. Depreciation and amortisation are based on management estimates of the future useful 
lives of the property, plant and equipment and intangible assets. Estimates may change due to technological 
developments, competition, changes in market conditions and other factors and may result in changes in the 
estimated useful life and in the depreciation and amortisation charges. The Company reviews the estimated 
useful lives of PPE and intangible assets (other than goodwill) at the end of each reporting period. 

	 f)	 Fair value measurements and valuation processes

		  Some of the Company’s assets and liabilities are measured at fair value for financial reporting purposes. In 
estimating the fair value of an asset or a liability, the Company uses market-observable data to the extent it is 
available. When the fair values of financial assets and financial liabilities recorded in the balance sheet cannot 
be derived from active markets, they are determined using a variety of valuation technique that include the 
use of valuation models. The inputs to these models are taken from observable markets where possible, but 
where this is not feasible, a degree of judgment is required in establishing fair values.

	 g)	 Defined employee benefit obligation:

		  The cost of post-employment benefits is determined using actuarial valuations. An actuarial valuation 
involves making various assumptions that may differ from actual developments in the future. These include 
the determination of the discount rates, future salary increases and mortality rates. Due to the complexities 
involved in the valuation and its long-term nature, a defined benefit obligation is highly sensitive to changes 
in these assumptions. All assumptions are reviewed annually.

	 h)	 Expected credit losses on financial assets

		  The impairment provisions of financial assets and contract assets are based on assumptions about risk of 
default and expected timing of collection. The Company uses judgment in making these assumptions and 
selecting the inputs to the impairment calculation, based on the Company’s past history of collections, 
customer’s creditworthiness, existing market conditions as well as forward looking estimates at the end of 
each reporting period.
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	 i)	 Recognition and measurement of provisions and contingencies

		  Provisions and liabilities are recognized in the period when it becomes probable that there will be a future 
outflow of funds resulting from past operations or events and the amount of cash outflow can be reliably 
estimated. The timing of recognition and quantification of the liability requires the application of judgement 
to existing facts and circumstances, which can be subject to change. The carrying amounts of provisions 
and liabilities are reviewed regularly and revised to take account of changing facts and circumstances. In 
the normal course of business, contingent liabilities may arise from litigations and other claims against the 
Company. Judgment is required to determine the probability of such potential liabilities actually crystallizing. 
In case the probability is low, the same is treated as contingent liabilities. Such liabilities are disclosed in the 
notes but are not provided for in the financial statements. 

	 j)	 Income taxes

		  Provision for current tax is made based on reasonable estimate of taxable income computed as per the 
prevailing tax laws. The amount of such provision is based on various factors including interpretation of tax 
regulations, changes in tax laws, acceptance of tax positions in the tax assessments etc.

	 k)	 Classification of investment

		  Company has contributed more than 20% equity shares in two Special Purpose Vehicle (SPV) in order to 
qualify for purchase of captive power. As per the shareholders’ agreement, the Company does not have any 
right to appoint or nominate any director on the board of SPV and also does not have any right to participate 
in the financial and operating policy decisions of these SPV’s. Hence the management has concluded that the 
said SPV’s are not an associate of the Company.

	 l) 	 Captive Power purchase arrangement not considered as lease

		  The Company has entered into long-term purchase contracts with some parties with a commitment to 
purchase contracted energy. On the basis of the analysis of the terms of the power purchase agreements, the 
management has concluded that the Company does not have rights to control the identified assets and hence 
it does not meet the definition of ‘leases’ as per Ind AS 116: Leases.
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5.	 Property, plant and equipment (PPE)
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Carrying amounts of:
Freehold Land 1615.62 1615.62 

Buildings 32780.50 24703.60 

Plant and equipment 276317.93 198465.86 

Plant and equipment given on operating lease 189181.45 148795.09 

Furniture and fixtures 1361.05 1308.13 

Vehicles 359.51 319.59 

Office equipments 1545.60 1298.71 

Total 503161.66 376506.60

(` in Lakhs)

Particulars  Freehold 
Land 

 Buildings  Plant and 
equipment 

 Plant and 
equipment 

given on 
operating 

lease 

 Furniture 
and 

fixtures 

 Vehicles  Office 
equipments 

 Total 

I. Cost or deemed cost

Balance as at 
April 1, 2023

1621.58 22966.33 195733.98 212829.56 2102.11 388.09 2668.63 438310.28 

Additions  - 7700.73 71616.61 1023.80 509.83  253.86 987.19 82092.02 

Borrowing cost  - 113.26 1449.63  -  -  -  - 1562.89 

Disposals  -  (8.06) (142.63)  (0.20)  (10.76)  (147.24) (14.60) (323.49)

Reclassified as 
held for sale

 (5.96)  (6.11)  -  -  -  -  -  (12.07)

Balance as at 
March 31, 2024

1615.62 30766.15 268657.59 213853.16 2601.18 494.71 3641.22 521629.63 

Additions  - 9292.90 91907.36 50081.40 261.71  103.50 710.90 152357.77 

Borrowing cost  - 39.10 552.22  -  -  -  - 591.32 

Disposals  -  (41.40) (367.41)  (3.71)  (0.01)  (24.00) (9.81) (446.34)

Balance as at 
March 31, 2025

1615.62 40056.75 360749.76 263930.85 2862.88 574.21 4342.31 674132.38 
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(` in Lakhs)

Particulars  Freehold 
Land 

 Buildings  Plant and 
equipment 

 Plant and 
equipment 

given on 
operating 

lease 

 Furniture 
and 

fixtures 

 Vehicles  Office 
equipments 

 Total 

II. Accumulated depreciation and impairment

Balance as at 
April 1, 2023

 - 5037.12 58236.43 55852.98 1104.33 276.15 1949.78 122456.79 

Eliminated on 
disposal of assets

 -  (3.34) (82.42)  (0.09)  (8.66)  (137.58) (13.05) (245.14)

Depreciation for 
the year

- 1031.83 12037.72 9205.18 197.38 36.55 405.78 22914.44 

Eliminated on 
reclassification as 
held for sale

 -  (3.06)  -  -  -  -  -  (3.06)

Balance as at 
March 31, 2024

 - 6062.55 70191.73 65058.07 1293.05 175.12 2342.51 145123.03 

Eliminated on 
disposal of assets

 -  (16.08) (257.90)  (1.90)  (0.42)  (11.88) (9.46) (297.64)

Depreciation for 
the year

 - 1229.78 14498.00 9693.23 209.20 51.46 463.66 26145.33 

Balance as at 
March 31, 2025

 - 7276.25 84431.83 74749.40 1501.83 214.70 2796.71 170970.72 

	 (` in Lakhs)
Particulars  Freehold 

Land 
 Buildings  Plant and 

equipment 
 Plant and 
equipment 

given on 
operating 

lease 

Furniture 
and 

fixtures 

 Vehicles  Office 
equipments 

 Total 

III. Carrying amount

Balance as at 
March 31, 2024

1615.62 24703.60 198465.86 148795.09 1308.13 319.59 1298.71 376506.60 

Balance as at 
March 31, 2025

1615.62 32780.50 276317.93 189181.45 1361.05 359.51 1545.60 503161.66 

	 (i)	 Gross block includes buildings of ` 13169.33 lakhs (as at March 31, 2024: ` 5028.00 lakhs) constructed on 
lands owned by customers with whom the Company has entered into long term gas supply/job work/lease 
contracts.

	 (ii)	 Plant and equipments (including given on operating lease), furniture and fixtures, vehicles and office 
equipments have been hypothecated to secure borrowings and loans (see Note 20 & 43). Details of the 
carrying amount of these PPE are as under.

(` in Lakhs)

As at  
March 31, 2025

As at  
March 31, 2024

Plant and equipment (including given on operating lease) 281635.28 214088.24 

Furniture and fixtures 747.20 736.61 

Vehicles 25.78 17.55 

Office equipments 468.11 421.14 

Total 282876.37 215263.54 
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6.	 Capital work in progress
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Capital work-in-progress 79153.06 76179.89 
Pre-operative expenditure pending allocation 1268.42 1151.28 
Total 80421.48 77331.17 

a) 	 Particulars of pre-operative expenditure
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Opening Balance A 1151.28 2302.50 

Add: Expenses incurred during the year

Salaries and wages 817.64 795.91 

Contribution to provident fund and other funds 41.70 46.35 

Staff welfare 50.38 16.59 

Rates and taxes  59.83  30.14 

Travelling and conveyance expenses 298.28 103.57 

Power and fuel 64.04 592.23 

Insurance 155.04 96.25 

Legal & professional fees and expenses 140.76 205.49 

Borrowing costs 604.00 557.92 

Miscellaneous expenses 361.46 180.52 

B 2593.13 2624.97 

Less: Capitalised during the year C 2476.00 3776.19 

Closing balance A+B-C 1268.41 1151.28 

b) 	 Capital work in progress (CWIP) Ageing
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

For Projects in Progress
	 Less than 1 year 73729.43 73159.09 

	 1-2 years 6643.00 4142.71 

	 2-3 years  49.05  29.37 

	 More than 3 years  -  - 

Total 80421.48 77331.17 

	 There are no projects which are temporarily suspended or which have exceeded its cost compared to its original 
plan.

7.	 Intangible assets
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Carrying amount of:
Computer software 220.53 221.79 
Power generation license 66.90 69.70 
Total 287.43 291.49 
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(` in Lakhs)
Particulars Computer 

Software
 Power 

generation 
license 

 Total 

I.	 Cost or deemed cost
	 Balance as at April 1, 2023  509.03  73.73  582.76 
	 Additions  209.60  -  209.60 
	 Balance as at March 31, 2024  718.63  73.73  792.36 
	 Additions  68.13  -  68.13 
	 Balance as at March 31, 2025  786.76  73.73  860.49 
II.	 Accumulated amortisation
	 Balance as at April 1, 2023  443.39  1.23  444.62 
	 Amortisation expense for the year  53.45  2.80  56.25 
	 Balance as at March 31, 2024  496.84  4.03  500.87 
	 Amortisation expense for the year  69.39  2.80  72.19 
	 Balance as at March 31, 2025  566.23  6.83  573.06 
III.	 Carrying amount
	 Balance as at March 31, 2024  221.79  69.70  291.49 
	 Balance as at March 31, 2025  220.53  66.90  287.43 

8A. 	 Investment accounted for using the equity method

	 Investment in Joint Venture
	 Details and financial information of Joint Venture:

	 Details of the Joint Venture at the end of the reporting period are as follows:

	
(` in Lakhs)

Name of Joint Venture Proportion of ownership interest and voting 
rights held by the Company

As at
March 31, 2025

As at
March 31, 2024

Bellary Oxygen Company Private Limited (BELLOXY) 50% 50%

	 BELLOXY is incorporated in India and was engaged in the manufacture and supply of industrial and medical gases.

	 The above Joint Venture is accounted for using the equity method in these consolidated financial statements.

	 BELLOXY was set up as Special purpose vehicle (SPV) to supply gas to one of the main customer under long term 
supply agreement. The agreement with the said customer expired in the month of November 2021. The customer 
had shown its unwillingness for renewal of the agreement, as a result of which BELLOXY entered into an asset sale 
agreement to realise value of its Building, Plant and Machinery and other related assets through sale transaction 
with the said customer in earlier year. BELLOXY does not have any further business operations or other business 
plans and hence, financial statements of BELLOXY have not been prepared on a going concern basis. Accordingly, its 
assets are stated at their expected realisable values and liabilities at their expected settlement values, as estimated 
by the management.
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	� Summarised financial information in respect of the Company’s Joint Venture is set out below. The summarised 
financial information below represents amounts shown in the Joint Venture’s audited financial statements 
for the current year prepared in accordance with the Ind AS, adjusted by the Company for equity accounting 
purposes.

(` in Lakhs)

Particulars As at  
March 31, 2025

(Audited)

As at  
March 31, 2024

(Audited)
Non current assets  11.03  40.27 

Current assets 3434.79 3335.07

Non current liabilities  -  - 

Current liabilities 3.70 10.32

The above amounts of assets and liabilities include the following:
Cash and cash equivalents 246.22 211.46

Non current financial liabilities (excluding trade payables)  -  - 

(` in Lakhs)

Particulars 2024 - 2025 
(Audited)

2023 - 2024
(Audited)

Revenue from operations  -  - 

Other Income 464.06 286.19

Profit before tax 437.62 233.89

Profit after tax 407.11 199.64

Other comprehensive income  -  - 

Total comprehensive income 407.11 199.64

The above profit for the year includes the following:
Depreciation and amortisation expense  -  - 

Interest income 141.84 136.11

Interest expense  - 1.88

Income tax expense 30.51 34.25

Dividend received from the Joint Venture during the year 165.00 75.00

	 Share in contingent liability and capital commitment in interest in Joint Venture is as under:
(` in Lakhs)

Particulars As at 
March 31, 2025 

(Audited)

As at 
March 31, 2024 

(Audited)
Contingent Liability -  15.02 

Capital commitments  -  - 

	 Reconciliation of above summarised financial information to the carrying amount of the interest in the 
Joint Venture recognised in the consolidated financial statements:

(` in Lakhs)

Particulars As at 
March 31, 2025 

(Audited)

As at 
March 31, 2024 

(Audited)
Net assets of the Joint Venture 3442.12 3365.02

Proportion of the Company's ownership interest in the Joint Venture 50% 50%

Carrying amount of the Company's interest in the Joint Venture 1721.06 1682.51
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	 Carrying amount of the Company’s interest in the Joint Venture
(` in Lakhs)

Particulars As at 
March 31, 2025 

(Audited)

As at 
March 31, 2024 

(Audited)
Cost of investment in Joint Venture 1500.00 1500.00 
Add:
Share in accumulated retained earnings 182.51 157.69 
Share in profit for the year 203.55 99.82 
Less: Dividend received (165.00) (75.00)
Share in total retained earnings  221.06  182.51 

1721.06 1682.51 
	 There are no restrictions on the ability of Joint Venture to transfer funds to the Company in the form of cash 

dividend.

