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Corporate Office: Valecha Chambers 
6th Floor, New Link Road Oshiwara 
Andheri (West) Mumbai -400053 
Corporate Identity No: L45200MH1974PLC017494 
 

 Ref: JSL/HO/CS/GEN/25-26/286                                                                        Date: May 28,2025 
       

BSE Limited, 
Phiroze Jeejeeboy Towers, 
Dalal Street, Fort, 
Mumbai 400 001. 
 

BSE Scrip Code: 513250 

National Stock Exchange of India Limited, 
Exchange Plaza, 5th Floor, 
Plot No. C/1, G Block, 
Bandra Kurla Complex, Bandra (East), 
Mumbai 400 051. 
NSE Scrip Symbol:  JYOTISTRUC  

 

 
Dear Sir/Madam, 
 
Sub: Outcome of Board Meeting held on May 28,2025 
 
Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, we wish to inform you that the Board of Directors of the Company, at their meeting held today, 
i.e., May 28,2025 has inter alia considered and approved the following: 

 

1. The Standalone & Consolidated Audited Financial Statements of the Company for the Quarter 

and Year ended on March 31, 2025 along with Audit Report and related matters; 

2. The Standalone and Consolidated Audited Financial Statements/Accounts as on March 31, 2025 

including Audit Report, Balance Sheet, Profit and Loss, Cash Flow together with the notes to 

accounts and related matters; 

3. Related Party Transactions as per regulation 23 of the SEBI (Listing Obligations and Disclosure 

Requirement) Regulations, 2015 for the half year period from 1st October,2024 to 31st March, 

2025. 

4. This is in continuation to our intimation dated December 30, 2023 regarding the allotment of 

upto 6,07,50,000 convertible warrants at an issue price of Rs.13.20 having face value Rs. 2/- and 

at a premium of Rs.11.20 each convertible into an equivalent number of Equity Shares.  

 

Pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015, this is to inform you that 1 (One) of the said warrant holder have applied for 

conversion of Fully Convertible Warrants into Equity Shares along with receipt of the 

remaining exercise price of Rs.9.90 Per Warrant being 75% of the issue price (Rs.13.20) per 

warrants Consequently the Board of Directors has approved the conversion of the said warrants 

into equity shares to the warrant holders. 

 

Pursuant to the above allotment, the issued and paid-up capital of the Company shall be as 

under: 

 



 

 

      JYOTI STRUCTURES LIMITED 

 
 

 

 

 

Particular Before Allotment After Allotment 

 No. of 

Shares 

Value (face value 

of Rs. 2/- each) 

(INR) 

No. of 

Shares 

Value (face value 

of Rs. 2/- each) 

(INR) 

Issued Capital 118,90,08,064 237,80,16,128 119,00,08,064 238,00,16,128 

Paid Up Capital 118,89,92,804 237,79,85,608 118,99,92,804 237,99,85,608 

 

As per ICDR Regulations, warrant holders can convert the balance warrants by June 30, 2025 

(18 months from the date of allotment).  

 

The new equity shares so allotted shall rank pari passu with the existing equity shares of the 

Company in all respects, including the payment of dividend and voting rights. 

 

Pursuant to Regulation 30 and Schedule III of the Listing Regulations, read with the SEBI 

Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 dated November 11, 2024 (“SEBI Disclosure 

Circular”), the detailed disclosure in respect of the allotment of equity shares pursuant to 

conversion of warrants is set out below at Annexure-A. 

 
The Meeting of the Board commenced at 04.00 PM hr IST and concluded at 07.30 PM hr IST. 
 

 Kindly acknowledge receipt and update the same in your records. 
 
Thanking You. 
 
