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Vipul

Ref. No. VIFUL/SECG/FY2023-24/2162
The Secretary

Jume Od, 2023

The Manager (Listing)

BSE Limited, (Equity Scrip Code: 511726)
Corporate Relationship Department,

At 15T Floor, New Trading Ring, Rotunda
Building, Phiroze Jesjeebhoy Towers, Dalal

Mational Stock Exchange of India Limited.
(Egquity Scrip Code: VIPULLTEY

Exchange Plaza, BandraKurla Complex,
Bandra, Mumbai-400051

Street, Fort, Mumbai-200000

Sub: Outcome of Bpard Meeting held on Tuesday, June 06, 2023 and Aundited Financial
Results for the Cuarter and Financial Year ended March 31, 2023 [Standalone and
Consolidated)

Dear Sie(s),

This in continuation of our earlier letters no. No. VIPUL/SEC/FY2022-23/2155, Ref. No.
VIMUL/SEC/FY2023-24/2156, VIPUL/SEC/FY2023-24/2165 amd VIPUL/SEC/FY2023-
24/2168 dated March 23, 2023, April 0, 2023, May 15, 2023 and May 30, 2023, respectively,
pursuant to the provisions of Regulations 30 and 33 read with Para A of Part A of Schedule I of
the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 ('Listing
Regulations’), the Board of Direcloes of the Company have inter alia approved and taken on
record the following at its meeting held today ie. Tuesday, June 06, 2023 through audio visual
mzans of communication: -

1. Audited Financial Results (Standalene) for the quarter and financial year ended March 31,
2023 along with Auditors” Report (Standalone) thereon and declaration in respect of Audit
Beport (Standalene) with  medified opinion under Regulation 33(3)(d) of the Listing
Regulations is enclosed herewith as Annesure -1

. Statement of assets and fHability along with cash flow statement as on March 31, 2023
(Standalone),

]

3. The Annuoal Consolidated Audited Financial of Vipul Limited & its subsidiaryfassociates
companies along-with the Auditors Report thereon for the quarter and financial year ended
March 31, 2023. Further, the Consclidated Audited Financial Results for the financial year
ended March 31, 2023 inter-alia comprising financial data as of March 31, 2020 of Vipul SEZ
Developers Private Limited & its subsidiaries have been reviewed by the Audit Committes
and on their recommendation have been approved by the Board of Directors at their
respective meetings held on June 06, W23 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 harewith as Annexure =11,

TR

In this connection, we are attaching the following docuienes
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Vipul Limited

Audited Annual Financial Results for the quarter & financial year ended March 31, 2023
{Consolidated Finamncials)

- Auditors report with medified opinion on Consolidated Financials,

- Statement of assets and liability along with Cash Flow Statement (Consolidated) as on
March 31, i3,

Further. pursuant to Regulation 30 of Listing Regulations, we would like to inform you that the
Board of Directors at its meeting held today ie Tuesday, June 06, 2023 through audio visual
means of communication inter-alia considered & approved the following:

1. The Board of Directors have not recommended any dividend on Equity Shares, for the
financial vear ended March 31, 2023,

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
2023-24. Brief Prafile of M/s. AV A Associates is enclosed herewith as Annexure-II1.

3. The Board of Directors has appointed M/, Arora & Bansal, Chartered Accountants, as the
Internal Auditor of the Company for the financial year 2023-24. Brief Profile of M /5. Aroma &
Bansal is enclosed herewith as Annexure-TV.

4, The Beard of [Mrectors has appointed M5 Vijender Sharma & Co., Cost Accountants, as the
Cost Auditor of the Company for the financial year 2023-24 subject to ratification by the
Members at the ensuing Annual General Meeting, Brief Profile of M/s. Vijender Sharma &
Cip, 15 enchosed herewith as Annexure-V,

5 Change in Key Managerial Personnel
The Board approved appointment of Mr. Punit Beriwala as Chief Financial Officer of the

Company in place of Mr, Anil Kumar Tibrewal Further, continuous disclosure as per
Regulation 30 of the Listing Regulabions, in terms of change in Key Managerial Personnel of

the Company are as follows:
Reason  for | Date of | Brief profile Disclosure of relationship
Change Appointment between directors {in case of
; appointment)
Appointment Jumne (e, 2073 As per annesure | Father  of  Ms,  Vishaka
of Mr. Punit W Beriwala, Mon-Executive
Beriwala has ' Diirector of the Company
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Further, we would like to inform you that now, Mr. Punit Beriwala will be re-designated as a
Managing Director, Chief Executive Officer & Chief Financial Officer of the Company w.ef June
06, 2023.