8B. 	 Other Investments
(` in Lakhs)

Particulars Face 
Value 

(`)

As at 
March 31, 2025

As at 
March 31, 2024

 Nos.  Amount  Nos.  Amount
Non - Current
A.	 Investments at amortised cost:

	 Investments in Redeemable Debentures 
(fully paid up)

	

		  Quoted
	 8% Redeemable non convertible 

debentures of Aditya Birla Finance Limited
1000  111,287 1155.20  111,287 1155.44 

		  Unquoted
	 7.80% Redeemable non convertible 

debentures of HDFC Bank Ltd.
100000  1,500 1596.41  1,500 1596.73 

Total 2751.61 2752.17 
Less: Current portion of non-current 
investments disclosed under current 
investments

(1596.41)  -   

Total - Investments in redeemable 
Debentures

1155.20 2752.17 

B. �Investments at fair value through profit 
or loss:

Unquoted investments (fully paid up)
a) Investments in equity instruments
Watsun Infrabuild Private Limited 10  -    -    1,690,171 169.02 
TP Saurya Bandita Limited 10  12,205,304 1220.53  12,205,304 1220.53 
FPEL Daylight Private Limited 10  2,129,840 1122.00  2,129,840 1122.00 
Clean Max Ruby Private Limited 10  59,717 1227.84  -    -   
Amplus IRU Private Limited 10  9,869,650 986.97  -    -   
Sunsure Solarpark Six Private Limited 10  15,559 332.50  -    -   

4889.84 2511.55 
b) Investments in Preference shares
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(` in Lakhs)
Particulars Face 

Value 
(`)

As at 
March 31, 2025

As at 
March 31, 2024

 Nos.  Amount  Nos.  Amount
1% Redeemable Cumulative Non Convertible 
Preference shares of Enviro Infrastructure 
Company Ltd.

10  4,50,000 45.00  4,50,000 45.00

45.00 45.00
c) Investments in mutual funds
Aditya Birla Sun Life Corporate Bond Fund-
Growth-Regular Plan

10  5,453,955 2538.43  5,453,955 2347.01 

Bandhan Corporate Bond Fund Regular Plan - 
Growth

10  19,830,368 3729.91  19,830,368 3445.76 

Nippon India Short Term Fund – Growth Plan 10  4,889,086 2521.85  4,889,086 2329.55 
DSP Short Term Fund - Regular Growth 10  4,788,790 2182.16  4,788,790 2022.60 
Bandhan Banking & PSU Debt Fund-Regular 
Plan-Growth

10  10,372,226 2500.24  10,372,226 2317.16 

Nippon India Corporate Bond Fund - Growth 10  5,470,557 3207.30  5,470,557 2953.51 
Aditya Birla Sun Life Corporate Bond Fund - 
Regular Growth

10  2,320,360 2566.90  2,320,360 2360.98 

SBI Corporate Bond Fund - Regular Growth 10  40,859,744 6196.09  40,859,744 5721.47 
SBI Banking & PSU Fund - Regular Growth 1000  101,747 3102.06  101,747 2873.85 
SBI Short Term Debt Fund -  Regular Growth 10  11,933,372 3746.51  11,933,372 3467.23 
HDFC Corporate Bond Fund - Growth 10  19,788,860 6305.72  19,788,860 5805.00 
HDFC Short Term Debt Fund - Growth 10  8,113,448 2540.26  8,113,448 2343.61 
Kotak Short Term Bond Fund -  Growth 10  8,493,681 4333.03  8,493,681 4012.97 
Kotak Corporate Bond Fund - Standard - Regular 
Growth

1000  136,187 5023.18  136,187 4630.15 

Axis Corporate Debt Fund - Growth 10  18,847,209 3143.71  18,847,209 2901.81 
Bandhan Bond Fund-Short Term Plan-Growth 
-(Regular Plan) 

10  8,842,135 4941.29  8,842,135 4562.95 

UTI Corporate Bond Fund- Regular Growth 10  23,137,763 3708.96  23,137,763 3426.66 
Invesco India Corporate Bond Fund - Regular 
Growth - AIRG

1000  19,640 610.54  19,640 563.44 

Bharat Bond FOF - April, 2030 - Direct Plan - 
Growth

10  84,262,373 12379.91  84,262,373 11400.36 

ICICI Prudential Nifty PSU Bond Plus SDL Sep 
2027 40: 60 Index Fund Growth 

10  19,873,993 2400.90  19,873,993 2219.89 

Axis CRISIL IBX 70:30 CPSE Plus SDL April 2025 
Index fund - Regular Growth

10  9,961,646 1184.87  9,961,646 1104.81 

Aditya Birla Sun Life Nifty SDL Plus PSU Bond 
Sep 2026 60:40 Index Fund Regular Growth 

10  19,803,735 2391.97  19,803,735 2218.51 

Nippon India Nifty AAA CPSE Bond Plus SDL - 
Apr 2027 Maturity 60:40 Index Fund - Growth 
Plan

10  20,062,955 2384.78  20,062,955 2209.79 

Kotak Nifty SDL APR 2027 Top 12 Equal Weight 
Index Fund Regular - Growth

10  20,755,704 2487.14  20,755,704 2297.24 

Aditya Birla Sun Life Nifty SDL Apr 2027 Index 
Fund Regular Growth 

10  15,070,534 1813.53  15,070,534 1679.97 
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(` in Lakhs)
Particulars Face 

Value 
(`)

As at 
March 31, 2025

As at 
March 31, 2024

 Nos.  Amount  Nos.  Amount
ICICI Prudential Nifty SDL Sep 2027 Index Fund - 
Growth 

10  10,127,512 1215.87  10,127,512 1121.68 

Axis CRISIL IBX SDL May 2027 Index Fund 10  10,159,616 1216.51  10,159,616 1122.65 
Sub total (non current mutual funds) 90373.62 83460.61 
Sub-total - Investments at fair value through 
profit or loss (a+b+c)

95308.46 86017.16 

Total - non current investments (A+B) 96463.66 88769.33 
Current investments
	 Unquoted investments (fully paid up)
7.80% Redeemable non convertible debentures 
of HDFC Bank Ltd.

1596.41  -   

	 - in mutual funds (at fair value through 
profit or loss)

Axis Banking & PSU Debt Fund - Regular Growth 1000  194,235 5009.50  194,235 4638.42 
Nippon India Banking & PSU Debt Fund - Growth 10  18,808,556 3819.30  18,808,556 3533.38 
Axis Treasury Advantage Fund- Growth 1000  106,893 3240.23  106,893 3007.96 
Aditya Birla Sunlife Floating Rate Fund – Regular 
Growth

100  965,442 3288.08  965,442 3046.49 

Tata Short Term Bond Fund Regular Plan - 
Growth

10  1,289,349 605.51  7,966,140 3473.02 

ICICI Pru Corporate Bond Fund - Growth 10  21,908,194 6393.60  21,908,193 5903.49 
Aditya Birla Sunlife Banking & PSU Debt Fund-
Regular Growth

10  1,234,228 4429.45  1,234,228 4094.84 

Axis Short Term Fund - Regular Growth 10  14,837,394 4480.85  14,837,394 4138.59 
Nippon India Floating Rate Growth Plan - Growth 10  12,998,072 5736.15  12,998,072 5296.48 
Axis Money Market Fund - Growth 1000  -    -    236,198 3077.19 
Aditya Birla Sunlife Overnight Fund - Growth 1000  -    -    389,728 5015.31 
Kotak Money Market Fund- Growth 1000  -    -    77,168 3156.81 
Aditya Birla Sunlife Money Manager Fund- 
Growth

100  -    -    937,339 3158.46 

ICICI Pru Saving Fund - Growth 100  -    -    644,583 3181.15 
Bandhan Low Duration Fund - Growth 10  -    -    7,429,556 2615.13 
Nippon Money Market Fund - Growth 1000  -    -    82,987 3136.28 
LIC MF Low Duration Fund - Growth 10  -    -    2,898,246 1049.22 
Aditya Birla Sunlife Corporate Bond Fund - 
Growth

10  2,501,727 2767.54  2,501,727 2545.52 

Nippon Corporate Bond Fund - Growth 10  3,767,911 2209.07  3,767,911 2034.27 
UTI Corporate Bond Fund - Regular Plan - 
Growth

10  6,889,318 1104.34  6,889,318 1020.29 

UTI Low Duration Fund - Regular - Growth 1000  -    -    81,220 2619.84 
Sub total (current mutual funds) 43083.62 69742.14 
Total - current investments 44680.03 69742.14 
Total other Investments 
(Non current + current)

141143.69 158511.47 
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	 In respect of non-current investments

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Aggregate book value of quoted investments 1155.20 1155.44 
Aggregate market value of quoted investments 1153.23 1130.12 
Aggregate carrying value of unquoted investments 95308.46 87613.89 
Aggregate amount of impairment in value of investments  -    -   

	 In respect of current investments

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Aggregate book value of quoted investments  -    -   
Aggregate market value of quoted investments  -    -   
Aggregate carrying value of unquoted investments 44680.03 69742.14 
Aggregate amount of impairment in value of investments  -    -   

	 Category wise investments as per Ind AS 109
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Financial assets carried at amortised cost
Debentures 2751.61 2752.17 
Financial assets carried at fair value through profit and loss (FVTPL)
Equity instruments 4889.84 2511.55 
Preference shares 45.00 45.00 

Mutual Funds 133457.24 153202.75 
138392.08 155759.30 
141143.69 158511.47 

9.	 Trade Receivables
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Current (Unsecured)
Considered good 33489.79 26747.38 

Trade receivables which have significant increase in credit risk 94.78 79.06 

Trade receivables - credit impaired  1,025.71  801.84 

34610.28 27628.28 
Less: Provision for expected credit loss and impairment (1120.49) (880.90)

Net Trade receivables 33489.79 26747.38 
Note: Trade receivables include dues from private company where 
Director of the Company is a director. (See Note 46)

52.93 28.59 
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	 Ageing for trade receivables - outstanding as at March 31, 2025 is as follows:

(` in Lakhs)

Particulars Outstanding for following periods from due date of payment
Not due 

(*)
Less 

than 6 
months

6 
months 
- 1 year

1-2 
years

2-3 
years

More 
than 3 
years

Total

Undisputed trade receivables
	 Considered good 25236.40 7771.54  453.23  6.00  2.93  19.69 33489.79 

	 Which have significant 
increase in credit risk

 50.57  39.05  4.58  0.12  0.06  0.40  94.78 

	 Credit impaired  0.35  2.12  74.97  236.84  97.46  62.95  474.69 

Disputed trade receivables
	 Considered good  -  -  -    -    -    -    -   

	 Which have significant 
increase in credit risk

 -  -  -    -    -    -    -   

	 Credit impaired  -  -  -    4.23  8.47  538.32  551.02 

Total 25287.32 7812.71 532.78 247.19 108.92 621.36 34610.28 

Less: Provision for expected 
credit loss and impairment

 (50.92)  (41.17)  (79.55)  (241.19)  (105.99)  (601.67) (1120.49)

Balance at the end of the year 25236.40 7771.54 453.23  6.00  2.93  19.69 33489.79

	 (*) Includes unbilled amount of ` 789.78 lakhs

	 Ageing for trade receivables - outstanding as at March 31, 2024 is as follows:
(` in Lakhs)

Particulars Outstanding for following periods from due date of payment
Not due 

(*)
Less 

than 6 
months

6 
months 
- 1 year

1-2 
years

2-3 
years

More 
than 3 
years

Total

Undisputed trade receivables
	 Considered good 19614.01 6704.07  243.23  58.05  101.87  26.15 26747.38 

	 Which have significant 
increase in credit risk

 39.38  33.52  2.43  1.16  2.04  0.52  79.05 

	 Credit impaired  -    -    -    179.70  33.14  37.99  250.83 

Disputed trade receivables
	 Considered good  -    -    -    -    -    -    -   

	 Which have significant 
increase in credit risk

 -    -    -    -    -    -    -   

	 Credit impaired  -    -    4.23  8.47  14.59  523.73  551.02 

Total 19653.39 6737.59 249.89 247.38 151.64 588.39 27628.28 

Less: Provision for expected 
credit loss and impairment

 (39.38)  (33.52)  (6.66)  (189.33)  (49.77)  (562.24)  (880.90)

Balance at the end of the year 19614.01 6704.07 243.23  58.05  101.87  26.15 26747.38

	 (*) Includes unbilled amount of ` 1035.39 lakhs
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10.	 Loans
	 (Unsecured, considered good)

(` in Lakhs)
Particulars As at  

March 31, 2025
As at  

March 31, 2024
I.	 Non current 
	 Loans to employees 55.80 51.17 
	 Sub-total (non current) 55.80 51.17 
II.	 Current 
	 Loans to employees 126.68 115.08 
	 Sub-total (current) 126.68 115.08 
Total 182.48 166.25 

	 The above loans are carried at amortised cost.