 
Yours faithfully, 
For Jyoti Structures Limited 
 

 
Sonali K. Gaikwad 
Company Secretary 
ACS 31201 
 
 
 
 
 
 
 
 
 
 



 
JYOTI STRUCTURES LIMITED  

 

 

   

                            

 

Item No. 04 
 

Annexure A 
 

Particulars Details  
Type of securities proposed to be issued 
(viz. equity shares, convertibles, etc.) Fully 
paid-up equity shares upon conversion of 
share warrants  

Type of securities proposed to be issued (viz. equity 
shares, convertibles, etc.) Fully paid-up equity shares 
upon conversion of share warrants  

Issue price/ allotted price (in case of 
convertibles) 

Rs. 13.20 per warrant 

Total number of securities proposed to be 
issued or the total amount of which the 
securities will be issued (approximately) 

10,00,000 equity shares of the Company of face value 
Rs. 2/- each, pursuant to conversion of 10,00,000 
warrants, against receipt of the balance subscription 
amount of Rs. 9.9 /- per warrant (i.e. 75% of the issue 
price), aggregating to Rs. 99,00,000/- 

Name of the Investors  As Per Annexure 1  
Post allotment of securities –  
Outcome of the subscription, issue price  
/ allotted price (in case of convertibles), 
Number of allottee(s):  

Allotment of 10,00,000 Equity shares of face value Rs. 
2/- each fully paid up at a premium of Rs. 11.20, 
aggregating to Rs. 1,32,00,000/-, pursuant to the 
conversion of warrant into equivalent no of equity 
shares to the allottees mentioned in Annexure 1.  

In case of convertibles - intimation on 
conversion of securities or on lapse of the 
tenure of the instrument  

Exercise of 10,00,000 fully convertible warrants into 
10,00,000 fully paid up equity shares of Rs. 2/- each.  

 
Annexure ‘1’ 

 

Sr.  
No.  

Name of the Allottee  Category  No. of Warrants  
converted into 
Equity Shares  

**Total Amount Paid  
(including Premium) 
(Amount in Rs.)  

1  Gajanand Agrawal Non-Promoter  10,00,000 1,32,00,000 
Total 10,00,000 1,32,00,000 

** The Consideration received from each of the allottees is 100% of the total consideration, out of which 
25% of the consideration was received from the respective allottees at the time of allotment of 
warrants pursuant to terms & conditions as set out in the offer letter. 
 
For Jyoti Structures Limited 
 
 

 
Sonali K. Gaikwad 
Company Secretary 
ACS 31201 









SARC & ASSOCIATES 
Chartered Accountants 

To, 

Independent Auditor's Report on the Standalone Financial Results of Jyoti Structures 
Limited for the year ended March 31, 2025 pursuant to the Regulation 33 of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulation, 2015 as amended 

The Board of Directors 

Jyoti Structures Limited 

Opinion 

2 

1. We have audited the accompanying annual standalone financial results ('the Statement') of 
Jyoti Structures Limited (hereinafter referred to as the 'Company') which includes 7 foreign 
branches, as at and for the year ended 31 March, 2025 and the statement of standalone assets and 
liabilities and the standalone cash flow statement for the year ended on that date, attached 
herewith, being submitted by the Company pursuant to the requirements of Regulation 33 of SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ('Listing 
Regulations'). 

(i) 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

(ii) 

(iii) 

G&ASS 

F.Reg. No. 
006085N 
MUMBM 

Criercd Coountan 

List of Foreign Branch 

Includes the annual financial results of the following branches 

a. Uganda, 

b. Tunisia 

a. Kenya, 

b. Tanzania, 

C. 

Mumbai Branch Office: 

Georgia, 

B- 1202 & 1203, Venus Tower, 12th Floor. 

Above Axis Bank, Veera Desai Road. 

Azad Nagar, Andheri (W), Mumbai- 400 053. 
Mob.: 9820036070. 