The said board meeting commenosd at 1230 PM. and concluded at 19:15 P.M

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

Thanking vou

Yours Enithfidly

For Stput Ll
._.::;_:-'-'l‘-"""":". l_:!. _- §
(Sunil Kumar)
Company Sectetary
AJEH5S

Encl: As above
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Anmexure [
Declaration om Audit Qualification
[Vide SEBI Circubar Mo. CIR/CFD S CMI 56/ 2006 dated May 27, 2018]

We hereby confirm that there is some Andit Qualification with respect to the Audited Financlal
Results {Standalone) of the Comparny for the year ended March 31, 2023.

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

Report on the standalone financials for the quarter and financial year ended March 31, 2023,

Place; Gurugram For Vipul Limibed
Drated: June 06, 2023

Pumnit Beriwala
Managing Director, CEO &
Chief Financial Officer

Ragd Off: Unit bg 201, C-50, Maviya Kagar, Mew Delhi-110017
CIM: LES2IDL 00 PLOIGTGDY
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Annexare 11
Declaration on Audit Qualification
[Vide SEBI Circular No. CTR/CFD/ CMID/ 56, 2016 dated May 27, 2016]

We hereby declare that the Samtory Auditors have provided a modified opinion in their Andit
Beport on the consolidated financials far the quarter and financial year ended March 31, 2023

With respect to consalidated financials for the financial year ended 31.03.2023, it oAy b mioted
that these Statement does not include the financial information of e subsidiary ie. Vipul SEZ
Developers Put Lid along with its four subsidiaries while the Statement of Consolidated Assets
and Liabilities for the financial year ended March 31, 2023, includes the corsolidated Balance
Sheet of the said subsidiary for the financial year ended March 31, 2020,

The audit for the financial year ended 31.05.2021, 31.03.2022 and 31.03.2023 is yet o be
completed of one of the subsidiary of the Company viz Vipul SEZ Developers Put Ltd along with
its four subsidiaries,

“Thrs Stabemienl does not mclude He financm! infermation of one suhsitiory olong with ds four
subsuliarees winle lhe Stotement of Consolidated Assets and Lubdilies mud Consolidated Stmlement of
Cash Fioas for the year cnded 315t March 2023, 31+ March 2022 and 315t March 2027 ineludes the
corsolitaied Balance Sheet of the seid subsidiary for the year ended 315! March, 2020, The consalidated
finarcind stateanenits for the year pded 315t March, 2023, 3780 Marclh 2027 and 310 March 2021 of tire
said subsiiiary is nol eailable with the Parent's Monagenuent. The anditor who had sudited fe
consolidated furanciol statements of the said subsidiery had expressed o wodified opinion on the
cansaficiied finmicial statements for fhe year ended Miarch 31, 2020, In the absence of andited consolidated
fimarcial stodenrents for the year eded March 31, 2027, March 31, X022 and March 31, 2023, we are
temahle fo comament on wliether the circumstmces which resulted ia thie reaclified epinion sl exist.

We conducted i audil in acconfouce with the Standards on Anditing (5As) specified under sechion
T43(100 of the Companiies Acl, 2013 ["Act”). Our responsibilitios under Miste Stardards are furilr
deseribed in the Asetitor's Responsiblities for the Asdit of e Comsalidaled Financtal Ressdis sectian of
eur repart. We are tndeperulent of tie Growy and its assaciates in accordmce with the Code of Etirics
dsued by the leskitwie of Chariered Accountants of indii together with e ethical requefresments that are
relevant fo our wiedit of Bie Tomrcial shademends prder the provisions af the Corapairies Act, 2013 and the
Rules therewmder, and we hove fulfilled owr other cthical responsibilities in sccordmnce with these
requirements mid the Code of Ethics. We beliene thal the mudif evidence ofrtained by us and other audilors

in derms of teir reparts referred to an “Otther Mutber™ parngraph befous, is sufficient ond appropriate o
prosade o basiz for our aprion.”

It may absa be noted in respect of the above that the auditors who had audited the fimangial
stabemwnt of the aforesaid subsidiary had expressed 3 modified opinion on the consolidated
financial statements for the financial year ended March 31, 2003 In the absence of audited
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eonsalidated Fimancial statemant for the financial year ended March 31, 2023, March 31, 2022 and
March 31, 2021, the auditors have expressed their inability to comment whether the

circumistances which resulied in the modified opindon still exist

Flace: Gurugram
Drated: Juna Of, 2033

Beglstered Office: Ui No 201, C-50, Mabviya Magar, ew Ded-110017
CIN Mo LESO2ADLIOGIPLE T SP607

For Vipul Limited

PURIT i
BERTWAL A, T mnisece
Punit Beriwala

ing Director, CEO &
Chief Financial Officer
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Annexore [0