11.	 Other financial assets
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

I.	 Non current 
	� Bank fixed deposits with original maturity of more than 12 months 

(from Note 16)
 -   225.99 

	 Security deposits 4108.45 4058.50 

	 Government grant receivable 4835.08 3216.82 

	 Sub-total (non current) 8943.53 7501.31 
II.	 Current
	 Government grant receivable 3903.43 321.80 

	 Term deposits with financial institutions 9462.21 11112.07 

	 Other receivables 81.95 1228.33 

	 Interest accrued - others 222.91 169.83 

	 Sub-total (current) 13670.50 12832.03 
Total 22614.03 20333.34 

12.	 Income Tax assets
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

I. 	 Non current
	 Income tax (net of provision) 192.75 194.09 

Total 192.75 194.09 
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13.	 Other assets
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

I.	 Non current assets
	 Capital Advances 9739.04 24288.99 
	 Security deposits with government authorities 142.88 325.51 
	 Other security deposits 163.53 186.21 
	 Prepaid expenses 284.37 223.73 
	 Balance with government authorities towards GST 12031.46 3510.98 
	 Sub-total (non current) 22361.28 28535.42 
II.	 Current assets
	 Advance to suppliers 1483.60 1095.06 
	 Prepaid expenses 1104.13 911.54 
	 Balance with government authorities towards GST 15160.76 11254.86 
	 Others 129.57 135.51 
	 Sub-total (current) 17878.06 13396.97 
Total 40239.34 41932.39 
Note: Capital advances include advances paid to private company where 
a Director of the Company is a director. (See Note 46)	

961.08 91.19 

14.	 Inventories
	 (For basis of valuation see Note 3.8)

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Raw materials 1558.21 2068.74 

Finished goods 1904.61 1617.12 

Stock in trade 908.29 330.79 

Stores and spares 10182.73 8511.24 

Total 14553.84 12527.89 

	 Included above, goods in transit
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Raw materials 308.58 109.95 
Stock in trade  140.33  -   
Stores and spares 51.97 3.90 
Total 500.88 113.85 

15.	 Cash and cash equivalents
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Balances with banks:
	 In current accounts 19.22 30.25 
	 In cash credit accounts 4189.47 3070.23 
Cash on hand 20.37 27.98 
Total 4229.06 3128.46 
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16.	 Other bank balances
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Bank fixed deposits with original maturity of more than 3 months but less 
than 12 months

5182.63 24135.30 

Bank fixed deposits with original maturity of more than 12 months 76687.34 47603.99 

Balance in unclaimed dividend account 1.45 1.29 

Sub-total 81871.42 71740.58 
Less: Bank fixed deposits disclosed in Note no.11  -   225.99 

Total 81871.42 71514.59 

17.	 Assets held for sale
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Freehold Land  -    19.31 
Building  -    3.05 
Total  -    22.36 

	 During the previous year, assets at two locations had been classified as held for sale and were carried at carrying 
value being lower than the fair value less cost to sell. The same are sold during the current year.

18.	 Share Capital
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Authorised capital
31,000,000 (March 31, 2024 - 31,000,000) Equity shares of ` 10 each 3100.00 3100.00 

1,500,000 (March 31, 2024 - 1,500,000) Redeemable cumulative 
preference shares of ` 100 each

1500.00 1500.00 

Total 4600.00 4600.00 
Issued, Subscribed and fully paid up capital
10,340,697 (March 31, 2024 - 10,340,697) Equity shares of ` 10 each 1034.07 1034.07 

Total 1034.07 1034.07 

	 18.1	 Terms/rights attached to equity shares

		  The Company has only one class of equity shares having par value of ` 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.

		  During the year, the Company has paid final dividend of ̀  10 per equity share for the year ended March 31, 2024 
aggregating to ` 1034.07 lakhs.

		  In the preceding year, the Company had paid final dividend of ` 10 per equity share for the year ended 
March 31, 2023 aggregating to ` 1034.07 lakhs.

		  The Board of Directors at its meeting held on June 17, 2025 have recommended a payment of final dividend 
of ` 20 per equity share for the financial year ended March 31, 2025. The same amounts to ` 2068.14 lakhs. 
This is subject to approval at the ensuing Annual General Meeting of the Company and is not recognised as a 
liability.
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	 18.2	 Details of shares held by each shareholder holding more than 5% shares

As at  
March 31, 2025

As at  
March 31, 2024

Nos. holding % Nos. holding %
Prodair Corporation, USA  5,143,777  49.74  5,143,777  49.74 

Siddhomal Air Products Private Limited  1,956,400  18.92  1,956,400  18.92 

Inox Chemicals LLP  1,568,704  15.17  1,568,704  15.17 

Siddho Mal Trading LLP  1,553,260  15.02  1,553,260  15.02 

	 18.3	 Shareholding of promoters and promoter group
		  Details of shares held by promoters at the end of the year as at March 31, 2025

Promoter Name  As at 31 March 2025  As at 31 March 2024 % Change  
during the 

year
No. of 
Shares

% of 
holding 

No. of 
Shares

% of 
holding 

Inox Chemicals LLP 15,68,704 15.17% 15,68,704 15.17%  - 

Siddho Mal Trading LLP 15,53,260 15.02% 15,53,260 15.02%  - 

Siddhomal Air Products Pvt. Ltd 19,56,400 18.92% 19,56,400 18.92%  - 

Sitashri Trading & Finance Pvt. Ltd 65,414 0.63% 65,414 0.63%  - 

Prodair Corporation 51,43,777 49.74% 51,43,777 49.74%  - 

		  Details of shares held by promoters at the end of the year As at March 31, 2024

Promoter Name  As at 31 March 2024  As at 31 March 2023 % Change  
during the 

year
No. of 
Shares

% of 
holding 

No. of 
Shares

% of 
holding 

Inox Chemicals LLP 15,68,704 15.17% 15,68,704 15.17%  - 

Siddho Mal Trading LLP 15,53,260 15.02% 15,53,260 15.02%  - 

Siddhomal Air Products Pvt. Ltd 19,56,400 18.92% 19,56,400 18.92%  - 

Sitashri Trading & Finance Pvt. Ltd 65,414 0.63% 65,414 0.63%  - 

Prodair Corporation 51,43,777 49.74% 51,43,777 49.74%  - 

19.	 Other equity
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Capital reserves 875.14 875.14 

Capital redemption reserve 25.28 25.28 

Securities premium 1323.02 1323.02 

General reserve 510000.00 500000.00 

Retained earnings 120857.10 44048.73 

Total 633080.54 546272.17 



INOX Air Products Private Limited

175        Annual Report 2024-25

Notes to the Consolidated Financial Statements 
for the year ended March 31, 2025	

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

19.1 Capital reserve

Balance at beginning of the year 875.14 875.14 

Balance at the end of the year 875.14 875.14 
Capital reserve includes amalgamation reserve and was created on merger of ‘Hydro Gas India Private 
Limited’ with the Company in financial year 2002-03 and on bargain purchase in a business combination.

19.2 Capital redemption reserve
Balance at beginning of the year 25.28 25.28

Balance at the end of the year 25.28 25.28
Capital redemption reserve amounting to ` 0.50 lakhs was created on merger of ‘Hydro Gas India Private 
Limited’ with the Company in financial year 2002-03 and balance amount was created on buy back of equity 
shares during the financial year 2003-04 and 2005-06.

19.3 Securities premium
Balance at beginning of the year 1323.02 1323.02 
Balance at the end of the year 1323.02 1323.02 
Securities Premium represents premium on issue of shares. It is utilised in accordance with the provisions 
of the Companies Act, 2013.

19.4 Debenture redemption reserve
Balance at beginning of the year  -   17500.00 
Less: Transfer to general reserve  -   (17500.00)
Balance at the end of the year  -    -   
The Company had created Debenture redemption reserve (DRR) on its redeemable non convertible 
debentures, as per the requirements of Companies (Share capital and Debentures) Rules, 2014 (as 
amended) which was transferred to General reserve on redemption of debentures in earlier year.

19.5 General reserve
Balance at beginning of the year 500000.00 430000.00 
Add: Transfer from Debenture redemption reserve  -   17500.00 
Add: Transfer from Retained earnings 10000.00 52500.00 
Balance at the end of the year 510000.00 500000.00 
General reserve is created from time to time by transfer of profit from retained earnings for appropriation 
purposes. As the general reserve is created by a transfer from one component of equity to another and is 
not an item of other comprehensive income, items included in the general reserve will not be reclassified 
subsequently to profit or loss.

19.6 Retained earnings
Balance at beginning of the year 44048.73 21173.77 
Profit for the year 88094.44 76568.64 
Other comprehensive income for the year, net of income tax (252.00) (159.61)
Payment of dividend on equity shares (1034.07) (1034.07)
Amount transferred to General reserve (10000.00) (52500.00)
Balance at the end of the year 120857.10 44048.73 
The amount that can be distributed by the Company as dividend 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.
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20.	 Non current borrowings
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

1) 	 Secured Loans
 	 Term Loans From Banks
	 Rupee Term loans 166730.51 144847.01 
Sub-total - Secured loans 166730.51 144847.01 
2) 	 Unsecured Loans
 	 Loans from related party (see Note 46) 2703.00 2703.00 
Sub-total - Unsecured loans 2703.00 2703.00 
Total 169433.51 147550.01 
Less: Disclosed under Note 26 : Current borrowings 
i) 	 Current maturities 36245.11 28086.42 
ii) 	 Interest accrued  449.42  478.38 
Net Amount 132738.98 118985.21 

	 a)	 For nature of securities, terms of repayment etc, see Note 43.

	 b)	 There is no default on repayment of principal or payment of interest on borrowings.

	 c)	 See Note 47(i) for additional disclosures/regulatory information in respect of borrowings from banks, as 
required by Schedule III to the Companies Act, 2013.

21.	 Lease liabilities

(` in Lakhs)
Particulars As at  

March 31, 2025
As at  

March 31, 2024
Non current
Lease liabilities (see Note 41) 902.50 698.81 

Sub-total (Non current) 902.50 698.81 
Current
Lease liabilities (see Note 41) 27.58 18.08 
Sub-total (Current) 27.58 18.08 
Total 930.08 716.89 

22.	 Other financial liabilities 
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Non current
Trade deposits 200.00 200.00 
Sub-total (Non current) 200.00 200.00 
Current
Unclaimed dividend * 1.45 1.29 
Others
	 Payable towards capital expenditure 42378.45 27433.17 
	 Trade deposits 1768.73 1458.16 
	 Employee dues 2742.10 2190.61 
	 Others 34.66 60.93 
Sub-total (Current) 46925.39 31144.16 
Total 47125.39 31344.16 
* Investor Education and Protection Fund will be credited as and when due.
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23.	 Provisions 
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Non current
Provision for employee benefits (see Note 45)
	 - 	 Compensated absences 1808.74 1589.72 
Sub-total (Non current) 1808.74 1589.72 
Current
a.	 Provision for employee benefits (see Note 45)
	 - 	 Gratuity 1624.75 1503.03 
	 - 	 Compensated absences 171.50 139.92 
b.	 Other provisions (see Note below) 3741.28 3459.19 
Sub-total (Current) 5537.53 5102.14 
Total 7346.27 6691.86 

	 Movement in Other Provisions:

	 (a)	 In case of one of the customers, the Company was required to supply the specified quantity of gas in future, 
free of cost against the payments already made by the customer towards minimum off-take of gas. Accordingly, 
a provision towards estimated cost of supplies to be made in future was made in the books of accounts and 
shown as ‘Other Provisions’.	

(` in Lakhs)

2024 - 2025 2023 - 2024
Opening Balance  71.97  91.41 

Add: Additions during the year  -    19.82 

Less: Reversed / adjusted during the year  (71.97)  (39.26)

Closing Balance (a)  -    71.97 

	 (b)	 Provision towards claim by a supplier on account of non-lifting of agreed quantities i.e. Minimum Take or Pay 
(MTOP) (claim is disputed by the Company before the High Court).

(` in Lakhs)

2024 - 2025 2023 - 2024
Opening Balance  470.64  470.64 

Closing Balance (b) 470.64 470.64 

	 (c) 	 Provision towards Additional Surcharge (ASC) & Cross Subsidy Surcharge (CSS) etc.

		  In case of one of the units of the Company, where power was purchased under group captive power purchase 
agreement, the State Electricity Distribution Company had levied Additional Surcharge (ASC) & Cross Subsidy 
Surcharge (CSS) for the financial years 2016-17 & 2017-18. The same had been principally held in favour of the 
Company by the appellate authorities, subject to certain computations and verifications. The said matter is 
challenged before the Hon. Supreme Court by the State Electricity Distribution Company and has not reached 
finality and hence the provision is continued. 	