Email:rajendra@sarcmail.in 

d. Bhutan, 

e. South Africa 

Audited 

Whether Audited/Unaudited 

Unaudited, Management Certified 

Presents financial statements in accordance with requirements of Regulation 33 of the 
Listing Regulations; and 

Gives a true and fair in the conformity with the recognition and measurement principles 
laid down in the applicable Indian Accounting Standard ('Ind AS') specified under Section 
133 of the Companies Act, 2013 ('the Act'), read with the Companies (Indian Accounting 
Standards) Rules, 2015, and other accounting principles generally accepted in India, of 
the Standalone net profit after tax and other comprehensive income and other financial 
information of the Company for the year ended 31* March, 2025, and the statement of 
standalone assets and liabilities and the standalone cashflow statement as at and for the 
year ended on that date. 

Head Office : SARC TOWER, D-191, Okhla Industrial Estate, Phase 1, Delhi- 110020. 
Other Branches : Ahmedabad e Nadiade Anande Surate Hyderabad e Vizag Chandigarh e Noida eKolkata Gurugram 



Basis for Opinion 

We conducted our audit in accordance with the Standards on Auditing specified under section 
143(10) of the Companies Act, 2013. Our Responsibilities under those standards are further 
described in the Auditor's Responsibilities for the Audit of the Statement 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 ("the ICAI") together with the ethical requirements 
that are relevant to our audit of our financial results under the provisions of the Act and the rules 
thereunder, and we have fulfilled our other ethical responsibilities in accordance with these 
requirements and the Code of Ethics. We believe that the audit evidence obtained by us, is 
sufficient and appropriate to provide a basis for our opinion. 
Emphasis of Matter 

Approved Resolution Plan - Interlocutory Application Extension of Payment Timelines 
With regard to the due dates of repayments to various stakeholders during the year, the Company 
has filed Interlocutory Application before Hon'ble NCLT, Mumbai Bench seeking exclusion of 
timelines. The Hon'ble NCLT has passed an order in C.P (B)/1137(MB) 2017 extending the payment 
timelines till June 11, 2024. The Company has represented that the exclusion order to dissenting 
financial creditors, operational creditors and employees. We have relied on the representations 
made by the Company. 

Trade Receivables 

Pursuant to the Company effectuating of certain steps under the Approved Resolution Plan, the 
Implementation Impact was reflected in March 2022 Financials. The Company initiated reconciliation 
process of the Trade Receivables to determine the continuation of contracts, details of work in 

progress with age, stage of completion, progress billing, disputed and undisputed dues. The 
reconciliation is under process. We have relied on the Management Representations on the carrying 
amounts and provision for expected credit loss as at March 31, 2025. 

Particulars 

Trade Receivables 

Total Assets 

% of the Total Assets 

Expected Credit Loss Provision 

F.Reg. Ng 
0060877N 
MUNGAI 

narlered Accounla 

As at March 31, 2025 As at March 31, 2024 

(Rs. In Crs) 
2,136.86 

2,997.46 

71.29% 

10.75 

(Rs. In Crs) 

2,022.75 

2,341.33 

86.39% 

8.75 



Overseas Branches 

The Standalone Financial Statements include financial statements of seven foreign branches (detailed 
above in Opinion Paragraph). 

a. The financial statements of two foreign branches have been prepared in accordance with 
accounting principles generally accepted in their respective countries and have been audited by 
other auditors under generally accepted auditing standards applicable in their respective countries. 
The Conmpany's management has converted the financial statements/financial information of such 
branches located outside India from the accounting principles generally accepted in their respective 
countries to the accounting principles generally accepted in India. Our opinion in so far as it relates to 
the balances and affairs of such branches located outside India, is based on the report of such other 
auditors. 

b. The financial statements of five foreign branches are unaudited and are included basis the management 
certifications. The balances/transactions in respect of branches are subject to changes on completion of 
audit. In the absence of details, we are unable to comment on the impact, it may have on the standalone 
financial statements. We have relied on the information provided by the Company. 

A summary table is reproduced below of the seven branches. 

