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National Stock Exchange of India Limited
(Equity Scrip Code: ))

Exchange Plaza, BandraKurla Complex,
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Dear Sir(s),

This in continuation of our earlier letters no. Ref. No. VIPUL/SEC/FY2023-24/2231f Ref No

VIPUI-/SEC/FY2024-25/2234 and Ref. No. VIPUL/SEC/Fy2024-25/2251 d,t,d M,„..h 26,

2024, April 01, 2024 and MaY 21/ 2024, respectively, pursuant to the provisions of Regulation 30

and 33 read with Para A of Part A of Schedule III of the SEBI (Listing Obligatioru and Dbclosure
Requirements) ReWlationsf 2015 (Listing ReWlatiorls’), the Board of Directors of the Company
have inter alia approved and taken on record the following at its meeting held today i.e. Thursday,
May 30, 2024 through audio visual means of communication: _

1. Audited Financial Results (Standalone) for the quarter and financial year ended March 31/ 2024

along with Auditors’ Report (Standalone) thereon and declaration in respect of Audit Report
(Standalone) with modified opinion under Regulation 33(3)(d) of the Listing Regulatioru b
enclosed herewith as Arurexure -I.

2. Statement of assets and liability along with cash flow statement as on March 31/ 2024

(Standalone).

3
The Annual Consolidated Audibd Financial of vipul Limited & ib subsidiaqr/assmiates
companies along-with the Auditors Report thereon for the quarter and financial year ended

March 31/ 2024. Further/ the Consolidated Audited Financial Results for the financial year
ended March 31, 2024 have been reviewed by the Audit Committee and on theh

recommendation have been approved by the Board of Directors at their respecHve meethgs
held on MaY 30, 2024 along-with statement on impact of audit qualifications (for audit report
with modified opinion) on Consolidated Financials thereon under Regulation 33(3)(d) of the
Listing Regulations is enclosed herewith as Arurexure -II.

In this connection, we are attaching the following documents:

Audited Annual Financial ResuIB for the quarter & fhancial year ended March 31/ 2024
(Consolidated Financials).

L.I
Auditors report with modified opinion on Consolidated/
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- Statement of assets and liability along with Cash Flow Statement ((,.--'oruohdated) m on
March 31, 2024.

Further, pursuant to ReWlation 30 of Listing Regulations, we would like to iruorm you that the
Board of Directors at its meeting held today i.e. Thurs ayr May 30f 2024 though ;udio visual
means of communication inter-alia considered & approved the following:

1.
The Board of Directors have not ru:ommended any dividend on Equity Shares/ for the
financial year ended March 31, 2024.

2.
The Board of Directors has appointed M/s. AVA Associates, Company Secretaries through its
Partner Mr' Amitabh/ as the Secretarial Auditor of the Company for the financial year 202+25.
Brief Profile of M/s. AVA Associates b enclosed herewith as Annexure_III.

3. The Board of Directors has appointed M/s. Vijender Sharma & Co., Cost Accountants/ as the

Cost Auditor of the Company for the fhancjal year 2024_25 subject to rat#icaHon by the
Memters at the ensuing Annual General Meeting. Brief Profile of M/s. Vijender Sharma & co.
is enclosed herewith as Annexure-IV.

The said board meeting commenced at 12:30 P.M. and concluded at 18:00 p.M.

You are requested to take the above information on record and bring the same to the notice of all
concerned.

Lg yo
Yo

(sI
Com

End: As above
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Regd. Office : . Unit No 201, C.50. MaMya Nagar. New Delhi-110017

AudIted Standalone FInancial Results for the quarto#year ended 31st Maulh, 2024
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VIPUL LIMITED

SrANDALONE 8ALANCESHErr ASAT31SrMARCtL20z4
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VIPUL UMITED

CASH FLOW SrATEMENT FOR THE YEAR ENDED 31ST MARCH, 2024

PartIculars YEAR ENDED 31ST MARCH 2024 YEAR ENDED 31ST MARCH

2023

A mc a nFis in Lau

Net Profit/(loss) before Tax, approprIatIon, and extra-OrdInary
Items

ProvIsIon for dImInution of Investments
[Depredadon

[Profit)Aoss on sale of Fixed Assets
Interest and FInance Charges
Interest Income