(` in Lakhs)

2024 - 2025 2023 - 2024
Opening Balance 2044.58 2044.58 
Closing Balance (c) 2044.58 2044.58 
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	 (d)	 Provision towards demand on account of Power Tariff Revision

		  In case of one of the units of the Company, the power distribution company had raised demand of `1226.06 
lakhs towards power charges arising out of retrospective tariff revision by the power distribution company 
as per the directions of the State Regulatory Commission. Out of which, the demand of ` 872.00 lakhs was 
provided in earlier year and balance of ` 354.06 lakhs was disclosed as Contingent Liability on the basis of the 
facts at that time. However on the basis of the decision of Appelate Authority regarding stay matter in this 
connection in the current year, the Company has provided the balance demand of ` 354.06 lakhs in current 
year.

(` in Lakhs)

2024 - 2025 2023 - 2024
Opening Balance  872.00  872.00 

Add: Additions during the year  354.06  -   

Closing Balance (d) 1226.06 872.00 
Closing Balance (a+b+c+d) 3741.28 3459.19 
Break up of other provisions
Non current  -    -   

Current 3741.28 3459.19 

3741.28 3459.19 

24.	 Deferred tax liabilities (net)
	 As at March 31, 2025
	 Deferred tax liabilities / (assets) in relation to:	 (` in Lakhs)

Particulars  Opening 
Balance 

 Recognised in 
profit or loss 

 Recognised 
in other 

comprehensive 
income 

 Closing 
Balance 

Gratuity and compensated absences (612.25) (34.03) (84.75) (731.03)

Expenses allowable on payment basis (134.72) 0.27  -   (134.45)

Effect of measuring investments at fair 
value

3679.10 115.27  -   3794.37

Government grants - deferred income (1424.16) (1119.61)  -   (2543.77)

Property, plant & equipment 41239.26 7207.41  -   48446.67

Allowance for doubtful trade 
receivables and expected credit losses

(221.71)  (60.29)  -   (282.00)

Other deferred tax assets (14.07)  (9.39)  -    (23.46)

Total 42511.45 6099.63 (84.75) 48526.33
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	 As at March 31, 2024	
	 Deferred tax liabilities / (assets) in relation to:	 (` in Lakhs)

Particulars  Opening 
Balance 

 Recognised in 
profit or loss 

 Recognised 
in other 

comprehensive 
income 

 Closing 
Balance 

Gratuity and compensated absences (473.71) (84.86) (53.68) (612.25)

Effect of measuring loans as per 
effective interest method

7.88 (7.88)  -    -   

Expenses allowable on payment basis (54.28) (80.44)  -   (134.72)

Effect of measuring investments at fair 
value

1993.01 1686.09  -   3679.10

Government grants - deferred income (1087.79) (336.37)  -   (1424.16)

Property, plant & equipment 36161.92 5077.34  -   41239.26

Allowance for doubtful trade 
receivables and expected credit losses

(183.07)  (38.64)  -   (221.71)

Other deferred tax assets (8.34)  (5.73)  -    (14.07)

Total 36355.62 6209.51 (53.68) 42511.45

	 The Company can claim deduction in respect of dividend received from its joint venture, provided that the Company 
pays dividend to its shareholders to that extent. The Company expects that it will continue to pay dividend to 
its shareholders and the amount of such dividend will be sufficient to claim the said deduction in its entirety. 
Accordingly, no deferred tax liability has been recognised in respect of temporary differences associated with the 
investment in joint venture (on account of undistributed earnings) amounting to ` 221.06 lakhs (March 31, 2024  
` 182.51 lakhs).

25.	 Other liabilities
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

(I)	 Other non current liabilities
	 Deferred income arising from government grants (*) 9358.93 5274.03 

	 Adjustable deposit from customers 1852.50 2242.50 

	 Sub total 11211.43 7516.53 
(II) 	Other current liabilities
	 Deferred income arising from government grants (*) 748.25 384.59 

	 Advances against sale of property, plant and equipment  -    500.00 

	 Advances from customers 561.73 551.74 

	 Adjustable deposit from customers 390.00 390.00 

	 Statutory dues and taxes 2767.40 2324.12 

	 Sub total 4467.38 4150.45 
Total 15678.81 11666.98 
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	 (*) Movement in deferred income arising from government grants 

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Opening Balance 5658.62 4322.10 
Add: Recognised during the year 5524.67 1923.11 

Less: Transferred to other income 1076.11 586.59 

Closing Balance 10107.18 5658.62 

	 The Company has received government grants in the nature of Capital/Investment Subsidy, power tariff incentive 
and exemption from electricity duty in certain units.

	 The capital/investment subsidy is initially recognised as deferred revenue in the balance sheet and subsequently 
transferred to profit or loss as other income on a systematic and rational basis over the useful lives of the related 
assets. The movement in deferred income arising from government grants is disclosed above.

	 Power tariff incentive pertaining to current year ` 3274.48 lakhs is reduced from power cost in Statement of Profit 
and Loss. Power tariff incentive sanctioned during the current year but pertaining to earlier year amounting to  
` 2022.42 lakhs is included in Miscellaneous income under note 30.

	 Power cost in Statement of Profit and Loss is net of electricity duty exemption, wherever applicable.

26.	 Current borrowings
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Secured Loan
Current maturities of long term borrowings (from Note 20) 36694.53 28564.80

Total 36694.53 28564.80

	 a)	 There is no default in repayment of principal and payment of interest on borrowings.

	 b)	 See Note 47(i) for additional disclosures/regulatory information in respect of borrowings from banks, as 
required by Schedule III to the Companies Act, 2013.

27.	 Trade Payables

(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Total outstanding dues of micro enterprises and small enterprises (See 
Note 51)

1850.75 1300.84

Total outstanding dues of creditors other than micro enterprises and 
small enterprises

9235.21 8728.96

Total 11085.96 10029.80
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	 Ageing Schedule
	 As at March 31, 2025	 (` in Lakhs)

Particulars Outstanding for following periods from due date of payment
Unbilled 

dues
Less than 

1 year
1-2 years 2-3 years More than 

3 years
Total

(i)	 MSME  -   1846.65  4.10  -    -   1850.75

(ii)	 Others 404.06 8805.55 11.24 4.56 9.80 9235.21

(iii) 	Disputed dues - MSME  -    -    -    -    -    -   

(iv) 	 Disputed dues - Others  -    -    -    -    -    -   

404.06 10652.20 15.34 4.56 9.80 11085.96 

	 Ageing Schedule

	 As at March 31, 2024	 (` in Lakhs)

Particulars Outstanding for following periods from due date of payment
Unbilled 

dues
Less than 

1 year
1-2 years 2-3 years More than 

3 years
Total

(i)	 MSME  -   1300.84  -    -    -   1300.84

(ii)	 Others 720.94 7900.30 72.77 32.60 2.35 8728.96

(iii) 	Disputed dues - MSME  -    -    -    -    -    -   

(iv) 	 Disputed dues - Others  -    -    -    -    -    -   

720.94 9201.14 72.77 32.60  2.35 10029.80 

28.	 Current tax liabilities (net)
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Income Tax (net of payments) 453.70 270.98

Total 453.70 270.98

29.	 Revenue from operations
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Sale of products
	 Finished goods 206100.76 189809.47

	 Traded goods 20406.28 18795.29

226507.04 208604.76
Other operating revenue
	 Lease rent 27091.90 26639.94

	 Operation and maintenance charges 21003.65 20147.21

	 Charges for delayed return, repairs & testing of cylinders etc. 1644.30 1470.72

	 Other operating receipts 2604.49 2045.73

	 Scrap sales 126.66 85.17

52471.00 50388.77
Total 278978.04 258993.53
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	 Disclosures required by Ind AS 115: Revenue from contracts with customers
	 (i) 	 Disaggregated revenue information of revenue from contracts with customers:

(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
- Sale of products

Oxygen/Medical oxygen 107641.78 95554.63

Nitrogen 63922.95 57837.71

Argon 22124.80 21589.36

Others 32817.51 33623.06

226507.04 208604.76
- Other operating revenue

Operation and maintenance charges 21003.65 20147.21

Charges for delayed return, repairs & testing of cylinders etc. 1644.30 1470.72

Other operating receipts 2604.49 2045.73

Scrap sales 126.66 85.17

25379.10 23748.83
Total Revenue from contracts with customers 251886.14 232353.59

	 (ii)	 Reconciliation of Revenue from sale of products with the contracted price

		  There is no material variation in contracted transaction price and revenue recognised in Statement of Profit 
and Loss on account of discounts, rebates, refund, credits, price concession, incentive, performances etc.

	 (iii)	 In respect of plants given on operating lease having composite arrangement and the contract with customers 
for job-work and facility charges in respect of certain onsite gas supply contracts classified as lease, the 
amount attributed to lease income in all such contracts is segregated in accordance with Ind AS 116 and Ind 
AS 115 and presented as ‘Lease rent’ and the balance amount is included in ‘Operations and maintenance 
charges’ and revenue from sale of products, as appropriate viz. revenue from contract with customers. These 
contracts are negotiated as a package deal with a single commercial objective. However, the invoicing in 
respect of such arrangements is done as per contractual terms i.e. job-work, facility charges etc.

	 (iv)	 Unsatisfied (or partially satisfied) performance obligations are subject to variability due to several factors 
such as terminations, changes in scope of contracts, periodic revalidations of the estimates, economic factors 
etc. The aggregate value of transaction price allocated to unsatisfied (or partially satisfied) performance 
obligations is ` 415133.75 lakhs (Previous year ` 208187.11 lakhs) out of which about 11% (Previous year 15%) 
is expected to be recognised as revenue in the next year and the balance thereafter.

 	 (v)	 Contract balances
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Trade receivables 33489.79 26747.38

Contract liabilities (Advance from customers) 561.73 551.74

		  During the year ended March 31, 2025, the Company has recognized revenue of ` 530.13 lakhs (as at 
March 31, 2024: ` 417.73 Lakhs) arising from opening contract liabilities.

	 (vi) 	 Reduction of revenue, on account of consideration payable to customers for supply of power accounted for 
as reduction in the transaction price is ` 17204.70 lakhs (preceding year ` 12838.46 lakhs).
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30.	 Other income 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
a) 	Interest income
	 On financial assets carried at amortised cost:
	 -	 On bank deposits / deposits with financial institutions 5193.42 6129.99 
	 -	 On debentures 205.85 108.74 
	 -	 From others 302.41 198.00 

5701.68 6436.73 
b)	 Dividend Income
	 - 	 On non current investments
		  Others 0.45 0.45 
Sub total 0.45 0.45 
c)	 Other non operating income
Refunds and claims  -    125.67 
Insurance claims 242.56 434.02 
Liabilities and provisions no longer required, written back 94.70 467.61 
Profit on disposal / retirement of property, plant and equipment (net) 4747.83 113.45 
Government grants - deferred income 1076.11  586.59 
Miscellaneous income (#) 2898.65 477.89 
Sub total 9059.85 2205.23 
d)	 Other gains and losses
Net gain on investments carried at fair value through profit or loss 11076.25 9448.94 
Net gain/(loss) on foreign currency transactions and translation 47.55 289.76 
Sub total 11123.80 9738.70 
Total 25885.78 18381.11 
Note: Realised gain on sale of investments 2323.19 28.48 

	 (#) Includes power tariff incentive of ` 2022.42 lakhs (March 31, 2024 - ` Nil) in respect of two units for which 
approval has been received in the current year and pertains to earlier year.

31.	 Changes in inventories of finished goods and stock-in-trade 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Opening Stock
Stock-in-trade 330.79 204.94
Finished goods 1617.12 1221.12

1947.91 1426.06
Less: Closing Stock
Stock-in-trade 908.29 330.79
Finished goods 1904.61 1617.12

2812.90 1947.91
Increase in inventories (864.99) (521.85)
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32.	 Employee benefits expense 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Salaries and wages 19319.21 17319.77

Contribution to Provident fund and other funds 1368.63 1147.76

Gratuity 734.97 2668.60

Staff welfare 643.75 517.45

Total 22066.56 21653.58

33.	 Finance costs 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
(A) 	 Interest expense
		  a) 	 Interest on financial liabilities measured at amortised cost

			   -	 On debentures  -   1660.31

			   - 	 On other borrowings 10338.46 6836.12

10338.46 8496.43
		  b) 	 Interest on lease liabilities 66.77 41.89

		  c) 	 Other Interest

			   - 	 On Income tax  27.00 3.00

			   - 	 Others 84.06 18.46

111.06 21.46
Sub-total (a+b+c) 10516.29 8559.78

(B) 	 Other borrowing costs 96.22 93.00

Sub-total (A+B) 10612.51 8652.78
Less: Borrowing costs capitalised (604.00) (557.92)

Total 10008.51 8094.86

	 Note: The weighted average capitalisation rate of funds borrowed is 7.79% per annum (Previous year 7.93% per 
annum).

34.	 Power and fuel
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Power and fuel (#) 67188.22 63818.64

Total 67188.22 63818.64

	 (#) Power and fuel for current year is net of power tariff incentive for certain units amounting to ` 3274.48 lakhs 
(March 31, 2024 -` Nil).