Brief Profile of M/s. AVA Associates

M/ AVA Associates, a firm of Practicing Company Secretaries is based in Debhi, the capital of
India, The firm was established in 2003 and is registered with The Institute of Company
Secretaries of India, New Delhi It has since has grown into a multi-disciplinary firm providing
wide range of services on national level. The firm has strength of more than twenty employoes,
majority of them are professionals with respective specialization, The detailed profile is available
of their website be. www avasssocibes, in

Pvome of the Partners of the aforesaid firmy are copcerned or interested with the Frometers or
Directors or Key Managerial Personnel of M/ ;__f‘f:ipp._!l_i;jpitgd.
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Annexure [V
Brief Profile of M/s. Arora & Bansal

Arora & Bansal s a leading firm of Chartered Accountants rendering comprehensive
professional services which include Independent Audit & Assurance (including audits of all
kinds), US GAAF & IFRS Restatement, Foreign Exchange and Regulatory Consulting,
Restructuring and Valuations, Accounting and Corporate Support, Personnel Recruitment, Legal
and Secrefanial Support, Management Consulting including Corporate Consulting with reference
bo structuring business plans, mergers and acquisitions, Tax Consultancy, International Taxation,
Expert advice on Search and Seizure Matters, Tax Audit, Transfer Pricing, Advice on Indirect
Taxes,

Firm was established in the vear 1982 and has experience of over 41 years of hardeore
professional practice. The detailed profile is available on their website f.e. www.abca in

None of the Partmers of the aforesaid firm are congerngd, or interested with the Promoters or
Directors or Key Managerdal Personned of M/s, Vipu F].-m:n'te-d;' :
s LY,
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Annexure VW

Brief Profile of Mys. Vijender Sharma & Company

Mfs. Vijender Sharma & Company is a leading firm of Cost Accountants remdering
comprehensive professional services which include business consultancy, direct and indirect
taxation, regulatory matters, company law, corporate legal services, business structuring,
wvestment consultancy, growth oriented investment and advisory service, brard management
etc.

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

None of the Partners of the aforesaid firm are copcarnpd. or interested with the Promoters or
Directors or Key Managerial Personnel of M/ s. Vipultimited.
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Annexure V1

Birief Profile of Mr, Punit Beriwala

Mr. Punit Beriwala is aged about 60 years. He holds B. Com degree from Kolkata University.
He has over 35 years of rich experience out of which over 20 vears in real estate industry.
His innevation and forethought in the construction of the premium buildings in India are
reflective of his farsightedness.

Mr. Punit Beriwala iz extremely competent to discharge the functions and tasks associated
with his position as Chiel Financial Officer of the Company. He playvs a crucial role in
overseeing activities at the Company. TAr]
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VIPUL LIMITED
Regd Offica : - Unit Mo 209, C.50, Maiviya Nagar, New Dalhi-110017
Audited Standalons Financial Results for the quanerlyaar endad et March, 2023
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WIPLIL LabmED:

STANDALONE BALANCE SHEET AS AT J15T MARCH, 2023
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WPUL LIAITED

EASH FLOW STATERGENT FOR THE TEAR ENDED 15T MARCH, 1033
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Muoles:

The above Aodited Financial Resulbs {Handalone and Consolidated) for the quarter and financial year ended
*1.03.2023 inter-alia comprising of the financial data as of 31,03.2020 of Vipul SE£ Developers Private Limited
and its subsidiaries, have been reviewsd by the Awdit Conunittes and on their recomreendation have been
approved by the Board of Directors at their respective meetings held on June 06, 2023 through audio visual
means of communication. Further, in accordance with the requirements under Regulation 33 of the SEBI
{LODR} Regulations, 2015, the related sudit reports, as enclosed, on the Standalone and Consolidated for the
financial year ended March 31, 2023 are annexed.

The aloresaid results do not include the financial data of o subsidiary - Vipul SEZ Developers Private Limited
arwd its subsidiaries for the 4 quarter and financial year ended March 31, 2023 as the audit of the aforesaid
companies for the financial years ended 31032021, 31002027 and 032023 is yet to be completed and
therefore not available with the Company.

The Company's main business is real estate. The Companies business activities as reviewed by the Board of
Directors/ Audit Committee, falls within a single operating segment viz “Heal Estate”, as per IND AS 108
Operating Segment, hence segment disclosures have not been given. Further, the operations of the Company
are domiciled in India and therefore there are no reportable geographical sepment.

The above results have been prepared in accordance with recognitions and measurements principles laid down
in Ind AS prescribed under Section 132 of the Compandes Act, 2013 read with Companies (Indian Aceounting
Standards) Rules, 2015 as smended and other accounting principles generally accepted in India.