OperanngPnnt before WorkIng Capital Changes

Adjusted for :
(Increase)/ Decrease in Trade receivables

IIncrease)/ Decrease in Inventory
{Increase}/ Decrease in Loans & Advances
Increa5e/{DeueaseI in Trade payables

Increa5# {Decrease) in Other payables

29.201.46 {19.448.49)

i,iso.ca
39.8151.al

(848.72)
2,032.29

{19,981.97)
3,597,01
[829.99)

10.454.07 tIS,391.66)

t12,379.55)

t570.521
(956.93)
(377.74)

t&596.15)

26,529.13

17.478.60
2.327.59

(2.436.07)

7,534.87

Cash generated from operatIon

ETaXes PaId during the year
N[rCASH FROM O?ERATING AcrlVITlts

leASH FIOW FROM INVE£rIN6 AcrNITl£s

Sale of Fixed Asset
Purchase of FIxed Asset

Interest ReceIved

bate oF Investments
NET CASH FROM INVESTING AcrlvrrIES

leASH FLOW FROM FiNANCING ACTIViTIES

Interat and Finance Charges
Proceeds/{Repayments) from long term borrowIngs
Net proceeds from Short Term BorrowIngs

• Proceeds from Unsecured Loans
.Net movement in Cash Credit/Receivable fInance fadUties

(16.880.88)mMI
{&205.13)

18,631.95)

51.434.12
36,042.46

340+16

36,382.62
Bt

89439

1159.18)

19981.97

81.25

(30.54)

829.99

Ce
20,III .79, 880.70

[2,032.29)

[3.022.50)

13.578.90)

(3.597.01)

PS,667.67)

1,75Z34

NFI CASH FROM FINANCING ACTIVITIES

ITotal { A+B +c)

MI

IEE&E]

NntDECREASE)/INCREASE IN CASH AND CASH ECIUiVALEHn 3,452.16

733.83

4,185.99

1249.02)

982.85
733+83

CASH AND CASH EquIVALENTS ( OPENING BALANCE)

CASH AND CASH EQUIVALENTS ( CLOSING BALANCEj

Cash & Cash EquIvalents:
Cash and Bank Balances

Less: Other Bank Balances

4.82438
63839

4,185.99

1,86231
1.128.48

733.83

Notes:

1. FIgures in brackets indicate cash outnaw.

2. PrevIous fIgures have been regmuped/ncasted. whereever necessary, ta confirm ta the currrent year's cTasslnadon
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VJPUL LIMITED

ReBa ORb : . UnIt No 201. C>60, Matvtya Noon, New Delhi.110017
Corrgalldated Aaudlted FInancIal Ra suIts for the quarterWear ended 31stM8reh, 2024
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VIPUL UMrrED

COMSOUDATtD SrATOHERr OF ASSETS AND UA81UIIESASAT3uT 14ARCIL 2B24
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VIPUI. LiMrrED
CONSOLIDATED CASH FLOW srATEhl£Nr FOR THE YEAR ENDED3isrMARCH,2021

PartIculars Vb\R£ND£D31StwARCII 2024 YEAREXMHB§itARcn
2023

C vinES
Net Float tBfaBTax.®pmpnatlon. and OCUB4Idlnuy Itc,lu
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27435
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(10.941.01)277.86
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r83D.55:I05WJD (7397. It)
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33.382.77
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e,47750)
7,411.55

Call Benentcd flora OperadDn
ITaxa hrH duMB IIn year
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(3,578.92) 1
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Notes:

1. The above Audited Financial Results (Standalone and Consolidated) for the quarter and financial year ended
31.03.2024 have been reviewed by the Audit Coatmitta and on their racommendation have been approved by
the Board of Diredon at their respective meetings held on May 30, 2024 through audio visual means of
communicatIon FuN!ter, in accordance with the requirements under Regulation 33 of the SEBI (LODR)
Regulations, 2015, the related audit reports, as enclosed, on the Standalone and Consolidated for the financial
year ended March 31, 2024 are annexed.

2. The Cbmpany's main business is real estate. The Companies business acHvides as reviewed by the Board of
Directors/Audit CoatnUtte& falls within a single operating segment viz "Real Estate“, as per IND AS 108
Operating Segment) hen a segment disclosures have not been given. Further, the opentions of the Company are
doaUdled in IndIa and therefore there are no reportabIe geographical segment

3. The atx>ve results have been prepared in accordance with recoBrdtions and measurements principIa laid down
in Ind AS prescrared under Section 133 of the Companies Act, 2013 read with Companies (Indian Accounting
Standards) Rules, 2015 as amended and other accounting panelpla generally accepted in India.

