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Ref.  No. VIPUL/SEC/FY2024-25/2322                         February 05, 2025 

The Secretary 
BSE Limited, (Equity Scrip Code: 511726) 
Corporate Relationship Department, 
At: 1ST Floor, New Trading Ring, Rotunda 
Building, Phiroze Jeejeebhoy Towers, Dalal 
Street, Fort,Mumbai-400001 

The Manager (Listing) 
National Stock Exchange of India Limited, 
(Equity Scrip Code: VIPULLTD) 
Exchange Plaza, Bandra Kurla Complex, 
Bandra, Mumbai-400051 

 
 

Sub: Outcome of Board Meeting held on Wednesday, February 05, 2024 and Unaudited 
Financial Results for the 3RD Quarter and Nine-Months ended December 31, 2024 (Standalone 
and Consolidated) 
 
Dear Sir(s),  
 
This in continuation our letters no. Ref. No. VIPUL/SEC/FY2024-25/2321 dated January 28, 2025, 
pursuant to the provisions of Regulations 30 and 33 read with Para A of Part A of Schedule III of 
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing 
Regulations’), the Board of Directors of the Company at its meeting held today i.e. Wednesday, 
February 05, 2025 through audio visual means of communication has considered and approved, 
inter alia, the Unaudited Financial Results for the 3rd Quarter and Nine-Months period ended on 
December 31, 2024.  

A copy of the aforesaid Results along-with the Limited Review Report of the Statutory Auditor of 
the Company, as required under Regulation 33 of the Listing Regulations, is enclosed herewith. 

Further, the Board of Directors of the Company has considered and accepted the resignation of 
Mrs. Minaxi Manoj Pareek (DIN: 09769729), as a Non-Executive Independent Additional Director 
of the Company w.e.f. January 28, 2025.  
 
Mrs. Minaxi Manoj Pareek has submitted her resignation from the post of Non-Executive 
Independent Additional Director of the Company with effect from close of business hours on 
January 28, 2025, due to her professional commitments.  
 
Further, the details as required under Regulation 30 of SEBI (LODR) Regulations, 2015 read 
Schedule Ill - Para A (7B) of Part A of the Listing Regulations read with SEBI Circular No. 
SEBI/HO/CFD/CFDPoD1/P/CIR/2023/123 dated 13th July 2023, are given in "Annexure A" 
attached to this letter.  

Further, we are forwarding herewith the resignation letter from the designation as Non-Executive 
Independent Additional Director of the Company along with confirmation received from Mrs. 
Minaxi Manoj Pareek. 

The Board meeting commenced at 17:30 p.m. and concluded at 18:45 p.m. 

 



 

Regd Off: Unit No 201, C-50, Maviya Nagar, New Delhi-110017 
CIN: L65923DL2002PLC167607 

 

You are requested to take the above information on record and bring the same to the notice of all 
concerned. 
 
Thanking you 
Yours faithfully 
For Vipul Limited 
 
 
(Sunil Kumar) 
Company Secretary 
A-38859 

  









Ref: SA/J/V/42R 

Limited Review Report 

To 
The Board of Directors 
Vipul Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results (“the

Statement”) of Vipul Limited (“the Company”), for the quarter and half year ended December

31, 2024.

2. This Statement, which is the responsibility of the Company’s Management and approved by

the Board of Directors, has been prepared in accordance with the recognition and

measurement principles laid down in Indian Accounting Standard 34 “Interim Financial

Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other

accounting principles generally accepted in India. Our responsibility is to issue a report on the

Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagement (SRE) 2410 “Review of Interim Financial Information Performed by the

Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India.

This standard requires that we plan and perform the review to obtain moderate assurance as

to whether the financial statements are free of material misstatement. A review is limited

primarily to inquiries of company personnel and analytical procedures applied to financial data

and thus provides less assurance than an audit. We have not performed an audit and

accordingly, we do not express an audit opinion.

4. Attention is drawn to the following

I. Cash and cash equivalents include cheques in hand aggregating to Rs.196.56 lakhs 

collected from customers towards advances/booking amount.  As stated by the 

management, these are yet to be presented for encashment at the request of 

customers. Further Cash and Cash Equivalent also Include Rs. 56.49 Lakhs held 

in dormant bank accounts as well as Rs. 220.96 Lakhs held in Frozen bank 

accounts.  
II. Note No. 6 describing the reasons for not providing interest on advance received

from certain customers as negotiations for settlement of the same in under

progress.