The Board has not recommmenched any dividend for the year ended 31.03,2023,

The Company has filed and submitted the Scheme of Amalgamation (“Scheme”) before NCLT, Delhi for
amalgamation of Abhipra Trading Private Limited; Graphic Research Consultants India Private Limited;
United Buildwaell Private Limited: Vineeta Trading Private Limited; and Vipul Eastern Infracon Private Limited
(hereinafter together the “Transieror Companies” or " Amalgamating Companies”) with Vipul Lid.
(" Transferee Company” or “hmalgamated Company” ), parsuant tn provisians of Sections 230 ko Section 237
read with Section 233 and all other applicable provisions of the Companies Act, 2013 read with applicabie
provisions of Companies {Compromise, Arrangement and Amalgamation) Rules, 2016 (as nmended) The
Transferos Companies or Amalgamating Companies are wholly owned subsidiaries of Vipul Limited.

The Arbitration has been concluded by settlement in the matter of arbitration between Salitaire Ventures Pe,
Lid. & Ors. (the Claimant™) and Vipul Limited & Ors, ["the Pespondent”) which have been proncunced on
May 14, 2023, by Justice R. C. Chopra, Former Judge of High Court of Delhi, Co-arbitrator, Justice A. K Sikri,
Former Judge of Supreme Court of India, Presiding Arbitrator and Justice Reva Ehetrapal, Former Judge of
High Court of Delhi, Co-arbitrator. The Company is in the process af complying with the conditions specified
in the Arbitration Crder which will be accounted for upan receipt.

During the quarter under review, the Company has written off the unsecured loans extended to ome of jts
wholly owned subsidiary. The aforementioned loans were originally granted 1o support the aporations of a
club operated by the subsidiary, However, the club has experienced consistent operating losses since iis
establishment and was significantly impacted by the Covid pandemic. Maroover, the subsidiary company had
obtained a term loan from a financial institution, for which the Company provided a corporate guarantee.
Unfortunately, carlier this year, the guaranies was inveked due to defaults in loan payments by the subsidiary




company. In view of the above reasons and as per the request received from the board of directors of the
subsidiary company, the Company deemed it prudent to waive the financial assistance provided to the
subsidiary Company,

% In view of continuing losses and virmoal uncertainty of future taxable profits, the Company has stopped
recognizing Deferred Tax Assets from December 202,

10, The Campany has not provided interest an advance receivied from customeTs as negotiations for sottlement of
the same in under progress,

1. The Company is in the process of reconciling its GST and income tax deductad at source. lmpact, if any, will be
previded after such reconciliation.

12.The Company has taken as well as granted several secured and unsecured loans and sdvances 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 agresments, interest payable and receivable, as applicable, has been
computed on the basis of the details provided by the Management, wherever available. The imvpact, if any, will
be recognized after the completion of such documentation,

13, The figures of the [ast quarter are the balancing figures between the audited figares in respect of full financial
year and published year to date figures wpto the third Juarter of the raspective financial year,

14. Satement of Assets and Liabilities as at March 3, 2073 and the Statement of Cash Flows is anmexed.

15, The previous financial period ( year figures have been regrouped / re-arranged wherever necessary to conform
to this period’s classification.

1o These results will be made available on the Company's website vizwww.vipulgroup.in and websites of BSE
Lirnited and Mational Skeck Exchange of India Limited viz, wiww bseindia cony and wwrw. needndia, com

’ 3

Drage: [ome 0, 2023
Place: Gurugraem

) Punit Beriwala
naging Director, CEO &
Chief Financial Officer




Statement on Impact of Audit Qualifications (For Audit Report

with modified opinion) submitted along-with

Adrish Koy
15U% & Assaciates
Statubory Auditurs

o~

Mace: Kolkata
Daje: 06432023

Anmual Audited Financial Resulis
Fupees in Lakhs
Statement on Impact of Audt Qualifications for the Financial Year ended March 31, 2023
Particulars Audit Figures (as | Audit Figures
reported before {#udited figures
adjustng for - after adjusting
. gualifications) far qualifieations) |
L. |1 ] Tumme-r.."Tmu.l Incomme 4,696,04 465604
2. | Total Expenditure 14,711.55 14,711.55 —
3. | Net Profit/(Loss) (19.478.65) (19.478.65)
4 | Earninpgs Per Share 16.25) 16.23)
5. | Total Assots 1,10,139.33 1,10,139.33
6. | Total Linkilities 20.5868.10 S9.588.10
7. | MNet Worth | 10,550,273 10,551.23
8. | Any other financial items(s) (as felt appropriate by the MIL MIL
|_management) |
i A}}_ﬂjﬂ:&t‘:aﬂm feach audit quallﬁﬂthn separately) : W PEE Annexure 1) )
& | Details of Audit Qun.hﬂﬂnm Az per Anmexure 1 =]
b. | Type of Audit Qualification; Chaalified Elpmu:ln. J Disclosure of Opénion Qualifiad Opinlon
Adverse Opinion
e. | Frequency of qualificatson: whether appeared first time / repetitive | since Repetitive
how bong continuing .
d. | For Audit Qualification(s) where the impact is quantified by the auditor, Mot Applicable
| Managament’s view:
e. | For Audit Qualification]s) whare the impact is vt quantified by the suditor:
[ Manﬂgemt's estimation on the impact of audt qualification: Nil
id. If mnn._q_gg-emenl is uneble to estimate the impact, reasons for the same: As per Annexure 1
L il Auditor's Comments on [i} or i} above As per Annexure |