4. The Board has not recommended any dividend for the year ended 31.(B.2024.

5. TheCompany has filed and submitted the second motion for&heme af Amalgamation {“&:heme”) before NCLT,
Delhi for amalgama6onofAbhipra Trading Pri%beUndted; GraphIc Rueardr Consultants India PrivMe Limited;

United Build\yell Private Lhnited; Vineb Trading Private Lbnited; and Vipul Eastern Infracon Private Limited
(hereinafter together the ’'Trawferor CompuUes“ or'’Amalgamating Companies'’) with Vipul Ltd. (“'Transferw
Company" or"AmaIgaarated Company“),pursuant b provIsIons of Sections 230 to Section a2 read with Section

233 and aH other appHd>leprovigom aftheCompara© Ach 2013 lead with appHcable provisIons of Companies

(Compromise, Arrangement and Alnalgamation) RuIn 2016 (as amended). The Transferor Companies or
Amalg4maHng Companies are wholly owned subsidiadu ofVipulIJaUted. The matter is now listed on August
20. 2024I

6. The Company has not provided interest on ad%nee nceiwdfromautomers as nego6aUons for settlement of the
same in under progress. The Company has settled the dues of certain unsecured lenders and have entered into
nego6a6ons with other unsecured lenders. Accordingly, no intent expenses have been nco Md on suCh
remain@ unsecured borrowings during the quarter and has also rwersed the interest provided on such
borrowings in the earUerquarku resulting in negaHve£kun@ costs for the quarter. The bnpact will be recognized
after the completion of such negotiations.

7, The Arbitration between Solitaire Ventures Pte. Ltd. & Ors. (the Claimant7) and Vipul Limited & Ors. (“the
Respondent?) has conCluded by way of settlement which has been pronounced on May 14, 2023, by Justice R. C:

ChOPIh Former Judge of High Court of Delhi, Ccarbi Kato& Justice A K Sikh Former Judge of Supreme Court
of India, Presiding Arbitrator and Justice Reva Khetrapal, Former Judge of High Court of Delhi, CWubibator.
The Company has complied with conditions as specified in Arbitral award dated 14th May, 2023 and has
recogd2edhterest income of 19074.65 lakhsandPnj@tSupuvbion Cost of 3000.00 lakhsin aaordance with the
Order

Further, in terms of Arbitral award dated 1401 May, 2023, M/s. Vlpul SEZ Developers Private Limited Nipul
SEZ} the erstwhUe subsidiary ofM/s.VipulUmited, has made the £e$baaobnent of equity shares and pursuant
b are aEotnent, are percentage holding of M/s, Vipul Limited now stand at 240% of paid up Equity <hplbJ of

Mpul SEZ Consequen W M/s. Vipul SEZ DweIopns Private Urnited don Wth its four wholIY owned
subsidiary i.e. M/s. KSFBuildweH Private Limited, M/s. PK B Buildcon Pawte Lbnited, M/ s. PKBKBuildwell

ft



Private Limited and M/s. VSD Buildwell Private Limited, have ceased to be subsidiaries of M/s. Vipul I,inUted

w.af 8th January, 2024 and therefore has not beencon$olidated in theconsoHdated financial statements.Howwer,

as the consolidated finandals ofVipul SEZ for the year ended March 31, 2024 is not available, the Company has
continued to value its investment in Vipul SEZ at cost and not at fair value and the impact of the loss of control

of M/s. vipIn SEZ Developers Private Limited alongwith its four wholly owned subsidiary ie. M/ s. Ksr
BuiIdwellPriv&teTJmited, M/s. P K B Buildcon PrIvate Limited, M/s. PKBKBundwell Private Limited and M/&

VSD Buildwell Private Limited is disclosed under exceptional items in the Conso]idated Statement of Profit or
kISS

8. The Company has not recognized any current tax expertw as it has adequate brought forward losses and intends
b opt for the Nav Tax Regime as per the provisions of section 115 BAA of the Income Tax Act, 1961.