	 Impact of Ind AS 115 on power & fuel	 (` in Lakhs) 

Particulars 2024 - 2025 2023 - 2024
Gross Power and fuel expense 84392.92 76657.10
Less: Impact of Ind AS 115 (See Note 29(vi)) (17204.70) (12838.46)

67188.22 63818.64
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35.	 Depreciation and amortization expense 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Depreciation of property, plant and equipment 26145.33 22914.44
Amortization of intangible assets 72.19 56.25
Depreciation on right-of-use assets 188.26 169.20
Total 26405.78 23139.89

36.	 Other expenses 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Labour charges 1749.53 1549.91 

Freight 24421.23 21585.19 

Stores and spares consumed 2689.97 2583.78 

Insurance 1056.31 986.94 

Repairs to
- Plant & equipments 1961.45 1715.89 

- Buildings 483.14 371.60 

- Others 193.55 245.36 

Rent, lease rentals and hire charges 521.42 247.76 

Rates and taxes 346.11 280.38 

Communication expenses 276.01 249.14 

Travelling and conveyance expenses 2201.46 1880.34 

Legal & professional fees and expenses 2340.07 2215.08 

Security charges 938.29 852.07 

Indirect tax expenses 341.35 298.03 

Bad debts and remissions (net of allowance for doubtful trade receivables 
adjusted of ` Nil (March 31, 2024 - ` 6.50 lakhs))

1.93 31.39 

Allowance for doubtful trade receivables/expected credit losses 
(Net of provision written back on doubtful trade receivable of ` 99.14 lakhs 
(March 31, 2024 - ` 30.52 lakhs)

239.59 160.02 

Corporate social responsibility expenses 1783.23 1552.32 

Miscellaneous expenses (#) 4874.61 2331.37 

Total 46419.25 39136.57 

	 (#)

	 (a)	 Includes contribution to the Electoral Trust amounting to ` 1700.00 lakhs (March 31, 2024 - ` Nil).

	 (b)	 Includes provision towards power tariff revision, pertaining to earlier years, in case of one unit of the Company  
amounting to ` 354.06 lakhs (March 31, 2024 - ` Nil) (see Note 23(d)).
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37.	 Tax expense 
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Current Tax:
	 In respect of current year 21350.00 19099.00
	 In respect of earlier years  6.00  -   

21356.00 19099.00
Deferred Tax:
	 In respect of current year 6082.65 6209.51
	 In respect of earlier years  16.98  -   

6099.63 6209.51
Total tax expense recognised in the statement of profit and loss 27455.63 25308.51

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

Particulars 2024 - 2025 2023 - 2024
Profit before tax 115550.07 101877.15
Applicable tax rate 25.168% 25.168%
Income tax using applicable tax rate 29081.64 25640.44
Tax effect of :
Effect of expenses that are not deductible in determining taxable profit 929.83 383.66
Deduction available for taxation (2.31) (5.62)
Effect of lower rate of tax and change in the taxation scheme in respect 
of capital gains

(2525.28) (684.85)

On account of share in income of joint venture (51.23) (25.12)
27432.65 25308.51

Taxation pertaining to earlier years  22.98  -   
Income tax recognised in profit or loss 27455.63 25308.51

	 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.

37.2 Income tax expense recognised in other comprehensive income
(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Deferred Tax
Remeasurement of defined benefit obligations 84.75 53.68
Total 84.75 53.68

38.	 Commitments 
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

a)	 Estimated amounts of contracts remaining to be executed on capital 
account and not provided for (net of advances)

86800.04 170005.68 

b)	 Other commitments

	 (i)	 The Company has been sanctioned capital subsidy/industrial promotion subsidy (Government grants) 
of ` 10010.22  lakhs (March 31, 2024 - ` 4613.29 lakhs) in respect of various units. The Company is 
required to fulfil the conditions specified in the respective schemes including continuation of the unit 
for the specified period.

	 (ii)	 Commitment for further investment in equity shares of captive power generation companies -  
` 1664.86 lakhs (March 31, 2024 - ` Nil), subject to fulfilment of certain conditions.
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39.	 Contingent liabilities 
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

A) 	� Claims against the Company not acknowledged as debts  
(see footnote 1)

1315.59 678.54

B) 	Other contingent liabilities
	 (i) 	Relating to property, plant and equipment
		  Entry Tax (see footnote 3) 14.68 14.68
Total 14.68 14.68
	 (ii) Others
		  Excise duty and Service Tax (see footnote 2) 1884.98 3475.70
		  Sales Tax (see footnote 3) 55.93 55.93
		  Income Tax (see footnote 4) 242.39 1393.76
		  Goods and Service Tax (GST) (see footnote 5) 266.33 145.37
Total 2449.63 5070.76

	 Notes:

	 1.	 Claims against the Company not acknowledged as debt ` 1315.59 lakhs (March 31, 2024 - ` 678.54 lakhs) 
includes:

		  a)	 One party had raised demand of ` 270.00 lakhs ( March 31, 2024 - ` 270.00 lakhs) towards GST on 
transaction related to transfer of leasehold rights in land in favour of the Company (having impact on 
ROU).

		  b)	 Demand of ̀  Nil (March 31, 2024 - 354.06 lakhs) towards additional tariff revision by a power distribution 
company for earlier years. The said demand has been provided during the year.

		  c)	 One party has claimed ` 991.10 lakhs (March 31, 2024 - Nil) towards pre-commissioning power cost. The 
Company has disputed the claim since the same is not as per the terms of agreement. (having impact 
on PPE).

	 2.	 Excise duty and Service tax demands – ` 1884.98 lakhs (March 31, 2024 - ` 3475.70 lakhs) including demands 
relating to PPE:

		  Amount of Rs. 1884.98 lakhs (March 31, 2024 - ` 3475.70 lakhs) for which the Company has received various 
demands including show cause notices regarding various issues on account of excise duty and service tax. 
In cases of confirmed demand orders the Company has filed the appeals at appropriate levels and in case of 
show cause notices the Company has filed the replies.

		  The above excise and services tax demands includes ` 1049.14 lakhs (March 31, 2024 - ` 1264.13 lakhs) in 
respect of matters where the Company has already received a decision in appellate proceedings in its favour 
on similar issue.

		  Amount paid against above liabilities and carried under ‘Security deposits’ under Non current assets - ̀  104.44 
lakhs (March 31, 2024 - ` 139.51 lakhs).

	 3.	 Sales tax and entry tax demands – ` 70.61 lakhs (March 31, 2024 - ` 70.61 lakhs) includes:

		  Amount of ` 70.61 lakhs (March 31, 2024 - ` 70.61 lakhs) for which the Company has received demand orders 
on various issues. The Company have filed the appeals at appropriate levels and matters are pending.

		  Amount paid against above liabilities and carried under ‘Security deposits’ under Non current assets - ` 25.22 
lakhs (March 31, 2024 - ` 25.22 lakhs).

	 4.	 Income tax demands - ` 242.39 lakhs (March 31, 2024 - ` 1393.76 lakhs):

		  The Company has received assessment orders for Assessment Year (“A.Y.”) 2020-21 and 2022-23 wherein 
the assessing officer has raised demands by treating the capital subsidy/industrial promotion subsidy as 
revenue receipt and disallowance of certain deductions claimed under Chapter VIA of the Income-tax Act. The 
Company has preferred appeals before CIT(A) in respect of these two years and are pending adjudication.
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		  The issue of treating capital subsidy/industrial promotion subsidy as revenue receipt was also raised in the 
assessment orders for A.Y. 2015-16 to 2017-18. The Company has now received favourable orders from CIT(A) 
for these three years wherein such capital subsidy/industrial promotion subsidy is held as capital receipt.

		  In the appellate orders of ITAT for the A.Y. 2013-14 and A.Y. 2014-15, such subsidies are held as capital receipt.

		  The amounts paid/refund adjusted against the above demands is ` 202.37 lakhs (March 31, 2024 ` 722.75 
lakhs).

	 5.	 GST demands - ` 266.33 lakhs (March 31, 2024 - ` 145.37 lakhs) :

		  Amount of ` 266.33 lakhs (March 31, 2024 - ` 145.37 lakhs) for which the Company has received demand 
orders on various issues. Amount paid against above liabilities and carried under ‘Security deposits’ under 
Non current assets - ` 13.22 lakhs (March 31, 2024 - ` 13.22 lakhs). The Company has disputed the said 
demand and has filed / in the process of filing appeals at appropriate levels.

		  In respect of above matters, no provision is considered necessary as the Company expects favourable 
outcome. Further, it is not possible for the Company to estimate the timing and amount of the further cash 
outflow, if any, in respect of these matters.

40.	 The Code on Social Security 2020 has been notified in the Official Gazette on September 29, 2020, which could 
impact the contributions by the Company towards certain employment benefits. However, the date from which 
the Code will come into effect has not been notified. The Company will assess and give appropriate impact in the 
financial statements in the period in which the Code comes into effect. 

41.	 Leases
	 [A]	 Company as a lessor
		  Assets given on operating lease comprise of Air Separation Plants and equipments installed at the customers’ 

premises. The lease tenure is ranging from ten years to twenty years, which can be further extended as 
mutually agreed in some cases. The non-cancellable initial lease tenure is ranging from a period of ten years 
to twenty years. The lease agreements broadly provide for minimum lease rent in case of non-operation of the 
leased assets by the lessee during the initial non-cancellable tenure. The Company purchases, on exclusive 
basis, surplus liquid gases wherever produced, from the lessee at an agreed price under a separate contract. 
Also see Note 29(iii).

		  The Company manages the risk associated with the rights it retains in the underlying assets by way of its legal 
and contractual right to repossess the underlying assets at the end of the lease term or in case of continuing 
default in payment of dues by the other party. In such cases, the underlying assets can be put to alternative 
use by the Company, particularly in view of the remaining economic life of the asset. Further, the underlying 
assets are leased with monthly charges which generally do not include any variable lease payments that 
depend on an index or rate.

Particulars of assets given on operating lease: (` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

a)	 Gross carrying amount of assets given on operating lease 263930.85 213853.17

b)	 Accumulated depreciation as at the end of the year 74749.40 65058.08

c)	 Depreciation for the year 9693.23 9205.18

d)	 Future minimum lease payments :

	 i) 	 not later than one year 31451.47 26711.07

	 ii) 	 later than one year and not later than five years 120681.14 100863.35

	 iii)	 later than five years 166663.58 134491.95

	 [B]	 Company as a lessee

	 (a)	 The Company’s significant leasing arrangements are in respect of leasehold lands. The Company has also 
taken certain commercial premises on lease.
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	 (b)	 Particulars of right-to-use assets and lease liabilities

		  i. 	 Carrying value of right-of-use assets by class of underlying assets� (` in Lakhs)

Particulars  Buildings  Land  Total 
I. 	 Gross Block
	 Balance as at April 1, 2023 244.94 7330.49 7575.43
	 Additions  -   213.53 213.53
	 Balance as at March 31, 2024 244.94 7544.02 7788.96
	 Additions  220.53 3355.98 3576.51
	 Deductions/adjustments  (96.99)  -    (96.99)
	 Balance as at March 31, 2025 368.48 10900.00 11268.48
II. 	 Accumulated depreciation
	 Balance as at April 1, 2023 130.44 290.94 421.38
	 Depreciation for the year 33.92 135.28 169.20
	 Balance as at March 31, 2024 164.36 426.22 590.58
	 Depreciation for the year 33.60 154.66 188.26
	 Deductions/adjustments  (96.99)  -    (96.99)
	 Balance as at March 31, 2025 100.97 580.88 681.85
III.	 Carrying amount
	 Balance as at March 31, 2024 80.58 7117.80 7198.38
	 Balance as at March 31, 2025 267.51 10319.12 10586.63

		  ii. 	 Movement in lease liabilities during year ended:	 (` in Lakhs)

Particulars Amount
Balance as at April 1, 2023 635.35
Additions during the year 121.99

Interest on lease liabilities 41.89

Payment of lease liabilities (82.34)

Balance as at March 31, 2024 716.89
Additions during the year 239.04

Deletions  -   

Interest on lease liabilities 66.77

Payment of lease liabilities (92.62)

Balance as at March 31, 2025 930.08

		  iii. 	 Contractual maturities of lease liabilities as at reporting date on an undiscounted basis:

(` in Lakhs)
Particulars As at  

March 31, 2025
As at  

March 31, 2024
Maturity analysis - contractual undiscounted cash flows
Less than one year 97.26 68.35
One to five years 422.27 267.27
More than five years 1454.43 1255.92
Total undiscounted lease liabilities 1973.96 1591.54
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		  iv. 	 Amount recognized in statement of profit and loss	 (` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Interest on lease liabilities 66.77 41.89

Included in rent expenses: Expense relating to short-term 
leases 

521.42 247.76

		  v. 	 Amounts recognised in the statement of cash flows� (` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Total cash outflow for leases 92.62 82.34

42.	 Segment information

	 Information reported to the Chief Operating Decision Maker (CODM) for the purpose of resource allocation and 
assessment of segment performance focuses on single business segment of manufacture, trading and supply of 
industrial, medical gases and other gases, either through sale of products or manufacture and supply  of gas on 
job work basis or providing facilities at customer location or giving plant on operating lease generally with a right to 
operate and maintenance of such plants. Hence the Company has only one operating segment.