PUNIT = Titvdoed by
BERIWALS ?;;?g{'f;

FPunit Beriwala
Managing Directar, CEQD &
Chief Financial Oificer

|

Mr Vikram Kochilar
Chairman Audit Comienibbee

Flace: Gurigram
Drate: (6,06.2023



Anneoure 1 1o the Staternant on impact of Audit Qualifications (for audit
Anmual Audited Financial Besulis -(Handalone)

report with modified apinian) submitted along-with

| Cash and cosh equivalents include chegues in hand
aggregabing to Bs. 221.56 lakhs collected from customers
towards advances/booking amount. As stated by the
management, these are yet to ba presented for encashment
at the request of customers.

As  stated by the
management, these are vet
o be presonted  for
encashment at the request
of customers. However, the

Company has recovered |

substantial amount during
the vear under review,

Mo gpecific comments other
than our observation in
suditor's report. Impact on
reveEnie inunascertinahle,

The Company has taken as well as granted several secured
and unsecured koans and advances during the quarter, The
agreements) documentation in respect of such loans and
advarnces are in the process of being signed. In the absance
of such signed agreements, mberest payable and
receivable, as applicable, has been computed on the basis
of the details provided by the Management whers
available. The impact, if any, will be recognized after the
compietion of such decumentaticn,

The agreements are in the
process of execution and

stgning,

Mo specific comments other
than our ohservation in
auditor's report. Tmpact on
revenue in unascerninable,




Statement on Impact of Asdit Qo
Annusl Aodibed Fenancial Besulis

alificatinns (For Audit Report with modified opinion) submitted alongwith

In Bupees
"Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 5023 lbrased on Last Audibed
Financial Statements of Vipul SE2 Developess Pk Lid)
 Farticulars Audit Figares (ae | Audif Figures
reparted hefare (madited figures
| adjissding For after adjevting
. i’ qualificationg} Tor gualifications
Lo 5| Tumowes/ Total Icome 15.656.00 15,656, B
T [ Total Expunditune B2% 86100 625, 86100
X | Mot Frofity {lLoss) BI0.205.00 610,285 00)
|4 | Famings For Shine 1230 {1230
5| Trtal Anuety 3,886,124, 100 3,806,124, 10
& | Total Liabaditis 3,760,704, 336 3,760,704, 236
| 7 | NetWueth == ' 30,815,764 ] 3641978
& | Any piher fimancial Hoemas) fas el appropriate by the MIL NIl
AR :
I | Audit Qualification (cach audit qualification separabely] : [As per Annewwre 1)
4 Theenls o Aashit Chealilication: A e Anneeere |
ri.. | Tvpe ot Angir Quilification Uhaalified Opirion ¢ Disclosune of Opinkin Crunlified Qpindan
1 Al ere Dipaindio a
€ | Frequency of spuillfication: whyther appenned frst time / pepelitivie / since Ruputitive
hegnw B -.'Lu1.1l'11-I-l'|_h
d | For At Qualificatinis) whes fe impact is quantified by the suditor, Kol ApHicable
! Mliiageinent’s v,
Pe | Tor Audil Qualifationds) whoere the bmpact & mok gquantified by (Ee audior
L Malagrment's islimalion on (ke irpack of aedie yaakification: il
i IF marigenien s is i ialilo i l.‘EliII'l-ﬂrL'1ll.EJIh|Eh resesans for the s A% peT Alnexure |
L iis Auchivr's Coamminis on (i) o fid) abowe: As per Apnesure |

Adrish Hay
1505 & Assnciabes
Shafutory Aaditors

Wi ey

Mage; Kolkata
Lhade: Di062029

\ .
{
PUMIT Rty : M
BERIWALA ﬁ:’:‘:.:“:
Panit Berivwala e, Vikram Koglihar
Managing Director, CEQ & Chalrman Audit Committee
Chief Finascal Odficer
Place Gurugram

b D Ehale: 06062023



Anpmeaure | ke the: Stateenent on Bapect of Sudit Qoalifiestions (o audib peport with masdified opinim ) sabaies)
alang-wile Annaal Audived Financid Resulls <Consalidated)

-

- subsadlanics lave tekion as well as pranted
several loans and wdvances during the
gierter, The agrecimeits, documeniation

i e process o being sipned, In the
absgnce o sch sipmed  ageoements,
merest  pavable and  recoivable, o
applicable, has bewn compawd oa the
bisis of the details provided by the
Mlamegement  whene  availably, The
ik o iy, well e recopnizod after the

cantipletion of sech docunsentatiog,

i mew ey | e such besars and advancos are |

The ajrecinends are in e
prowess o vredubion.