9. The Company has taken as well as granted several secured and unsecured loans and advanc% The agreements/
docwnentatian in respeet of such loans and advances are in the process of being $ignecl in the abseIl@ of suclh

signed agreements, htter®t payable and receIvable, as applicable, has been computed on the basis of the details

provided by the Mamgement, wherever availabl& The impact, if any, will be ruognized after the completion of
suCh documentation.

10. The sealed, non+oavertR)b debentures issued to Edelwelss Asset Recons bucHan Company HaUled have
become due for redwrption. As on March 31, 2024, 25% of the total debentuns aggregating hRs. 18751akhs were
due forredemp6on. While the Company is in nego6ations with the secured lender for extension of the debentwe

redemptIon period, the Company has deposited the redemption proceeds due upto March 31, 2024 and have
disdosed the amount as an advance.

U. The Board ofDirutors of the Company, vide its meeting held on May 23, 2024, has approved the allotment of

2,09,75,000 (TWo Crore, Nine Lakh Seventy Five 1Thousand) fully paid up equIty shares of face value Rs. 1/-
(Rupees One Only) each (“Equity Shares”) to the aHott@(g atapdce of Rs. 23.70/- (Rapas Twenty Three Decimal

Seventy only) per Equity Share (including a premium of Rs. 2170/- per Equity Share [Rupees Twenty Two
Decbnal Seventy Only]), for cash on preferential basis, aggregating b cash cowlderadon of Rs. 49,71/17JtX)/-

{Rupe© Forty Nine Crore Seventy One Lakh Seven Thousand Five Hundred only) who have accepted the offer+

12. The figuru of the Iastquartw are the balancing figures between the audited figures in re$pectofful16mndal
year and published year to date figwes upto the third quarter of the respaHve 6nancial year.

13. Statement of Assets and Liabilitiu as at March 31, 2024 and the Statement of Cash Flows is utnoted.

14. The previous fkw\daI period/year figures have been regrouped / r&arranged wherever necessary to conform
to this period's da$sification.

15. These raults wIll be made available on the Company’s website viavww.vipulgroup.h and websites of BSE

Lhdted and National Stock Exchange of India Limited viz, WMV.bseindia.com and www.nseindia.com

Date: May 30, 2024
Place <;urugram

Punit Beriwala
CEO & CFOaDI



Statement on Impact of Audit Quiaiacadons (For Audit Report with modified opinion) submitted along-with
Standalone Anna ill Audited FinancIal Results

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2024
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Annexure I to the Statement on Impact of Audit QuaUfications (for audit report tgjUt modified opinion) submitted along.with
Annual Audited Faundal Results - (Standalone)
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Statement on Impact of Audit Qualifications (For Audit Report with
Consolidated Annual Audited Financial Results -
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Annexun I to the Statement on impact of Audit QuaHncaHDW (for audit report with modified opinion) submitted along-with
Consolidated Annual Audited Financial Results
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INDEPENDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF
VIPUL LIMITED

Report on the Audit of the Standalone Financial Results

Qualified Opinion

1. We have audited the accompanying statement of standalone financial results (the “Statement”)

of Vipul Limited (“the Company”) for the quarter and year ended March 3 1, 2024 attached
herewith, being submitted by the company pursuant to the requirement of Regulation 33 of

the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended
(“Listing Regulations”).

2. Except for the possible effect of the matters described in the Basis for Qualified Opinion
paragraph, in our opinion and to the best of our information and according to the explanations

given to us,the Statement:

i.

ii.

are presented in accordance with the requirements of Regulation 33 of the Listing Regulations

in this regard; and

give a true and fair view in conformity with the recognition and measurement principles laid down
in the applicable accounting standards and other accounting principles generally accepted in
India of the net profit and other comprehensive income and other financial information for the
quarter and year ended March 31, 2024.

Basis for Qualified Opinion

3 Matters described in the Basis for Qualified Opinion:

(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.

(ii) The Company has taken as well as granted several secured and unsecured loans and
advances during the quarter. The agreements/ documentation in respect of certain 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 where available. The impact, if any, will
be recognized after the completion of such documentation.

(iii) The Company has not provided interest on advance received from customers as

negotiations for settlement of the same is under progress.

Further, the Company has also not provided for interest on certain unsecured borrowings
and ICDs 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.