Particulars 

Total Income 

Total Expenditure 

Other Comprehensive Income 
Total Profit/(Loss) including Other 
Comprehensive Income 

Total Assets 

Fixed Assets 

Trade Receivable 

Bank Balances 

Balances from Revenue Authorities 

Other Assets 

Total Liabilities 

Sundry Creditors 

Statutory Liabilities 

Other Liabilities 
AS 

F.Reg. 
00605 
MUBAI 

ered ACO 

Audited 

Branches 

(Rs. In Crs) 

51.41 

1.96 

1.73 

51.18 

114.75 

113.95 

0.02 

0.78 

9.68 

8.01 

0.26 

1.41 

Unaudited 

Branches 

(Rs. In Crs) 

31.06 

0.75 

0.70 

31.01 

100.31 

91.67 

8.63 

18.49 

3.58 

14.91 

Total 
(Rs. In Crs) 

82.48 

2.72 

2.43 

82.19 

215.06 

205.62 

0.02 

9.42 

28.17 

8.01 

3.84 

16.32 



Step 
List of Subsidiaries (Including 

Subsidiaries-

Subsidiaries and their Dues 

Audited financial statements of the Overseas Subsidiaries as mentioned below are not 
available as at reporting date. Net Worth of the Overseas Subsidiaries and an Indian Subsidiary has 
been fully eroded on account of the accumulated lsses. No Operations have been conducted during 
the year in Overseas Subsidiaries. Consequently, we are unable to comment upon the impact if any, 
on impairment of Investments and balances owed by them to the Company. The Management 
believes that impairment is not required at the reporting date. We have relied on Marnagement 
Representation regarding the same. 

SDSs) 

2) 

1) Jyoti Energy Limited 

|2) 

Down 

Indian Subsidiaries: 

JSL Corporate Services Limited 
Overseas Subsidiaries 
(Including Step Down 
Subsidiaries-- SDSS): 

|1) Jyoti Structures FZE 

(i) JSL FZE Namibia-(SDS) 

(i1) JSL FZE Kenya-(SDS) 
(ii) JSL FZE Nigeria -(SDS) 

Jyoti Structures Africa (Pty.) 
Limited 

*Investment Amount is Rs. 419/ 

Whether 
Audited/ 

Unaudited 

Audited 

Audited 

Unaudited 

Unaudited 

Unaudited 

Unaudited 

Unaudited 

Whether Net 
Worth 
Eroded 

Yes 

No 

Yes 

Yes 

Yes 

Yes 

Yes 

Amount 
Invested 
(Rs. in 
Crore) 

0.05 

3.50 

3.17 

0.00* 

Receivable 
/(Payable) 

(Rs. in 
Crore) 

0.46 

(4.61) 

(15.43) 
4.21 

(2.30) 
0.31 

S1.12 

Responsibilities of Management's and those charged with Governance for the Statement 
This Statement has been prepared on the basis of the audited standalone annual financial 
statements and has been approved by the Company's Board of Directors. The Company's Board of 
Directors is responsible for the preparation and presentation of the Statement that gives a true 
and fair view of the net profit and other comprehensive income and other financial information 
and of the statement of standalone assets and liabilities and the standalone cash flow statement in 
accordance with the IND AS specified under Section 133 of the Act read with Companies (Indian 
Accounting Standards) Rules 2015 and other accounting principles generally accepted in India and 
in compliance with Regulation 33 and Regulation 52 of the Listing Regulations. 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; malting 
judgments and estimates that are reasonable and prudent; and the 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 Statement 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 Statement, as aforesaid. 

preparing the Statement, the Board of Directors are responsible for assessing the Company's 
ERegabilty to continue as a going concern, disclosing, as applicable, matters related to going concern 
0%0and using the going concern basis of accounting unless the Board of Directors either intends to 

ligaidate 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. 



Auditor's Responsibilities for the Audit of the Statement 
Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 

from material misstatement, whether due to fraud or error, and to issue an auditor's report thereon 
that includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee 
that an audit conducted in accordance with Standards on Auditing specified under section 143(10) of 
the Act, 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 the Statement. 