=1 Details of Audit Qualificstion If Manageniwnt is wnable to Auditcrs’ Comments on
eutimate the lsmgael, reasons Management's seasima
= For 1he samie
H] - Cashoand cash eoquivalinis i bhe Holding | As stated by the manapement, Mo speric  conments
| Compamy inchode clegques in b hise are vt b be provented B ather thaim our
| MHEregating o Re. 23056 lakbs collevind | eocasBiment o8 the regjuest of  dbservation in susdibar's
frum sl TE lowards | cestomers,  However, the | meport lmpact  on
advanues bovking amount. As stated by Coampuamny has  recevwesl | revenue in
the managemend, these are yet o be | substaniisl asmom: during ihe | unasedaimable,
| prosented for encaskment at the redust | oveas wnder review,
& wlvustomers, W are, theredore, gmahle fo |
Sunment g the  effect o such
i alvances/booking  amount  on gl
FUNETIL: eCOgniton widur the perceits
coiprletisn mutland,
12 The  Holding Company and s

No specifie romimenss

athir than ouir
obsorvaton in auditer's
report.  Emipact dn
FEVELE m
unascertainaie

| ., It asmie il Hhir yi%erk ibles mod awlive ] by i

st wherse awl it reporms fr finaneil yoar
ekl 383 Aapch 2023 has  Been
provided to us, e comcerned awdieg
Bave stused that the sud assaciates hawe
il gonaplied with the reguirements of
Ind A5 116.in respct of & beasehold Langd
i the suibsilian,

The progect wader the assockie
company iv ebandvned  Hinoe
Jong and there b no activaty n
e said project. The company
will gl the pecessary IndAS
coimplidnue sace the activin: in
Bhie sl project comeenees,

| Mo spseific  commends

uthisr 1han our
abservaiim o avditor's
report.  lmpnct  on
T in

urasceriinakde,




- JSUS & ASSOCIATES

CHARTERED ACCOUNTANTS

INDEFENDENT AUDITOR'S REPORT

TOTHE BOARD OF MRECTORS OF

VIFUL LIMITED

Report on the Audit of the Standalone Financial Results

Crpinkiom

PEARL APARTRAENTS

508, KaILASH BOSE STREET
FLAT NO. 823 & &
KOLKATA - 700 006

Tel @ +51.33-2360 0296
Wabsite : wwwe sus.com
E-miall : jsus@feus.co.in

[, We have sudited the accompanying statement of standalone financial results { the “Statemant™)
of ¥IPUL LIMITED {“the Company™) for the quarter and year ended March 31, 2023 stiached
herewith, being submitied by the COMpany pursuant o the requirement of Regulation 33 of the
SEBI {Listing Obligations and Disclosurs Requiremnents) Regulations, 2015, ns amended

[“Listing Regulations"},

B

ihe Statement:

[y our opinion and to the best of our informaticn and according to the explanations given to us,

L 1% presemted in accordance with fhe requirements of Regulation 33 of the Listing

Regulations in this regard; and

il gives a true and fair view in conformity with the recognition and measurement principies
faid down in the applicable accounting standards and other accounting  principles
generally accepted in India of the profit and ocher comprehensive income and other finoncial

information for the quarter and year ended March 31, 2023

Basis for Qualifisd Crpindon
3 Matters described in Basis for Qualified Opinion:

i} Cash and cash equivalents inclode chegues in hand aggregating 10 Re.221.56
lokhs collected from customers towards advances'booking amount. As stated by
the management, these are vef (o he presented for encashment a the request of

CUstoTners,

{u}  The Company has taken as well as granted several secured and unsecured loans
#nd advances during the quarter. The agreements’ documentaion in respest of
such loans and advances are in the process of being signed. In the absence of such
Signed agteements, intercst payable and receivable, s agplicable, has been
compules) an the basis of the details provided by the Management whese
available. The impact, if any, will be recognized after the completion of such

documentation.