1
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4. We conducted our audit in accordance with the Standards on Auditing (SAs) specified under
section 143(10) of the Companies Act, 2013 as amended (the Act). Our responsibilities
under those Standards are further described in the Auditor’s Responsibilities for the Audit of

the StandaloneFinancial Results section of our report. We are independent of the Company
in accordance withthe Code of Ethics issued by the Institute of Chartered Accountants of
India together with the ethical requirements that are relevant to our audit of the financial
results under the provisions of the Companies Act, 20 13 and the Rules thereunder, and we

have fulfilled our other ethical responsibilities in accordance with these requirements and
the Code of Ethics. We believe thatthe audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matters

4. Attention is drawn to the following:

i. Note 7 which states that the Company has recognized income on the basis of the Arbitration
Award after complying with the conditions of the Award.

ii. Note No.9 relating to non-redemption of secured, non-convertible debentures which were partly
due for redemption as on March 3 1, 2024.

iii. Certain balances under Loans, Advances and Trade Receivables are subject to balance
confirmations.

Our opinion is not modified in respect of these matters.

Management’s Responsibilities for the Standalone Financial Results

5. These quarterly financial results as well as the year-to-date standalone financial results have
been prepared on the basis of the annual financial statements. The Company’s Board of
Directors are responsible for the preparation and presentation of these financial results that
give a true and fair view of the profit and other comprehensive income and other financial

information in accordance with the recognition and measurement principles laid down in
Indian Accounting Standard prescribed under Section 133 of the Act read with relevant rules
issued thereunder and other accounting principles generally accepted in India and in
compliance with Regulation 33 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
irregulmhies; selection and application of appropriate accounting policies; making 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 standalone financial results that give a true and fair view and are free
from material misstatement, whether due to fraud or error.

6. In preparing the standalone financial results, the Board of Directors are 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 the Board of Directors

either intends to liquidate the Company or to cease operations, or has no realistic alternative
butto do so.

7 The Board of Directors are also responsible for

process.

overseei ljhe Company’s financial repcBling



Auditor’s Responsibilities for the Audit of the Standalone Financial Results

8.

9.

•

•

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by the Board of Directors.

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 financial results 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 results,

including the disclosures, and whether the financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

•

•

•

10. 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.

11. 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.

JSUS & ASSOCIATES
aRMl-qHUMQotarrAFl$

Our objectives are to obtain reasonable assurance about whether the standalone financial
results 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 asstuance 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

results

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

Identify and assess the risks of material misstatement of the standalone financial results,

whether due to fraud or error, design and perform audit procedures responsive to thoserisks,
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 thanfor 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.

3
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Other Matters

12. The Financial Results include the results for the quarter ended March 31, 2024 being the

balancing figure between the audited figures in respect of the full financial year and the
published unaudited year to date figures up to the third quarter of the current financial year
which were subject to limited review by us.

For JSUS & Associates
Chartered Accountants

Firm Registration No.: 329784E
q+ $ Fb=

A&M a

4

(Adrish Roy)
Partner

Membership No.: 055826
UDIN: 24055826BKFIJN2874

Place: Kolkata

Date: 30th May, 2024
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INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF
VIPUL LIMITED

Report on the Audit of Consolidated Financial Results

Qualified Opinion

1. We have audited the accompanying statement of consolidated financial results of VIPUL
LIMITED (“'Holding Company”) and its subsidiaries (Holding Company and its subsidiaries
together referred to as “the Group”) and its associates for the quarter and year ended March 3 1,
2024, (“the Statement”) attached herewith, being submitted by the Holding Company pursuant

to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended ('Listing Regulations’).

2. Except for the possible effect of the matters described in the Basis for Qualified Opinion
paragraph, in our opinion and to the best of our information and according to the explanations

given to us and based on the consideration of reports of other auditors on separate audited
financial statements and financial information of the subsidiaries and associates, the statement:

(1) includes the annual financial results ofthe following entities:

a)
b)
C)

d)
e)
f)

g)
h)

i)

i)
k)
D

m)
n)
0)

p)
q)

URR Housing and Construction Private Limited
Ritwiz Builders and Developers Private Limited
Entrepreneurs (Calcutta) Private Limited

Vipul Eastern Infracon Private Limited
Vipul Hospitality Limited
Vipul Southern Infracon Private Limited
United Buildwell Private Limited
High Class Projects Limited

Bhatinda Hotels Limited
Graphic Research Consultants (India) Private Limited
Vineeta Trading Private Limited