III. Note No. 7 which states  that the Company has taken as well as granted several

secured and unsecured loans and advances during the year. The agreements/

documentation in respect of such loans and advances are in the process of being

signed. In the absence of such signed agreements, interest payable and receivable,
as applicable, has been computed on the basis of the details provided by the

Management, wherever available. The impact, if any will be recognized after the

completion of such documentation

IV. Note 8 relating to non-provision of interest on unsecured borrowings and ICDs of

the Company as negotiations with the lenders are under process and as per the

information and explanations provided to us, these borrowings will also be settled

mutually. The impact, will be recognized after the completion of such negotiations

5. Based on our review conducted as above and subject to the matters mentioned in paragraph

4 above,  nothing has come to our attention that causes us to believe that the accompanying

statement of unaudited standalone financial results prepared in accordance with applicable

accounting standards and other recognized accounting practices and policies has not disclosed

the information required to be disclosed in terms of Regulation 33 of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it
is to be disclosed, or that it contains any material misstatement.

For JSUS & Associates 
Chartered Accountants

Firm Registration No.: 329784E 

(A. Roy) 
Place: Kolkata Partner 
Date: 05th February , 2024 Membership No.: 055826  

UDIN:25055826BMMIAJ4390 
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Ref: SA/J/V/42R 

LIMITED REVIEW REPORT  

TO  
THE BOARD OF DIRECTORS OF 
VIPUL LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results
(“the Statement”) of VIPUL LIMITED (“the Parent”) and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group”) and its share of the profit and total
comprehensive profit of its associates for the quarter ended December 31, 2024 and for the
period April 1, 2024 to December 31, 2024, being submitted by the Parent pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

2. This Statement, which is the responsibility of the Parent’s Management and approved by the
Parent’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 “Interim Financial
Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India. Our responsibility is to express a conclusion
on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity”, issued by the Institute of Chartered Accountants of India. A
review of interim financial information consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance with
Standards on Auditing and consequently does not enable us to obtain assurance that we would
become aware of all significant matters that might be identified in an audit. Accordingly, we do
not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.
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4. Attention is drawn to the following

(i) Cash and cash equivalents include cheques in hand aggregating to Rs.196.56 lakhs 

collected from customers towards advances/booking amount.  As stated by the 

management, these are yet to be presented for encashment at the request of 

customers. Further Cash and Cash Equivalent also include RS 56.49 Lakhs held in 

dormant bank as well as  Rs. 220.96 Lakhs held in Frozen bank accounts  
(ii) Note No. 6 describing the reasons for not providing interest on advance received from 

certain customers as negotiations for settlement of the same in under progress 

(iii) Note No. 7 which states the Company along with its subsidiary has taken as well as 

granted several secured and unsecured loans and advances during the quarter. The 

agreements/ documentation in respect of such loans and advances are in the process 

of being signed. In the absence of such signed agreements, interest payable and 

receivable, as applicable, has been computed on the basis of the details provided by 
the Management, wherever available. The impact, if any will be recognized after the 

completion of such documentation 

(iv) Note 8 relating to non-provision of interest on unsecured borrowings and ICDs of the 

Company as negotiations with the lenders are under process and as per the 

information and explanations provided to us, these borrowings will also be settled 

mutually. The impact, will be recognized after the completion of such negotiations. 

(v) In one of the associates whose financial information has been provided to us by the 
Management, the concerned auditor of the associate is his audit report for financial 

year ending 31st March 2024 had stated that the said associate has not complied with 

the requirements of Ind AS 116 in respect of a leasehold land in the associate. As the 

aforesaid associate has not been subjected to limited review for the quarter, we are 

unable to ascertain whether the associate has since complied with the requirements 

of Ind AS 116. 