4, We conducted our audit in accordance with the Standards on Awditing (SAs) specified wnder
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those
Sandards are further described in the Awditor’s Responsibifities for the Audit of the Standalone
Financial Resubts section of our repon, We are independent of the Company in accordance with
the Code of Ethics isued by the Instinate of Chartered Accountants of [ndia together with the
ethical requirements that an: relevant 10 our audit of the financial results 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 we have obained is sufficient and 2 ropeiate to provide a basis for our

opinion




JSUS & ASSOCIATES
CREAPTERIT ACCTUNTANTE

Emphasis of Matters

5 Attenition i drawn to the following:
b MNote 8 which states that the Company has written off the unsecured koans given 1o its
wholly owned subsidiary and the reasons for the write off.

k. Mote 10 to the financial results which relates to non-provision of interest on advance
recerved from customers as nepotintions for settlement of the same in under progress.

€ MNote [1 which stifes that the Company is in the process of reconciling the GST and
income tax deducted at source with the books of accounts and the returns, The impact,
i arry, will be recognized after the completion of such reconciliation.

d. Certain balances under Loans, Advances ansd Trade Receivables ase subject o
balance confirmations,

Chur opinion is nol modified in respoct of these matters,

Management's Responsibilities for the Standalone Financial Results

G These quarteely financial results as well s the year-to-date standalone financial resulls have
been prepared on the basis of the interim financial statements. The Company's Board of
Directors are responsible for the preparation of these financial results tha wive a true and fadr
view of the profit and other comprehensive income and other financial information in
sccordance  with the recognition and mensurement principles [id down in  Indian
Accounting Standard 34, “Interim Financial Reporting’ prescribed under Section 133 of the
Act read with relevant rules issued thereunder and other accounting principles generally
decepted i India and in complisnce with Regulation 33 of the Listing Regulations. This
responsibality alse includes mainienance of adequate aceounting records in accosdance with
the provisions of the Act for safeguarding of the asseis of the Company and for preventing
amdd detecling Frauds and  other  regularitics; sebection and application of Appropeiste
accounting policies; making judgments and estimates that are reasonable and prudent: and
design, implementation and maintenance of adequate internal financial controls that were
aperabing effectively for ensuring the accuracy and completeness of the accolnling records,
relevant to the preparation and presentation of the standalone financial results that give a true
and fur view and are free from material misstatement, whether due to fraud o error.

T. o preparing the standalons finaacizl results, the Board of DHrectors ase responsible for assessing
the Company s ability 1o continue as a going concern, disclosing, as applicable, matters relsied
to going convern and using the poing concern hasis of pocounting inless fhe Board of Directors
either intends to liguidate the Company of 1o cease operalions. or has no realiste alternative bud
ko do 5o,

4. The Board of Disectors are also responsible for everseeing the Company™s financial reporting
Prescess,




JSUS & ASSOCIATES

ERARTERED ASCOUNTANTE
Aulitor's Responsibilities for the Audit of the Standalone Financial Results

% Our objectives are to obtain reasonable asurance about whether the standalone financial
results as o whole are free from material misstatement, whether due (o frawd or error, and to
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of
assurance, but 15 not & guarantee that an audit conducted in accordance with SAs will abways
detect a material misstatement when it exisis. Misstatements can arise from feand oF error and
are considersd material if, individoally or n the aggregate, they could reasonably be sxpected
o influence the economic decisions of users taken on the basis of these standalone financial
resulls

Hh As part of an audit in accordance with SAs, we exercise professional judement and miintain
professienal skepticism throughout the audit. We also:

* ldenlify and assess dhe risks of material misstatensent of the standalone financial results,
whether due to fraud or error, design and pecform audit procedures responsive to those
risks, and obtzin audit evidence that is sufficient and appropriate to provide a basis for owr
opinien. The risk of not detecting a material misstatement resulting from fraad is higher than
fer one resulting from error, as fraud may involve collusion, forgery, intentional omissions.
misrepresentations, o the override of internal contral,

* Obdain an understanding of inernal control relevant to the audit in order to design andii
procedures that are appropriate in the circumstances, bt not for the purpose of Sxpressing an
opinion ¢n the effectiveness of the company™s internal control.

* Evaluate the approprioteness of accounting policies used amd the reasonableness of
aceounting estimates and related disclosures made by the Board of Disectors,

» Conclude on the appropriziensss of the Board of Directors” use of the going coneern basis of
accounting and. basesd on the audit evidence obtained, whether a material uncertainty exists
related 1o events or conditions that may cast significant doubt on the Company’s ability o
cofilinue as a going concern, IF we conclude that a material uncertainty exists, we ane
required to draw aftention in our suditor’s report to the related disclosures in the financial
results or, if such disclosures are inadequate, to modify our opinion, Cur conclusions are
bazed on the sudit evidence obtained up to the date of our auditer's report. However, future
evenls or conditions may cause the Company to cease lo continge as a going concern.