Abhipra Trading Private Limited
Mudra Finance Limited

Vipul Karamchand SEZ Private Limited
Choice Real Estate Developers Private Limited
Maxworth Marketing Private Limited
Whitfield Infrastructure Development Private Limited

Wholly Owned Subsidiary

Wholly Owned Subsidiary
Wholly Owned Subsidiary
Wholly Owned Subsidiary

Wholly Owned Subsidiary
Wholly Owned Subsidiary

Wholly Owned Subsidiary
Wholly Owned Subsidiary
Subsidiary

Subsidiary
Subsidiary

Subsidiary
Associate

Associate
Associate
Associate

Associate

(ii) are presented in accordance with the requirements of Regulation 33 of the Listing
Regulations in this regard; and

(iii) give a true and fair view in conformity with the applicable accounting standards, and other

accounting principles generally accepted in India, of the Profit and other comprehensive
Income and other financial information of the Group for the quarter and year ended March
31 2024
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Basis for Qualified Opinion

3. The Matters described in the Basis for our Qualified Opinion is as follows:

(i) Cash and cash equivalents of the Holding Company 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.

(ii) The Holding Company and its subsidiaries have taken as well as granted several
secured and unsecured loans and advances during the quarter. The agreements/

documentation in respect of certain 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
where available. The impact, if any, will be recognized after the completion of such
documentation.

(iii) The Holding Company has not provided interest on advance received from certain
customers as negotiations for settlement of the same is under progress.

Further, the Holding Company has also not provided for interest on certain unsecured
borrowings and ICDs 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.

(iv) in one subsidiary not audited by us and whose audit reports for financial year ending
31“ March 2024 has been provided to us, the concerned auditors have stated that the

Company has continued to capitalize its Bank Guarantee charges as Capital Work-in-
Progress inspite of not having any projects under progress.

(V) In one associate which has not been audited and whose financial statements have been

certified by the Management, the auditor who had audited the financial statements of
the associate for the year ended March 31, 2023 had stated that the said associate have
not complied with the requirements of Ind AS 116 in respect of a leasehold land in the

associate. In the absence of the audited financial statements for the year ended March
31, 2024, we are unable to comment on whether the circumstances which resulted in

the modified opinion still exist.

4 We conducted our audit in accordance with the Standards on Auditing (SAs) specified under

section 143(10) of the Companies Act, 2013 (“Act”). Our responsibilities under those Standards
are further described in the Auditor’s Responsibilities for the Audit ofthe Consolidated Financial

Results section of our report. We are independent of the Group and its associate and jointly
controlled entities in accordance with the Code of Ethics issued by the Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our audit of the

financial statements under the provisions of the Companies Act, 2013 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 other auditors in

terms oftheir reports referred to in “Other Matter” paragraph below, is sufficient and appropriate

to provide a basis for our opinion.

2



Emphasis of Matters

5. Attention is drawn to the following:

i.

iI.

iii.

iv.

V.

vi.

vii.

Our opinion is not modified in respect of these matters.

Material uncertainty relating to Going Concern

In six subsidiary companies not audited by us and one subsidiary company audited bY us, material

uncertainty relating to going concerns were identified as on 3 lst March 2024. In our report and the

audit reports of the other auditors provided to us, it was stated that the respective subsidiaries have
been incurring losses and their networth has been completely eroded. These conditions indicate

the existence of a material uncertainty that may cast significant doubt about the subsidiarY’s abilitY
to continue as a going concern. However, the financial statements of the subsidiaries have been

prepmed on a going concern basis for the reasons mentioned in the notes to their respective
financials statements.

6.

Our opinion is not modified in respect of these matters.

Board of Directors’ Responsibilities for the Consolidated Financial Results

These Consolidated financial results have been prepared on the basis of the consolidated

annual financial statements. The Holding Company’s Board of Directors are responsible for
the preparation and presentation of these consolidated financial results that give a true and fair

JSUS & ASSOCIAIES
CaARiBRBDMCDWbhFis

Note 5 which relates to the Scheme of Amalgamation (“Scheme”) of five subsidiaries filed

before NCLT, Delhi.

Note 7 which states that the Holding Company has recognized income on the basis of the
Arbitration Award after complying with the conditions of the Award.

Note 9 relating to non-redemption of secured, non-convertible debentures which were partly

due for redemption as on March 3 1, 2024.