As part of an audit in accordance with Standards on Auditing specified under section 143(10) of 
the Act, we exercise professional judgement and maintain professional skepticism throughout 
the audit. We also: 

Charierd 

Identify and assess the risks of material misstatement of the Statement, 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 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 the management. 

Conclude on the appropriateness of the Board of Directors' 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 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 Statement, including the 
disclosures, and whether the Statement represents the underlying transactions and events in a 
manner that achieves fair presentation. 

Obtain sufficient appropriate audit evidence regarding the financial information of the branches 
and jointly controlled operations which are included in the Company to express an opinion on 
the standalone financial results. We are responsible for the direction, supervision and 
performance of the audit of financial information of such entities included in the standalone 
financial results of which we are the independent auditors. For the other entities included in the 
Standalone financial results, which have been audited by other auditors, such other auditors 

FRog Ntemain responsible for the direction, supervision and performance of the audits carried out by 
MUMBAthem. We remain solely responsible for our audit opinion. 



We communicate with those charged with gOvernance regarding, among other matters, the 
planned scape 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. 

Other Matter 

The Statement includes the financial results for the quarter ended 31st March, 2025 being the 
balancing figures between the audited figures in respect of the full financial year ended 31 
March, 2025 and the published unaudited year-to-date figures up to the third quarter of the 

current financial year, which were subjected to a limited review by us. 

For SARC & ASSOCIATES 

Chartered Accountants 
Firm's Registration Number: 006085N 

CA. Rajendra B�gade 
Partner 
Membership No: 104026 

UDIN:25104026BMINVC4380 

Place: Mumbai 

Date: 28thMay, 2025 

ASS 

F.Reg. No. 
006085N 
MUMBAI 

erart Ac 









SARC & ASSOCIATES 
|Chartered Accountants 

1 

To 

Independent Auditor's Report on the Consolidated Annual Financial Results of 
Jyoti Structures Limited for the year ended March 31, 2025 pursuant to the 

Regulation 33 of the Securities and Exchange Board of India (Listing Obligations 
and Disclosure Requirements) Regulations, 2015 (as amended) 

The Board of Directors 

Jyoti Structures Limited 

Opinion 

1 

2 

2. In our opinion and to the best of our information and according to the explanations given to us, and based on the 
consideration of the reports of other auditors, as applicable, on separate audited financial statements/ financial 
information of the subsidiaries and associates, as referred to in Other Matters paragraph below, the statement: 

3 

4 

1 

i) Includes the financial results of the entities listed below 

2 

1 

2 

3 

4 

5 

6 

We have audited the accompanying consolidated annual financial results (the Statement') of Jyoti Structures 
Limited ("the Holding Company") which includes financial statements/ financial information of the Holding 
Company's 7 Foreign Branches and its subsidiaries (the Holding Company and its subsidiaries together referred 
to as "the Group") for the year ended 31st March, 2025, and the statement of consolidated assets and liabilities 
and the consolidated cash flow statement as at and for the year ended on that date, attached herewith, being 
submitted by the Holding Company pursuant to the requirements of Regulation 33 SEBI (Listing Obligations 
and Disclosure Requirements) Regulations, 20 15 (as amended) (Listing Regulations'). 

7 

Subsidiaries (including step down subsidiaries) 

JSL Corporate Services Ltd. 

3 Jyoti Structures Namibia (Pty) Ltd. 

Jyoti Energy Ltd. 
Jyoti Structures FZE 

Jyoti Structures Africa (Pty) Ltd. 

Subsidiaries of Jyoti Structures FZE 

Jyoti Structures Nigeria Ltd. 
Jyoti Structures Kenya Ltd. 

Branches 

JSL Bhutan I 

JSL Georgia 
JSL Kenya 
JSL South Africa 

JSL Tanzania 

JSLTunisia 

Mumbai Branch Office: 

JSL Uganda 

B- 1202 & 1203, Venus Tower, 12th Floor. 

Above Axis Bank, Veera Desai Road. 