5. The Statement includes the results of the following entities:

(i) URR Housing and Construction Private Limited Wholly Owned Subsidiary 
(ii) Ritwiz Builders and Developers Private Limited Wholly Owned Subsidiary 
(iii) Entrepreneurs (Calcutta) Private Limited  Wholly Owned Subsidiary 
(iv) Vipul Eastern Infracon Private Limited Wholly Owned Subsidiary 
(v) Vipul Hospitality Limited  Wholly Owned Subsidiary 
(vi) Vipul Southern Infracon Private Limited Wholly Owned Subsidiary 
(vii) United Buildwell Private Limited  Wholly Owned Subsidiary 
(viii) High Class Projects Limited  Wholly Owned Subsidiary 
(ix) Bhatinda Hotels Limited  Subsidiary 
(x) Graphic Research Consultants (India) Private Limited  Subsidiary 
(xi) Vineeta Trading Private Limited  Subsidiary 
(xii) Abhipra Trading Private Limited  Subsidiary 
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(xiii) Mudra Finance Limited Associate 
(xiv) Vipul Karamchand SEZ Private Limited Associate 
(xv) Choice Real Estate Developers Private Limited Associate 
(xvi) Maxworth Marketing Private Limited  Associate 
(xvii) Whitfield Infrastructure Development Private Limited Associate 

6. Based on our review conducted and procedures performed as stated in paragraph 3 above
and subject to the matters mentioned in paragraph 4 above, nothing has come to our attention
that causes to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid accounting standards and
other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of Regulation 33 of the  SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended,  including the manner in which it is
to be disclosed, or that it contains any material misstatement.

7. The consolidated unaudited financial results include the interim financial results of eleven
subsidiaries which have not been reviewed by their respective auditors, whose interim financial
results reflect total revenue of Rs.0.00 lakhs and Rs. 0.75 lakhs, total net profit /(loss) after tax
of Rs. (0.42) lakhs and Rs. (0.85) lakhs and total comprehensive income / (loss) of Rs. (0.42)
lakhs and Rs. (0.85) lakhs for the quarter ended December 31, 2024 and for the period from
April 1, 2024 to December 31, 2024 respectively. The consolidated unaudited financial results
also include the Group’s share of net profit after tax of Rs. 3.87 lakhs and Rs.11.61 lakhs and
total comprehensive income of Rs. 3.87 lakhs and Rs. 11.61 lakhs for the quarter ended
December 31, 2024 and for the period from April 1, 2024 to December 31, 2024 as considered
in the consolidated unaudited financial results, in respect of five associates based on their
interim financial results which have not been reviewed by their respective auditors. According
to the information and explanations given to us by the Management, these interim financial
results are not material to the Group.

 Our conclusion on the Statement is not modified in respect of the above matter. 

For JSUS & Associates 
Chartered Accountants

Firm Registration No.: 329784E 

(A. Roy) 
Place: Kolkata Partner 
Date: 5th February, 2025 Membership No.: 055826  

UDIN: 25055826BMMIAK8172
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ANNEXURE ‘A’ 
 
Details of Mrs. Minaxi Manoj Pareek (DIN: 09769729) as required under Schedule Ill –Para A 
(7B) of Part A of SEBI Listing Regulations read with read with SEBI Circular No. 
SEBI/HO/CFD/CFDPoD1/P/CIR/2023/123 dated 13th July 2023: 
 

  

Sr. 
No. 

Details of Events that need to be 
provided 

Information of such event(s) 

i. Reason for change viz. resignation Mrs. Minaxi Manoj Pareek (DIN: 
09769729) has submitted his 
resignation as an Independent 
Director of the Company with effect 
from close of business hours on 
January 28, 2025, due to her 
professional commitments  

ii. Date of cessation (as applicable) & 
term of appointment 

Close of business hours on January 
28, 2025 

iii. Brief profile (in case of 
appointment) 

Not Applicable 

iv. Disclosure of relationships between 
directors (in case of appointment of 
a director) 

Not Applicable 

v. Letter of Resignation along with 
detailed reason for resignation 

Enclosed   

vi. Names of listed entities in which 
the resigning director holds 
directorships, indicating the 
category of directorship and 
membership of board committees, 
if any. 

NIL 

vii. The independent director shall, 
along with the detailed reasons, 
also provide a confirmation that 
there is no other material reasons 
other than those provided. 

Mrs. Minaxi Manoj Pareek has 
confirmed that there are no material 
reasons for her resignation other 
than those mentioned in her 
resignation letter. 
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