Certain balances under Loans, Advances and Trade Receivables are subject to balance
confirmations.

In four subsidiaries not audited by us and whose audit reports for financial year ending 3 1 st

March 2024 has been provided to us, the concerned auditors have emphasized in their
respective audit reports that the respective subsidiaries have not filed their income tax
return for the previous year.

In six subsidiaries and one associates not audited by us and whose audit reports for

financial year ending 3 I" March 2024 has been provided to us, the concerned auditors have
emphasized in their respective audit reports that the respective subsidiaries have granted
Project Advances and / or have Capital Work in Progress consisting of a project under

implementation and there is no progress in development activities of the project as these
projects have been kept on hold.

In one subsidiary audited by us, deferred tax assets have been recognized. In our report we

have stated that the subsidiary has continued to maintain its deferred tax asset inspke of
incurring net cash losses during the current year and the previous year. Howeverp the

management is of the opinion that the Company will have sufficient amount of profit in the
future years to recover the Deferred Tax Asset which have been recognized.

3
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view of the loss and other comprehensive loss and other financial information of the Group

including its associates in accordance with the Indian Accounting Standards prescribed under
Section 133 of the Act read with relevant rules issued thereunder and other accounting
principles generally accepted in India and in compliance with Regulation 33 of the Listing
Regulations. The respective Board of Directors of the companies included in the Group and of

its associates are responsible for maintenance of adequate accounting records in accordance with
the provisions of the Act for safeguarding of the assets of the Group and its associates 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 the

design, implementation and maintenance of adequate internal financial controls, that were
operating effectively for ensuring accuracy and completeness of the accounting records, relevant
to the preparation and presentation of the consolidated financial results 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 results by the Directors of the
Holding Company, as aforesaid.

8. In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group and of its associates are responsible for assessing the ability of the

Group and its associates 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 intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

9. The respective Board of Directors of the companies included in the Group and of its associates are
responsible for overseeing the financial reporting process of the Group and of its associates.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Results

10. Our objectives are to obtain reasonable assurance about whether the consolidated financial
results 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

results

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

• Identify and assess the risks of material misstatement of the consolidated financial results,
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

accounting estimates and related disclosures made by the Board of Directors

and the reasonableness of
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•
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 ability of the Group
and its associates 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
consolidated financial results 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 to cease

to contInue as a goIng concern.

• Evaluate the overall presentation, structure and content of the consolidated financial results,
including the disclosures, and whether the consolidated financial results represent the

underlying transactions and events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial results/financial
information of the entities within the Group and its associates to express an opinion on the
consolidated Financial Results. We are responsible for the direction, supervision and

performance of the audit of financial information of such entities included in the consolidated
financial results of which we are the independent auditors. For the other entities included in
the consolidated Financial Results, which have been audited by 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.

12. We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial results 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 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.

13. We also performed procedures in accordance with the circular issued by the SEBI under

Regulation 33(8) of the Listing Regulations, as amended, to the extent applicable.

Other Matters

14. The Consolidated Financial Results include the audited Financial Results of eleven subsidiary

companies whose Financial Statements reflect Group’s share of total assets of Rs. 11986.48 lakhs

as at March 31, 2024, Group’s share of total revenue of Rs. 2442.86 lakhs and Rs. 8143.20 lakhs
and Group’s share of total net profit of Rs. 193.44 lakhs and Rs. 194.29 lakhs, total comprehensive
income of Rs. Rs. 193.44 lakhs and Rs. 194.29 lakhs for the quarter ended March 31, 2024 and

for the year ended March 3 1, 2024 respectively, and Cash flows (net) of Rs. 7277.99 lakhs for the

year ended March 3 1, 2024 as considered in the consolidated financial results, which have been
audited by their respective independent auditors. The consolidated financial results also includes

the Group’s share of net profit/ (loss) after tax of Rs. 41.23 lakhs and total comprehensive income
of Rs. 41.23 lakhs for the year ended March 31, 2024, as considered in the consolidated financial

results, in respect of three associates which have been audited by their respective independent
auditors The independent auditors’ reports on financial statements of these entities have been

furnished to us and our opinion on the consolidated Financial Results, in so far as it relates to
the amounts and disclosures included in respect of these entities, is based solely on the report of
such auditors and the procedures performed by us are as stated in paragraph above.