Azad Nagar, Andheri (W), Mumbai- 400 053. 
Mob.: 9820036070. 

Email:rajendra@sarcmail. in 

F.Reg. No. 
006605 

a MURMBAI 

% 

100 

100 
100 

70 

100 

100 

70 

Audited/ 

ManagementCountry Certified 

Audited 

Unaudited, 
Management 
Certified 

Unaudited, 
Management 
Certified 

Unaudited, 
Management 
Certified 

Audited 

India 

India 
United 
Emirates 
South 
Africa 

Nigeria 
Kenya 
Namibia 

Head Office : SARc TOWER, D-191, Okhla Industrial Estate, Phase 1, Delhi- 110020. 
other Branches : Ahmedabade Nadiade Anande Surate Hyderabad e Vizag Chandigarhe Noida e Kolkata Gurugram 



1) Present financial results in accordance with requirements of Regulation 33 of the Listing Regulations; and 
11) gives a true and fair in the conformity with the recognition and measurement principles laid down the applicable 

Indian Accounting Standard ("Ind AS") prescribed under Section 133 of the Companies Act, 2013 ("the Act"), read 
with the Companies (Indian Accounting Standards) Rules, 2015, and other accounting principles generally accepted in 
India, of the Consolidated net profit after tax and other comprehensive income and other financial information of the 
Group for the year ended March 31, 2025 and the statement of consolidated assets and liabilities and the consolidated 
cash flow statement as at and for the year ended on that date. 

1 

iv) The Statement does not include the results of the following entities. According to the information and explanations 
given to us by the Management, the financial information / financial results are not material to the Group. We have 
relied on the Management for the same. 

2 

3 

2 

Subsidiaries (including step down subsidiaries) % 
Jyoti International Inc 
Jyoti America LLC 

Jyoti Structures Canada Limited 

Joint Venture Comnanies 

Gulf Jyoti International LLC 
GJIL Tunisie Sarl 

Basis for Opinion 

Emphasis of Matter - Holding Company 

100 

Trade Receivables 

100 

100 

F.Reg. Mo. 
0060%5N 

MUMBAI 

30 

SCoounv 

49 

Country 
United States of America 

We conducted our audit in accordance with the Standards on Auditing specified under section 143(10) of the Companies 
Act, 2013. Our Responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit 
of the Statement. We are independent of the Company in accordance with the Code of Ethics issued by the Institute of 
Chartered Accountants of India (" the ICAI") together with the ethical requirements that are relevant to our audit of our 
financial results under the provisions of the Act and the rules thereunder, and we have fulfilled our other ethical 
responsibilities in accordance with these requirements and the Code of Ethics. We believe that the audit evidence obtained 
by us and the audit evidence obtained by other auditors in the terms of their reports referred to in paragraph Other Matter 
below, to the extent applicable is sufficient and appropriate to provide a basis for our opinion. 

United States of America 

Canada 

United Arab Emirates 

Approved Resolution Plan - Interlocutory Application Extension of Payment Timelines 

United Arab Emirates 

With regard to the due dates of repayments to various stakeholders during the year, the Company has filed Interlocutory 
Application before Hon'ble NCLT, Mumbai Bench seeking exclusion of timelines. The Hon'ble NCLT has passed an 
order in C.P (IB/1137(MB) 2017 extending the payment timelines till June 11, 2024. The Company has represented that 
the exclusion order to dissenting financial creditors, operational creditors and employees. We have relied on the 
representations made by the Company. 

Pursuant to the Company effectuating of certain steps under the Approved Resolution Plan, the Implementation Impact 
was reflected in March 2022 Financials. The Company initiated reconciliation process of the Trade Receivables to 

determine the continuation of contracts, details of work in progress with age, stage of completion, progress billing, 
disputed and undisputed dues. The reconciliation is under process. We have relied on the Management Representations 
on the carrying amounts and provision for expected credit loss as at March 31, 2025. 