	 Further, the Company caters mainly to the Indian market and the export turnover is less than 1% of the Revenue 
from Operations of the Company. All the operating facilities of the Company are located in India.

	 a)	 Details of sale of major products and other operating revenue are as under:

(` in Lakhs)

2024 - 2025 2023 - 2024
Sale of products
i. 	 Finished goods
	 Oxygen/Medical oxygen 102829.23 90300.74

	 Nitrogen 59655.35 54329.80

	 Argon 17051.57 15395.39

	 Others 26564.61 29783.54

206100.76 189809.47
ii.	 Traded goods
	 Liquid oxygen/Medical oxygen 4812.55 5253.89

	 Liquid nitrogen 4267.60 3507.91

	 Liquid argon 5073.23 6193.97

	 Others 6252.90 3839.52

20406.28 18795.29
226507.04 208604.76

	 Other Operating Revenue
	 Lease rent received 27091.90 26639.94

	 Operation and maintenance charges on leased plants 21003.65 20147.21

	 Charges for delayed return, repairs & testing of cylinders etc. 1644.30 1470.72

	 Other operating receipts 2604.49 2045.73

	 Scrap sales 126.66 85.17

52471.00 50388.77
278978.04 258993.53

	 b) 	 Included in the above, revenue from one customer (March 31, 2024 - one customer) amounting to ` 28671.11 
lakhs (March 31, 2024 - ` 28885.26 lakhs) who contributed more than 10% of the Company’s revenue.
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	 c)	 Reconciliation between segment revenue and revenue from contracts with customers

(` in Lakhs)

Particulars 2024 - 2025 2023 - 2024
Total Segment revenue 278978.04 258993.53

Less: Lease rent received 27091.90 26639.94

Revenue from contract with customers 251886.14 232353.59

43.	 Securities and Terms of repayment etc. :
1. 	 Secured loans:
	 A. 	 Term Loans from banks
			   (` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Rupee Term loans from Banks
i. 	 Term Loan 1 4735.42 9464.93
ii. 	 Term Loan 2 49999.97  -   
iii. 	 Term Loan 3  -   1117.48
iv. 	 Term Loan 4 772.99 3864.94
v. 	 Term Loan 5 15009.02 20008.56
vi. 	 Term Loan 6 7545.10 10066.08
vii. 	 Term Loan 7 55612.01 65325.43
viii. 	Term Loan 8 33056.00 34999.59
Total 166730.51 144847.01 

		  Securities and Terms of repayment etc. for Rupee Term loans from Banks

		  i. 	 Term Loan 1

			   Secured by way of first and exclusive charge on movable fixed assets of the Company’s units located at 
Vile Bhagad, Wardha, Mangaon (POSCO), Hospet (SLRM) Hazira 885 TPD (AMNS), Salem(SSP), Jhagadia 
(UPL). The loan is repayable in 17 equal instalments on quarterly basis starting from  March 31 2022 and 
carries interest @ 5.95% per annum.

		  ii.	 Term Loan 2

			   The loan is repayable in 22 instalments on quarterly basis starting from December 2026 and carries 
interest at Repo Rate plus 170 basis points (present rate of interest @ 7.95% p.a.). Secured by way of 
exclusive charge on movable fixed assets of the Company’s units located at Bokaro 2150 TPD plant at 
Bokaro Steel City.

		  iii. 	 Term Loan 3

			   The loan was repayable in 9 equal instalments on quarterly basis starting from the end of 12th month 
of the first disbursement (i.e. from April 28, 2022) and carried interest @ 5.25% p.a. linked to 1 month 
repo with floor rate of 4.75% p.a. & cap rate 5.75% p.a. If repo rate is 5.75% and above, then applicable 
rate would be repo rate plus 0.25%. The loan is fully repaid during the current year.

		  iv. 	 Term Loan 4
			   The loan is repayable in 13 equal instalments on quarterly basis starting from the end of 12th month of 

the first disbursement (i.e. from April 28, 2022) and carries fixed interest rate @ 5.75% p.a.

		  v.	 Term Loan 5

			   The loan is repayable in 12 equal instalments on quarterly basis starting from August 2024 and carries 
annual interest rate @ 3 Months’ Treasury bill plus margin spread of 0.82% and secured by way of 
first and exclusive charge on movable fixed assets of the Company’s units situated at Karjan, Palakkad, 
Sriperumbandur and Chakan.
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		  vi.	 Term Loan 6

			   The loan is repayable in 12 equal instalments on quarterly basis starting from August 2024 and carries 
annual interest rate @ 3 Months’ Treasury bill plus margin spread of 0.75%.

		  vii.	 Term Loan 7

			   The loan is repayable in 20 equal instalments on quarterly basis starting from September 2024 and 
carries annual interest rate @ 1 Months’ Treasury bill plus margin spread of 1%.

		  viii.	 Term Loan 8

			   The loan is repayable in 18 equal instalments on quarterly basis starting from March 2025 and carries 
annual interest rate @ REPO rate plus margin spread of 1.10% and secured by way of first and exclusive 
charge on movable fixed assets of the Company’s plants at Hosur, Barjora (both plants), Raebareli and 
Modi Nagar.

			   Security for Term Loan 3, 4, 6 & 7:

			   Secured by way of first and exclusive charge on movable fixed assets of the Company’s units situated at 
Simej, Narmadapuram, Aurangabad, Bhiwadi, 700 TPD Plant in the premises of Arcellor Mittal Nippon 
Steel India at Hazira and Air Separation Plant in the premises of Jindal Steel at Angul.

2.	 Unsecured loans:

	 The loan from a related party Prodair Corporation, USA is payable upon the liquidation, dissolution or winding up 
of the Company other than a bonafide solvent reconstruction or amalgamation of the Company and is interest 
free. Considering the uncertainty of the date of repayment, the same is carried at the amount actually received and 
payable.

44.	 Financial Instruments:
44.1 Capital Management
	 The Company manages its capital to ensure that entity will be able to continue as going concern while maximising 

the return to stakeholders through the optimisation of the debt and equity balance.

	 The capital structure of the Company consists of net debt  and total equity of the Company. The Company is not 
subject to any externally imposed capital requirement.

	 The Company’s Board of Directors (BOD) reviews the capital structure of the entity. As part of this review, BOD 
considers the cost of capital and risk associated with each class of capital.

44.1.1 The gearing ratio at the end of the reporting period was as follows:
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Total debt 166730.51 144847.01

Less: Cash and bank balances (86099.03) (74867.75)

Net Debt 80631.48 69979.26
Total Equity 634114.61 547306.24

Net Debt to equity Ratio (in times)  0.13  0.13 

	 Note:
	 Debt is defined as Long term borrowing, short term borrowing, current maturities of long term borrowings and 

interest thereon and excludes loan from Prodair Corporation (see note 43(2)).
	 Cash and bank balances include cash and cash equivalents, other bank balances and excludes margin money 

deposit and balance in unclaimed dividend account.
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44.2 Categories of financial instruments
(` in Lakhs)

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Financial assets
Measured at fair value through profit or loss (FVTPL)
(a)	 Mandatorily measured

	 (i)	 Investment in mutual funds 133457.24 153202.75

	 (ii)	 Investment in preference shares 45.00 45.00

(b)	 Investment in equity instruments 4889.84 2511.55

Sub-total (a+b) 138392.08 155759.30
Measured at amortised cost
(a)	 Investment in debentures 2751.61 2752.17

(b)	 Cash and bank balances 86100.48 74869.04

(c)	 Trade receivables 33489.79 26747.38

(d)	 Loans 182.48 166.25

(e)	 Other financial assets

	 i.	 Deposits with financial institutions 9462.21 11112.07

	 ii.	 Others 13151.82 8995.28

	 Sub-total ( a+b+c+d+e) 145138.39 124642.19
	 Total financial assets 283530.47 280401.49
	 Financial liabilities
Measured at amortised cost
(a)	 Borrowings 169433.51 147550.01

(b)	 Lease liabilities 930.08 716.89

(c)	 Trade payables 11085.96 10029.80

(d)	 Other financial liabilities 47125.39 31344.16

Total financial liabilities 228574.94 189640.86

		  The carrying amount reflected above represents the entity’s maximum exposure to credit risk for such financial 
assets.

44.3	 Financial risk management
		  The Company’s principal financial liabilities comprise of borrowings, trade and other payables. The main purpose 

of these financial liabilities is to finance the Company’s operations including acquisition of PPE. The Company’s 
principal financial assets  include loans, trade and other receivables, cash and cash equivalents, other bank 
balances and deposits with financial institutions. The Company also holds investments at FVTPL.

		  The Company is exposed to market risk, credit risk and liquidity risk. The Company’s senior management oversees 
the management of these risks. The Senior management provides assurance to the Board of directors that the 
Company’s financial risk activities are governed by appropriate policies and procedures and that financial risks are 
identified, measured and managed in accordance with the Company’s policies and risk objectives. The Company 
does not enter into any derivative instruments for trading or speculative purposes. The Board of Directors reviews 
and formulates policies for managing each of these risks.
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44.4	 Market Risk
		  Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate because of 

changes in market prices. Market risk comprises three types of risks: foreign currency risk, interest rate risk and 
other price risk. 

	 a)	 Foreign Currency Risk Management

		  Foreign currency risk is the risk that the fair value of future cash flows of an exposure will fluctuate due to 
changes in foreign exchange rates. The foreign currency denominated monetary assets of the Company are 
not significant. The foreign currency denominated monetary liabilities are generally settled within a short 
period and the hence the foreign exchange fluctuation risk is minimal. Exchange rate exposures are managed 
within approved policy parameters, utilising forward foreign currency contracts, as and when necessary.

	 	 (i)	 The  Foreign Currency denominated monetary assets and monetary liabilities at the end of the 
reporting period are as follow:

(Amount in foreign currency)
Particulars As at  

March 31, 2025
As at  

March 31, 2024
Liabilities
Other liabilities- trade and other payables
	 USD 10984589 13614864
	 EURO 12469 33197
Assets
Trade and other receivables
	 USD 121525 48587

			   The carrying amount in INR of Foreign Currency denominated monetary assets and monetary 
liabilities at the end of the reporting period are as follow:

(` in Lakhs)
Particulars As at  

March 31, 2025
As at  

March 31, 2024
Liabilities
Other liabilities- trade and other payables
	 USD 9468.72 11417.02
	 EURO 11.63 30.21
Assets
Trade and other receivables
	 USD 104.75 40.74

		  (ii) 	 Foreign Currency Sensitivity Analysis

			   The Company is exposed to foreign exchange risk arising from various currency exposures, primarily 
with respect to USD.

			   The following table details the Company’s sensitivity to a 5% increase and decrease in rupees against 
the foreign currency. 5% is the sensitivity rate used when reporting foreign currency risk internally to 
key management personnel and represents management’s assessment of the reasonably possible 
change in foreign exchange rates. The sensitivity analysis includes unhedged receivables and payables 
in currency other than the functional currency of the Company.

(` in Lakhs)
Change in USD rate Effect on profit or and total equity 

(net of tax)
As at  

March 31, 2025
As at  

March 31, 2024
Increase by 5% (350.36) (425.65)

decrease by 5% 350.36 425.65 
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	 b)	 Interest Rate Risk Management

		  Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate 
because of changes in market interest rates.

		  The term loans from banks have both fixed and floating interest rates. Cash credits are subject to variable 
rate of interest. The risk is managed by the Company by maintaining an appropriate mix between fixed and 
floating rate borrowings. Financial assets i.e. deposits with financial institutions & bank deposits carry fixed 
rate of interest. Thus, the Company’s exposure to the risk of changes in the interest rate is not significant.

		  Interest sensitivity: For floating rate borrowings, the analysis is prepared assuming the amount of the liability 
outstanding at the end of the year was outstanding for the whole year.

(` In Lakhs)

Particulars Impact (net of tax)
As at  

31 March 2025
As at  

31 March 2024
Increase by 50 basis points 601.68 490.57

Decrease by 50 basis points 601.68 490.57

	 c) 	 Other price risks

		  The Company is exposed to equity price risks arising from equity investments. Investments in equity/
preference instruments in Joint Venture and other companies are held for strategic purposes rather than 
trading purposes. The Company does not actively trade in these investments. The Company’s investment in 
mutual funds are in debt funds. Hence the Company’s exposure to equity price risk is minimal.

44.5 Credit Risk Management
	 Credit risk refers to risk that a counterparty will default on its contractual obligations to pay resulting in financial 

loss to the Company. Credit risk arises primarily from financial assets such as trade receivables, investment in 
mutual funds, debentures, balances with banks/financial institutions, loans and other receivables.

	 Credit risk arising from balances with banks / financials institutions, investment in debentures is limited because 
the counterparties are reputed banks and recognised financial institutions with high credit ratings assigned by 
the various credit rating agencies.  Further investments in mutual funds are in debt funds of reputed mutual fund 
houses.

	 a) 	 Trade receivables

		  For trade receivables, the average credit period generally ranges from 30 to 45 days. Before accepting any 
new customer, the Company uses information available in public domain and industry sources to assess the 
potential customer’s credit quality and defines credit limits for respective customer. Credit Limits attributed 
to customers are reviewed periodically.

		  Customers representing more than 5% of the total balance of trade receivables as at March 31, 2025 of  
` 3765.13 lakhs (as at March 31, 2024 of ` 3854.12 lakhs) are due from one major customer (Previous year - 
two major customers) with whom the Company is having long term contracts.