5
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15. The consolidated financial results also include the Group’s share of net profit after tax of Rs. Rs.

0.63 lakhs and total comprehensive income of Rs. 0.63 lakhs for the year ended March 31, 2024,
as considered in the consolidated financial results, in respect of two associates for the year ended
March 31, 2024. These financial statements are unaudited and have been furnished to us by

the Holding Company's Management and our opinion on the Consolidated Financial Results, in
so far as it relates to the amounts and disclosures included in respect of this entity is based solely
on such unaudited Financial Results certified by the Management as stated above. Any
adjustment upon audit by the respective auditors to the unaudited Financial Results could have

consequential effects on the Consolidated Financial Results. In our opinion and according to the
information and explanations given to us by the Holding Company’s Management, these
Financial Results are not material to the Group.

Our opinion on the Consolidated Financial Results is not modified in respect of the above matters
with respect to our reliance on the work done and the reports of the other auditors and the financial
information certified by the Board of Directors.

16. The Financial Results include the results for the quarter ended being the balancing figure
between the audited figures in respect of the full financial year and the published unaudited year
to date figures up to the third quarter of the current financial year which were subject to limited

review by us.

For JSUS & Associates,

Chartered Accountants

(Registration number: 329784E)

Place : Kolkata

Date : 30th May, 2024

(Adrish Roy )

Partner
(Membership Number 055826)

UDIN: 24055826BKFIJ05672
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Annexure I

Declaration on Audit Qualification

[vide SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27/ 2016]

We hereby corJhm that there b some Audit Qualification with respect to the Audited Financial

Results (Standalone) of the Company for the year ended March 31/ 2024.

We hereby declare that the Statutory Auditors have provided a modified opinion in their Audit

Report on the financials for the quarter and year ended March 31, 2024.

Place: Gurugram

Dated: May 30, 2024

For

Registered Office: Unit No 201, C-50, Malviya Nagar, New Delhi-1 10017
aN No: L65923DL2002PLC167607
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Annexure ll

Declaration on Audit Qualification

[Vide SEBI Circular No. CIR/CFD/CMD/56/2016 dated May 27, 2016]

We hereby confirm that there is some Audit Qualification with respect to the Audited Financial

Results (Consohadted) of the Company for the year ended March 31, 2024.

We hereby declare that the Statutory Auditors have provided a modified opinion in their Audit

Report on the financials for the quarter and year ended March 31, 2024.

Place: Gurugram

Dated: May 30, 2024
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Registered Office: Unit No 201, C-50, MalviYa Nagac New Delhi-1 10017

C.IN No: L65923DL2002PLC167607
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Brief Profile of Ws. AVA Associates
Annexure III

pI{ P' AyA .Associates, a arm of Practicing Company Secretaries is based in Delhi/ the capim of
India' The firm was established in 2003 and is regbtered with The Ilutitute of Company Sec;et.aries

of Irldia, New ?elhi. It h” 'in'' h” g„'own i„to , multi_di„iplh,,y H,m p,ovid&–jid:;,ng;-;
services on.national level. The firm has strength of more thai twenty emF;loyees/ £’ajoriv of dem
are professiolmls with respective specialization. The detailed profile is available on their website
r.e. www.avaassocites.in

NOne of the Partners of the aforesaid are concerned or interested with
Directors or Key Manageria] leI of M/s. Vipr41,foi

L LI

the Promoters or

Registered Office: Unit No 201, C-50, Malviya Nagar, New Delhi-1 10017

CIN No: L65923DL2002PLC167607
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Annexure IV

Brief Profile of Ws. Vijender Sharma & Co.

M/s' Vijender Sharma & Co- is a leading firm of Cost Accountants rendering comprehensive
plofessional services which include business consultancy, direct and indirect taxation, regulatory
matters, company law, corporate legal services, business structuring, investment coluultanIV/
gowth oriented investment and advisory service/ brand management etc.

The firm was founded by Vijender Sharma as proprietor in 1998 and Partnership in 2006. The
detailed profile is available on their website i.e. www.vsa.net.in

None of the Partners of the aforesaid firm are concerned or interested with the Promoters or
Directors or Key Managerial Personnel of M/s. Vi

Registered Office: Unit No 201, C-50, Malviya Nagar, New Delhi-1 IOOI 7

CIN No: L65923DL2002PLC167607