Particulars 

Trade Receivables 

Total Assets 

% of the Total Assets 

Expected Credit Loss Provision 

Overseas Branches 

b 

A summary table is reproduced below of the seven branches. 

Particulars 

Total Income 

Total Expenditure 

Other Comprehensive Income 

The Standalone Financial Statements include financial statements of seven foreign branches (detailed above in Opinion 
Paragraph). 

Total Profit/(Loss) including Other 

The financial statements of two foreign branches have been prepared in accordance with accountíng principles 
generally accepted in their respective countries and have been audited by other auditors under generally accepted 
auditing standards applicable in their respective countries. The Company's management has converted the financial 
statements/financial information of such branches located outside India from the accounting principles generally 
accepted in their respective countries to the accounting principles generally accepted in India. Our opinion in so far 

Comprehensive Income 

as it relates to the balances and affairs of such branches located outside India, is based on the report of such other 

auditors. 

Total Assets 

The financial statements of five foreign branches are unaudited and are included basis the management 
certifications. The balances/transactions in respect of branches are subject to changes on completion of audit.In the 
absence of details, we are unable to comment on the impact, it may have on the standalone financial statements. We 

have relied on the information provided by the Company. 

Fixed Assets 

Trade Receivable 

Bank Balances 

Balances from Revenue Authorities 

As at March 31, 2025 

Other Assets 

Total Liabilities 

(Rs. In Crs) 

2,145.29 

Sundry Creditors 

Statutory Liabilities 

F.Rod. 1ther Liabilities 
006(85N JO 
MUMDAI 

Audited 

Branches 

51.41 

(Rs. In Crs) 

1.96 

1.73 

51,18 

114.75 

113.95 

0.02 

3,005.57 

0.78 

71.38% 

9.68 

8.01 

10.75 

0.26 

As at March 31, 2024 

1.41 

Unaudited 

Branches 

(Rs. In Crs) 

31.06 

0.75 

0.70 

31.01 

100.31 

91.67 

(Rs. In Crs) 

2,030.79 

8.63 

18.49 

2,340.11 

3.58 

86.78% 

14.91 

Total 
(Rs. In Crs) 

82.48 

2.72 

8.75 

2.43 

82.19 

215.06 

205.62 

0.02 

9.42 

28.17 

8.01 

3.84 

16.32 



1) 

List of Subsidiaries (Including 
Step Down Subsidiaries-
SDSS) 

Subsidiaries and their Dues 

Audited financial statenments of the Overseas Subsidiaries as mentioned below are not 

available as at reporting date. Net Worth of the Overseas Subsidiaries and an Indian Subsidiary 
has been fully eroded on account of the accumulated losses. No Operations have been conducted 
during the year in Overseas Subsidiaries. Consequently, we are unable to comment upon the 
impact if any, on impairment of Investments and balances owed by them to the Company. The 
Management believes that impairment is not required at the reporting date. We have relied on 
Management Representation regarding the same. 

Indian Subsidiaries: 

2) 

Jyoti Energy Limited 

2) JSL Corporate Services Limited 
Overseas Subsidiaries 
(Including Step Down 
Subsidiaries-- SDSs): 

1) Jyoti Structures FZE 
(1) JSL FZE Namibia-(SDS) 

(i1) JSL FZE Kenya-(SDS) 
(ii) JSL FZE Nigeria -(SDS) 
Jyoti Structures Africa (Pty.) 
Limited 

*Investment Amount is Rs. 419/ 

Whether 
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Audited/ 

Prod Acco 

Unaudited 

Audited 

Audited 

Unaudited 

Unaudited 

Unaudited 

Unaudited 

Unaudited 

Whether Net 
Worth 
Eroded 

Yes 

No 

Yes 

Yes 

Yes 

Yes 

Yes 

Amount 
Invested 
(Rs. in 
Crore) 

0.05 

3.50 

3.17 

0.00* 

Receivable 
/(Payable) 