		  The Company has used a practical expedient for computing the expected credit loss allowance for trade 
receivables based on provision matrix. The provision matrix takes into account historical credit loss experience 
and adjusted for forward looking information. The expected credit loss allowance is based on ageing of the 
days the receivables are due and the rates as given in provision matrix. The provision matrix at the end of the 
reporting period is as follows:

Ageing Expected Credit Loss (%)
As at  

March 31, 2025
As at  

March 31, 2024
Within the credit period 0.20% 0.20%

0-6 months 0.50% 0.50%

6 months to 1 years 1.00% 1.00%

> 1 years 2.00% 2.00%
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		  Movement in the expected credit loss allowance		  (` in Lakhs)

Particulars As at  
31 March 2025

As at  
31 March 2024

Balance at beginning of the year 79.06 70.12 

Movement in expected credit loss allowance on trade receivables 15.72 8.94 

Balance at the end of the year 94.78 79.06 

	 b) 	 Loans and other financial assets

		  The Company applies expected credit losses (ECL) model for measurement and recognition of loss allowance 
on the loans given by the Company. ECL is the difference between all contractual cash flows that are due to 
the Company in accordance with the contract and all the cash flows that the Company expects to receive (i.e., 
all cash shortfalls), discounted at the original effective interest rate.

		  The Company determines if there has been a significant increase in credit risk of the financial asset since initial 
recognition. If the credit risk of such assets has not increased significantly, an amount equal to 12-month ECL 
is measured and recognized as loss allowance. However, if credit risk has increased significantly, an amount 
equal to lifetime ECL is measured and recognized as loss allowance.

		  12-month ECL are a portion of the lifetime ECL which result from default events that are possible within 
12 months from the reporting date. Lifetime ECL are the expected credit losses resulting from all possible 
default events over the expected life of a financial asset.

		  ECL are measured in a manner that they reflect unbiased and probability weighted amounts determined by a 
range of outcomes, taking into account the time value of money and other reasonable information available 
as a result of past events, current conditions and forecasts of future economic conditions.

		  ECL impairment loss allowance (or reversal) recognized during the period is recognized as expense/income in 
the Statement of Profit and Loss under the head ‘Other expenses/Other income’.

44.6 Liquidity Risk Management
	 Ultimate responsibility for liquidity risk management rests with the Board of directors, which has established an 

appropriate liquidity risk management framework for the management of the Company’s short, medium and long-
term funding and liquidity requirements. The Company manages liquidity risk by maintaining adequate reserves, 
banking facilities and reserve borrowing facilities, by continuously monitoring forecast and actual cash flows, and 
by matching the maturity profiles of financial assets and liabilities.

	 Liquidity risk table

	 The following table detail the analysis of financial liabilities of the Company into relevant maturity groupings based 
on the remaining period from the reporting date to the contractual maturity date. The amounts disclosed in the 
table are the contractual undiscounted cash flows.

(` in Lakhs)

Less than 1 
year 

 Between 1 
to 5 years 

 Over 5 years  Total 

As at March 31, 2025
Financial Liabilities
Borrowings 36694.54 111815.98 20922.99 169433.51
Other financial liabilities 46925.39 100.00 100.00 47125.39
Trade payables 11085.96  -    -   11085.96

94705.89 111915.98 21022.99 227644.86
As at March 31, 2024
Financial Liabilities
Borrowings 24398.13 115221.78 7930.10 147550.01
Other financial liabilities 31144.15 100.00 100.00 31344.15
Trade payables 10029.80  -    -   10029.80

65572.08 115321.78 8030.10 188923.96

	 The above liabilities will be met by the Company from internal accruals, realization of current and non-current 
financial assets (other than strategic investments). Further, the Company also has unutilised  borrowing facilities.
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44.7 Fair Value Measurements
	 a.	 The following table provides the fair value measurement hierarchy of the Company’s financial assets and 

liabilities that are measured at fair value

(` in Lakhs)
Financial Assets Fair Value as at Fair 

Value 
hierarchy

Valuation 
technique(s) and 
key input(s)

Significant 
unobservable 

input(s)

Relationship of 
unobservable 
inputs to fair 

value

As at  
March  

31, 2025

As at  
March  

31, 2024

1.	� Investment in 
Mutual Funds  
(Note 8B)

133457.24 153202.75 Level 1 Quoted prices in an 
active market. 

NA NA

2.	 Investment 
in equity 
instruments of 
captive power 
generation 
companies 
(unquoted) - 
(Note 8B)

Level 2

These investments are 
made in the power 
generation companies 
to become eligible 
as a captive power 
consumer. In such 
cases, the shareholders 
agreement provide 
that the shares will 
be transferred at a 
price not less than the 
amount invested by 
the Company.

NA NA

	 a. �Watsun 
Infrabuild 
Private 
Limited

 -   169.02

	 b. �TP Saurya 
Bandita 
Limited 

1220.53 1220.53

	 c. �FPEL Daylight 
Private 
Limited 

1122.00 1122.00

	 d. �Clean Max 
Enviro Energy 
Solutions 
Private Limited

1227.84  -   

	 e. �Amplus IRU 
Private Limited

986.97  -   

	 f. �Sunsure 
Solarpark Six 
Private Limited

332.50  -   

3.	 Investment 
in preference 
shares of Enviro 
Infrastructure 
Company Ltd. 
(unquoted) - 
(Note 8B)

45.00 45.00 Level 2 The fair valuation is 
derived from the issue 
documents where in 
the preference shares 
will be redeemed at 
the face value i.e. 
carrying amount of the 
investment.

NA NA

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

44.8	�Fair Value of financial assets and financial liabilities that are not measured at fair value 
(but fair value disclosures are required)

	 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.

45.	 Employee Benefits:
	 (i) 	 Defined Contribution Plans:
		  The Company contributes to the Government managed provident and pension fund for all qualifying 

employees.

		  Contribution to provident and pension fund of ` 1086.15 lakhs (March 31, 2024 - ` 947.25 lakhs) is recognised 
as an expense and included in “Contribution to provident and other funds” in statement of profit and loss and 
` 41.70 lakhs (March 31, 2024 - ` 46.35 lakhs) included in pre-operative expenses.
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	 (ii)	 Defined Benefit Plans:

		  a)	 The Company has a defined benefit gratuity plan (funded):

			   The Company has defined benefit gratuity plan for its employees. It is governed by the Payment of 
Gratuity Act, 1972. Under the Act, an employee who has completed five years of service is entitled to 
specific benefits. The level of benefits provided depends on the member’s length of service, grade and 
salary at retirement age. The Company has created a fund in the form of Gratuity Trust which is governed 
by the Board of Trustees. The Board of Trustees is responsible for the administration of the plan assets 
including investment of the funds in accordance with the norms prescribed by the Government of India.

			   Each year, the Board of Trustees and the Company review the level of funding in the gratuity plan. The  
plan assets have been invested in various Group Gratuity Schemes with Life Insurance Corporation of 
India.

		  b)	 Amendment to defined benefit gratuity plan

			   During the previous year, the Company had amended its defined benefit gratuity plan wherein employees 
of specified grades and having completed certain years of continuous services with the Company were 
eligible for additional gratuity benefits. The impact of this plan amendement had been recognised in 
statement of profit and loss as past service cost on plan amendment.

		  c)	 This plan typically exposes the Company to actuarial risks such as interest risk and salary risk.

			   Interest risk

			   A decrease in the bond interest rate will increase the plan liability.

			   Salary risk

			   The present value of the defined benefit plan liability is calculated by reference to the future salaries of 
plan participants. As such, any variation in the expected rate of salary increase of the plan participants 
will change the plan liability.

		  d)	 The most recent actuarial valuation of the present value of the defined benefit obligation was carried 
out as at March 31, 2025 by Mr. G.N. Agarwal, Fellow of the Institute of the Actuaries of India. The 
present value of the defined benefit obligation, the related current service cost and past service cost, 
were measured using the projected unit credit method.

		  e)	 The principal assumptions used for the purposes of the actuarial valuations of gratuity are as 
follows.

Particulars As at  
March 31, 2025

As at  
March 31, 2024

Discount rate 6.73% 6.97%
Expected rate of salary increase 10.00% 10.00%
Employee Attrition Rate 1.00% 1.00%
Mortality rate IALM (2012-14) Ult.

		  f)	 Amount recognised in statement of profit and loss in respect of gratuity are as under.
 (` in Lakhs) 

Particulars Gratuity
2024 - 2025 2023 - 2024

Service Cost
Current service Cost 648.02 522.22
Past service cost on plan amendment (see note (b) above)  -   2038.28
Premium for group gratuity policy 26.55 23.79

Net interest expense 60.40 84.31
Components of defined benefit costs recognised in profit 
or loss

734.97 2668.60
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 (` in Lakhs) 
Particulars Gratuity

2024 - 2025 2023 - 2024
Remeasurement on the net defined benefit liability
Return on plan assets (excluding amount included in net 
interest expense)

(55.30) (78.32)

Actuarial (gains) and loss arising form changes in financial 
assumptions

150.09 130.54

Actuarial (gains) and loss arising form experience adjustments 241.96 161.07 
Components of defined benefit costs recognised in other 
comprehensive income

336.75 213.29

Total 1071.72 2881.89

			   The amount included in the balance sheet arising from the entity’s obligation in respect of its 
defined benefit plans are as follow:

 (` in Lakhs) 

Particulars Gratuity
As at  

March 31, 2025
As at  

March 31, 2024
Present value of funded defined benefit obligation 8346.75 7174.64 

Fair value of plan assets 6722.00 5671.61 

Funded status (1624.75) (1503.03)
Net liability arising from defined benefit obligation 
disclosed in balance sheet

1624.75 1503.03

			   Movement in the defined benefit obligation in respect of gratuity :
 (` in Lakhs) 

Particulars Gratuity
2024 - 2025 2023 - 2024

Opening defined benefit obligation 7174.64 6663.47

Current Service Cost 648.02 522.22

Interest cost 475.90 462.83

Past service cost on plan amendment (see note (b) above)  -   2038.28

Actuarial (gains) and loss arising form changes in financial 
assumptions

150.09 130.54

Actuarial (gains) and loss arising form experience adjustments 241.96 161.07 

Benefits Paid (343.86) (2803.77)

Closing defined benefit obligation 8346.75 7174.64 

			   Movement in the fair value of the plan assets are as follows:	
 (` in Lakhs) 

Particulars Gratuity
2024 - 2025 2023 - 2024

Opening fair value of plan assets 5671.61 6063.40

Interest Income 415.51 378.52

Return on Plan Assets (excluding amounts included in net 
interest expense)

55.30 78.32

Contribution from the Employer 923.44 778.21

Benefits Paid (343.86) (1626.84)

Closing fair value of plan assets 6722.00 5671.61
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		  g)	 The fair value of the plan assets at the end of the reporting period for each category, is as follows:

 (` in Lakhs) 

Particulars Gratuity
As at  

March 31, 2025
As at  

March 31, 2024
Cash and cash equivalents 6.13 7.11

Fund Balance with LIC of India in various Group Gratuity 
Schemes

6715.87 5664.50

Total 6722.00 5671.61

		  h)	 Sensitivity Analysis

			   Significant actuarial assumptions for the determination of defined obligation are discount rate and 
expected salary increase. The sensitivity analysis below have been determined based on reasonably 
possible changes of the respective assumptions occurring at the end of the reporting period, while 
holding all other assumptions constant.

 (` in Lakhs) 
Particulars Gratuity

As at  
March 31, 2025

As at  
March 31, 2024

Impact on Present Value of defined benefit obligation 
If Discount Rate increased by 1% (594.12) (516.74)
If Discount Rate decreased by 1% 682.91 593.88
If Salary Escalation Rate increased by 1% 650.76 567.25
If Salary Escalation Rate decreased by 1% (578.98) (504.60)

			   The sensitivity analysis presented above may not be representative of the actual change in the defined 
benefit obligation as it is unlikely that the change in assumption would occur in isolation of one another 
as some of the assumptions may be correlated.

			   Furthermore, in presenting the above sensitivity analysis, the present value of the defined benefit 
obligation has been calculated using the projected unit credit method at the end of the reporting period, 
which is the same as that applied in calculating the defined benefit obligation liability recognised in the 
balance sheet.

			   There was no change in the methods and assumptions used in preparing the sensitivity analysis from 
prior years.

		  i)	 The Company  expects to contribute ` 700.00 lakhs to gratuity trust during the financial year 2025-2026. 
There is no compulsion on the Company to fully pre fund the liability of the plan.

		  j)	 The average duration of the defined benefit plan obligation at the end of the reporting period is 
7.85 years.

		  k)	 Expected outflow in future years (as provided in acturial report)
 (` in Lakhs) 

Particulars As at  
March 31, 2025

Expected outflow in 1st Year 848.38
Expected outflow in 2nd Year 1129.03
Expected outflow in 3rd Year 496.40
Expected outflow in 4th Year 394.67
Expected outflow in 5th Year 802.41
Expected outflow in 6th to 10th Year 2249.66

		  l)	 There are no other post retirement benefits provided by the Company.
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	 iii) 	 Other short term and long term employment benefits:
		  Annual leave & Short term leave
		  The liability towards compensated absences based on actuarial valuation carried out by using Projected unit 

method resulted in increase in liability by ` 245.41 lakhs for the year ended March 31, 2025 (March 31, 2024 - 
increase by ` 169.28 lakhs), which is included in the employee benefits in the statement of profit and loss.

		  The principal assumptions used for the purposes of the actuarial valuations of compensated absences 
are as follows.