(Rs. in 
Crore) 

0.46 

(4.61) 

(15.43) 
4.21 

(2.30) 
0.31 

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial 
Statements 

51.12 

The Parent'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 that give a true and fair view of the consolidated tinancial 
position, consolidated financial performance including other comprehensive income, consolidated cash flows and 
consolidated changes in equity of the Group including its associates and joint ventures in accordance with the accounting 
principles generally accepted in India including Ind AS specified under Section 133 of the Act. The respective Board of 
Directors of the companies included in the Group and of is associates and joint ventures are responsible for maintenance 
of adequate accounting records in accordance with the provisions of the Act for safeguarding the assets of the Group and 
its associates and its joint ventures 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 
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 

Parent, as aforesaid. 
In preparing the Consolidated Financial Statements, the respective Management and Board of Directors of the companies 
included the Group and of its associates and joint ventures are responsible for assessing the ability of the respective 

entities to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 

concern basis of accounting unless the respective Board of Directors either intend to liquidate their respective entities or 

to cease operations, or has no realistic alternative but to do so. 

sASThe respective Board of Directors of the companies included in the Group and of its associates and joint ventures are also 
eresponsible for overseeing the financial reporting process of the Group and of its associates and joint ventures. 



Auditors Responsibility 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 assurarnce. 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 judgment and maintain professional skepticism 
throughout the audit. We also: 

ldentify and assess the risks of material misstatement of the Consolidated Financial Statements, whether due to 
fraud or error, design and perforn 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 eror, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. 
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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 Parent has adequate internal financial controls with reference to Consolidated 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 the 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 ability of the Group and its associates and joint ventures to continue as a going concern. If 
we conclude thata material uncertainty exists, we are required to draw attention in our auditor's report to the related 

disclosures in the Consolidated 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 Group and its associates and joint ventures to cease to continue as a going 

Concem. 

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 of the entities or busines activities 
within the Group and its associates and joint ventures 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 such entities or business activities included in the Consolidated Financial Statements of which we are 
the independent auditors. For the other entities or business activities included in the Consolidated Financial 
Statements, which have been audited by the other auditors, such other auditors remain responsible for the direction, 
supervision and performance of the audits carried out by them. We remain solely responsible for our audit opinion. 

We communicate with those charged with governance of the Parent and such other entities included in the Consolidated 
Financial Statements of which we are the independent auditors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal financial controls with 
reference to financial statements 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. From the matters communicated with those charged with governance, we determine those 
matters that were of most significance in the audit of the Consolidated Financial Statements of the current period and are 
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation precludes public 
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be 

ASS Communicated in our report because the adverse consequences of doing so would reasonably be expected to outweigh 
the public interest benefits of such communication. 



Other Matter 
The consolidated annual financial results includes the financial results of 2 audited subsidiaries located in India & 2 

unaudited subsidiaries located outside India which ate unaudited and management certified, whose financial results 
reflect total assets of Rs. 15.33 Crores as at March 31, 2025 and total revenue of Rs. NIL, total net Loss after tax of Rs. 
(0.24 Crores) and Rs. (0.24 Crores) total comprehensive loss for the year ended March 31, 2025 as considered in the 

consolidated financial results. According to the information and explanations given to us by the Management, these 2 
unaudited financial statements/ financial information / financial results are not material to the Group. Our conclusion on 

the Statement is not modified in respect of the above matter. 

The Statement includes the consolidated financial results for the quarter ended 31s March, 2025 being the balancing 
figure between the audited consolidated figures in respect of the full financial year ended 31st March, 2025 and the 
published unaudited year-to-date figures up to the third quarter of the current financial year, which were subjected to a 

limited review by us. 

For SARC & ASSOCIATES 
Chartered Accountants 
Firm's Registration Number: 006085N 

CA. RajeharalBagade 
Partner 

Membership No: 104026 

UDIN:25104026BMINVD4020 

Place: Mumbai 

Date: 28th May,2025 
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