Particulars As at
March 31, 2025 March 31, 2024

Discount rate 6.55% 6.97%

Expected rate of salary increase 10.00% 10.00%

Employee Attrition Rate 1.00% 1.00%

Mortality rate IALM (2012-14) Ult.

46.	 Related Party Disclosures :
	 (i) 	 Names of the related parties with whom transactions have taken place during the year:

		  (a)	 Enterprise having joint control, its holding, subsidiaries and associate companies.

			   Prodair Corporation.

			   Air Products and Chemicals Inc.

			   Air Products PLC

			   Air Products (ME) FZE

			   Air Products NV

			   Air Products Malaysia SDN BHD

			   Prodair Air Products India Pvt. Ltd.

			   Air Products San Fu Co. Ltd.

			   Air Products Singapore Industrial

			   Air Products and Chemicals (Shanghai) Gases Co. Ltd.

		  (b)	 Joint Venture

			   Bellary Oxygen Co.Pvt.Ltd.

		  (c)	 Key Management Personnel (KMP)

			   Mr P K Jain - Chairman & Director

			   Mr Siddharth Jain - Managing Director

		  (d)	 Entities where directors/close family members of directors having control/significant influence

			   INOX India Limited

			   Gujarat Fluorochemicals Ltd.

			   GFCL EV Products Ltd 

		  (e) 	 Other related party 

			   INOX Gratuity Fund (Control trust in India)
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(ii) 	 Particulars of Transactions :

(` in Lakhs)
Particulars Enterprise having 

joint control, its 
holding / subsidiaries 
/ associate companies 

Joint Venture Entities where 
directors/close 

family members 
of directors having 
control/significant 

influence 

Total 

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

(A) Transactions during 
the year

1. Purchase of assets
INOX India Limited 17343.05 9949.21 17343.05 9949.21 
Air Products and 
Chemicals Inc.

38541.32 27760.19 38541.32 27760.19 

Air Products PLC  52.31  -    52.31  -   
Air Products N.V.  -    9.63  -    9.63 
Prodair Air Products 
India Pvt. Ltd.

29609.65 33619.66 29609.65 33619.66 

Total 68203.28 61389.48 17343.05 9949.21 85546.33 71338.69 
2. Purchase of stores 

and spares
Air Products and 
Chemicals Inc.

 60.82  5.77  60.82  5.77 

Air Products PLC  -    30.26  -    -    -    30.26 
Gujarat 
Fluorochemicals Ltd.

 1.01  0.67  1.01  0.67 

INOX India Limited  275.47  145.43  275.47  145.43 
Total  60.82  36.03  276.48  146.10  337.30  182.13 

3. Purchase of goods
Air Products (ME) FZE  -   7833.95  -   7833.95 
Air Products San Fu 
Co.,Ltd.

 49.83  -    49.83  -   

Air Products Singapore 
Industrial

 19.12  -    19.12  -   

Air Products and 
Chemicals (Shanghai) 
Gases Co. Ltd.

 39.99  -    39.99  -   

Air Products Malaysia 
SDN BHD

 58.14  10.85  58.14  10.85 

INOX India Limited  278.60  -    278.60  -   
Total 167.08 7844.80  278.60 - 445.68 7844.80 

4. Repair charges paid
INOX India Limited  319.75  272.19  319.75  272.19 
Air Products and 
Chemicals Inc.

 8.92  5.03  8.92  5.03 

Total  8.92  5.03  319.75  272.19  328.67  277.22 
5. Lease rent/hire 

charges paid
Air Products (ME) FZE  0.95  106.78  0.95  106.78 

6. Reimbursement of 
expenses paid
INOX India Limited  -    0.22  -   0.22 
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(` in Lakhs)
Particulars Enterprise having 

joint control, its 
holding / subsidiaries 
/ associate companies 

Joint Venture Entities where 
directors/close 

family members 
of directors having 
control/significant 

influence 

Total 

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

7. Transport Expenses 
paid 
INOX India Limited  37.48  30.41  37.48  30.41 

8. Sale of goods
Gujarat 
Fluorochemicals Ltd.

3472.47 2345.49 3472.47 2345.49 

GFCL EV Products Ltd 35.66  19.47 35.66  19.47 
Prodair Air Products 
India Pvt. Ltd.

 687.02  441.39  687.02  441.39 

INOX India Limited 1358.92 1196.96 1358.92 1196.96 
Total  687.02  441.39 4867.05 3561.92 5554.07 4003.31 

9. Miscellaneous Income
INOX India Limited  1.50  32.96  1.50  32.96 
Prodair Air Products 
India Pvt.Ltd.

 0.29  -    -    -    0.29  -   

Air Products (ME) FZE  33.64  -    33.64  -   
Total  33.93  -    1.50  32.96  35.43  32.96 

10. Lease Rent / Hire 
Charges received
Gujarat 
Fluorochemicals Ltd.

 124.33  64.40  124.33  64.40 

11. O & M Charges 
received (in respect 
of Leased plant)
Gujarat 
Fluorochemicals Ltd.

 141.32  141.04  141.32  141.04 

12. Fixed Facility charges 
received (included in 
sale of products)
Gujarat 
Fluorochemicals Ltd.

 28.08  28.08  28.08  28.08 

13. Cylinder damaged 
/ recovery charges 
recd.
Prodair Air Products 
India Pvt. Ltd.

 0.31  0.38  0.31  0.38 

Gujarat 
Fluorochemicals Ltd.

 0.26  0.04  0.26  0.04 

Total  0.31  0.38  0.26  0.04  0.57  0.42 
14. Dividend received

Bellary Oxygen Co.Pvt.
Ltd.

165.00 75.00 165.00 75.00 

(B) Balance at the year 
end

1. Unsecured loan 
received
Prodair Corporation 2703.00 2703.00 2703.00 2703.00 



Financial StatementsStatutory ReportsCorporate Overview

    Annual Report 2024-25       204

Notes to the Consolidated Financial Statements 
for the year ended March 31, 2025

(` in Lakhs)
Particulars Enterprise having 

joint control, its 
holding / subsidiaries 
/ associate companies 

Joint Venture Entities where 
directors/close 

family members 
of directors having 
control/significant 

influence 

Total 

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2024 - 
2025

2023 - 
2024

2. Amounts payable
Air Products and 
Chemicals Inc.

8111.47  10014.78 8111.47 10014.78 

Air Products (ME) FZE 37.07 143.92 37.07 143.92 
Air Products Malaysia 
SDN BHD

 -    10.86  -   10.86 

Air Products and 
Chemicals (Shanghai) 
Gases Co. Ltd.

 14.00  -    14.00 0.00 

Prodair Air Products 
India Pvt. Ltd.

20081.40 8988.93 20081.40 8988.93 

INOX India Limited 3930.11 1329.24 3930.11 1329.24 
Gujarat 
Fluorochemicals Ltd.

0.74  -   0.74  -   

Total 28243.94 19158.49 3930.85 1329.24 32174.79 20487.73 
3. Amounts receivable

Gujarat 
Fluorochemicals Ltd.

 485.32  238.94  485.32  238.94 

GFCL EV Products Ltd.  4.51  4.66  4.51  4.66 
INOX India Limited  146.37  116.66  146.37  116.66 
Prodair Air Products 
India Pvt. Ltd.

 52.93  28.59  52.93  28.59 

Total  52.93  28.59  636.20  360.26  689.13  388.85 
4. Advance paid for 

purchase of Capital 
goods
INOX India Limited 452.55 4937.33 452.55 4937.33 
Prodair Air Products 
India Pvt. Ltd.

961.08 91.19 961.08 91.19 

Air Products and 
Chemicals Inc.

1350.34 9460.87 1350.34 9460.87 

Total 2311.42 9552.06 452.55 4937.33 2763.97 14489.39 
5. Security Deposits 

received
Gujarat 
Fluorochemicals Ltd.

 412.29  137.33  412.29  137.33 

 (` in Lakhs) 

Particulars  Other related party 
2024 - 25 2023 - 2024

Transactions during the year
Contribution given
 INOX Gratuity Fund 923.44 778.20 

Notes:

(a)	 Sales, purchases and service transactions with related party are made at arms length price.
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(b)	 Amounts outstanding are unsecured and will be settled in cash or receipts of goods and services.

(c)	 No expense has been recognised in the current or prior year for bad or doubtful debts in respect of amounts owed 
by related parties.

(d)	 There have been no guarantees received or provided for any related party receivables or payables.

(e)	 Compensation of Key management personnel

 (` in Lakhs) 
Particulars 2024 - 2025 2023 - 2024
(i) 	 Transactions during the year
	 Remuneration paid -
	 Shri P K Jain  -   2899.85 
	 Shri Siddharth Jain 1128.40 1072.40 

	 Medical reimbursement paid -
	 Shri P K Jain 10.86  -   

	 As the liabilities for the defined benefit plans and other long term benefits are provided on actuarial basis for the 
Company, the amount pertaining to KMPs are not included above. Shri P K Jain retired as an Executive Chairman on 
31st March 2024 and his remuneration reported above for previous year includes retirement benefits paid as per 
defined benefit plan of the Company. Contribution to Provident Fund (defined contribution plan) is ` 66.00 lakhs (as 
at 31st March 2024: ` 60.00 lakhs) included in the amount of remuneration reported above.

(f) 	 There are no transactions with other directors.

47. 	� Additional disclosures/regulatory information as required by Schedule III 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)	 Details of Crypto Currency or Virtual Currency

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

	 i) 	 In case of borrowings from banks

		  1)	 Utilisation of borrowed funds

			   At the balance sheet date, the Company has used the borrowings from banks for the specific purpose 
for which it was taken.

		  2)	 Security of current assets against borrowings

			   The Company does not have any borrowings from banks on the basis of security of current assets.

		  3) 	 Wilful defaulter

			   The Company is not declared wilful defaulter by any bank or financial institution or other lender.

		  4)	 Registration of charges or satisfaction with Registrar of Companies

			   There are no charges or satisfaction of charges that are yet to be registered with Registrar of Companies 
beyond the statutory period.

	 j)	 The Company has not revalued its property, plant and equipment (including right-of-use assets) and intangible 
assets.

48	 Calculation of Earnings per Share (EPS)
Particulars 2024 - 2025 2023 - 2024
i) 	 Amount used as the numerator - Profit after taxation (` in Lakhs) 88094.44 76568.64 
ii) 	 Weighted average number of equity shares used in calculation of 

basic and diluted EPS (Nos)
10340697 10340697 

iii)	 Nominal value of each share (`)  10  10 
iv)	 Basic & diluted EPS (in `)  851.92  740.46 

49	 Additional information as required under Schedule III of the Companies Act, 2013 :
	 i)	 As at and for the year ended March 31, 2025� (` in Lakhs)

Name of the entity Net Assets, i.e. total assets 
less total liabilities

Share in profit or loss Share in Other 
comprehensive income

Share in Total 
comprehensive income

As % of 
consolidated 

net assets

Amount As % of 
consolidated 
profit or loss

Amount As % of 
consolidated 

other 
comprehensive 

income

Amount As % of 
consolidated 

total 
comprehensive 

income

Amount

Parent - INOX Air Products Private 
Limited

99.97% 633893.55 99.96% 88055.89 100.00% (252.00) 99.96% 87803.89

Indian Joint Venture - Bellary Oxygen 
Company Private Limited.

0.27% 1721.06 0.23% 203.55  -    -   0.23% 203.55

Consolidation elimination / 
adjustments

(0.24%) (1500.00) (0.19%) (165.00)  -    -   (0.19%) (165.00)

Grand Total 100.00% 634114.61 100.00% 88094.44 100.00% (252.00) 100.00% 87842.44 
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	 ii)	 As at and for the year ended March 31, 2024

	 (` in Lakhs) 

Name of the entity Net Assets, i.e. total assets 
less total liabilities

Share in profit or loss Share in Other 
comprehensive income

Share in Total 
comprehensive income

As % of 
consolidated 

net assets

Amount As % of 
consolidated 
profit or loss

Amount As % of 
consolidated 

other 
comprehensive 

income

Amount As % of 
consolidated 

total 
comprehensive 

income

Amount

Parent - INOX Air Products Private 
Limited

99.97% 547123.73 99.97% 76543.82 100.00% (159.61) 99.97% 76384.21

Indian Joint Venture - Bellary 
Oxygen Company Private Limited

0.31% 1682.51 0.13% 99.82  -    -   0.13% 99.82

Consolidation elimination / 
adjustments

(0.28%) (1500.00) (0.10%) (75.00)  -    -   (0.10%) (75.00)

Grand Total 100.00% 547306.24 100.00% 76568.64 100.00% (159.61) 100.00% 76409.03 

	 Note: The Company has contributed more than 20% equity shares in TP Saurya Bandita Limited (TPSBL) and Clean 
Max Ruby Private Limited (Cleanmax) in order to qualify for purchase of captive power. As per the shareholders’ 
agreement of both the companies, the Company does not have any right to appoint or nominate any director on 
the board and also does not have any right to participate in the financial and operating policy decisions of these 
companies. Hence the management of the Company has concluded that these companies are not associate as 
per the applicable Indian Accounting Standards (Ind AS) and accordingly not required to be consolidated in the 
consolidated financial statements.
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For and On behalf of the Board of Directors  
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