= Evaluate the overall presentation. structure and content of the standalone financial resufis,
nchading the disclosures, and whether the financial results represent the underlying
transactions and events in a manner that achieves fair presentation.

Pl We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the awdit and significant sudit findings, including any significant
deficiencies in internal contral thar we identify during our awdit.

IZ. We also provide those chasged with governance with n statement that we have comgied with
relevanl ethical requirements regarding independence. and to communicate with them all
relationships and other matters thas may reasonably be thaught ta bear on our independence,
and where applicable, related safeguards.
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Chiher Mutiers

|3 The financial results include the results for the quarter ended March 31, 2023 being the
balancing figure berween the audited figures in respect of the full fnancial year and the

published unaudited year to date figures up to the third quarter of the current financial yEsAr
which were subject to limited review by us.

For J5LIS & Associates,
Chartered Accountants

(Registration numbeg;, 3207R41E)

fi iA. Roy )

Place : Kolkata Yo . Partner
Date : 6" June, 2023 L T . {Membership Number 055826)
S UDIN:23055826BGYPANIS T4
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VIPUL LIMITED

Repart on the Andit of Consolidated Financial Results
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PEARL APARTMENTS

508, KAILASH BOSE CTREET
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KOLEATA - 700 006

Tel : 491-33-2360 0256
Wiabsite | wansjius.com
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| We have sudited the accompamying staternent of consclidated financial results of VIFUL
LIMITED (“*Holding Company”) and it subsidiaries (Holding Corpany and its subsidiries
together referved to as “the Group') and its associates for the quarter and year ended March 31,
2023, (~the Statement™) attached herewith, heing submisted by fhe Holding Company pursaant
to the requirement of Regulation 33 of the SEBI (Listing Oblizations and  Drisclosure

Requiremenis) Regulations, 2013, as amended (“Listing Regalations’ ).

7. Ia our opinion and to the best of our information and according to the explanations given 10 Us
and based on the consideration of repors of other auditors on separate audited financial
simterents and financial information of the subsidiaries, associste and jointly  controlled

enlities, the stalemenl

(i1 includes the annual financial results of the following entifies!

4] URR Housing and Construction Private Limited Whoily Orwned Subsidiary
b} Ritwiz Builders and Developers Private Limited Whally Owned Subsidiary
g1 Entreprencurs (Caleusta) Private Limited Whally Owned Subsidiary
g1 Vipul Easten Infracon Private Limited Whelly Cwned Subsidiary
¢l Wipul Heospitality Limited Wholly Owned Subsidiary
] Vipul Southern Infracom Private Limitsd Whilly Owned Subsidiary
gl Lnited Buildwell Privide Limited Wholly Owned Subsidiary
hy  High Class Projecis Limited Wholly Owned Subsidiary
) Vipul SEZ Developers Private Limited Subsidiary

i} KST Baildwell Private Limited Subsidiary

ki PK B K Buldwell Private L.imited Subsicdiary

1) P KB K Buildeon Privale Limited Subsidiary

mh V5D Buildwell Private Limited Butaidiary

ni  Bhatinda Hotels Limited Subsidiary

o) Graphic Research Consultants (India) Private Limited Subsidiary

pl - Vineeta Trading Privote Limited Subsidiary

qr  Abhipsa Trading Private Limited Subsadiary

i Mudr Finance Limited Assoriate

5t Vipul Karamchasd SEZ Private Limited Masociate

1)  Choice Real Estats Drevelopers Private Limited Assoinie

u)  Maxworth Marketing Private Lamited Associe

v} whitfiekd Infrassructure Development Private Limited Associate

{ii) are presented in aceordance with the requirements of Regulation 33 of the Listing

Reguintions in this regand; anal
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Lrid) give & friee and fair view in conformity with the applicable accounting standards, and other
accounting principles gererally accepted in India, of the Profit and other comprehensive
Income and otiver financial mformation of the Group for the yesr ended March 31, 2023

Basis for Qualified Opinion
3, The Basis for our Cyualifiest Opinion is as forliows:

i The Statement does pot inglade the financial information of one subsidisry along with its
four subsidiaries while the Statement of Conselidated Assets and Liabilities and
Consoliated Statement of Cash Flow for the vear ended 315t Masch 202% and 31st March
2027 includes the consolidated Balance Sheet of the said subsidinry for the year ended 3151
March, 2020, The consolidated financial statements for the vear ended 3151 March, 2023,
315t March 2022 and 3151 March 2021 of the said subsidiary i not available with the
Parent’s Management. The aaditor who hud audited the consolidated financial statements
of the said subsidiary had expressed a modifled opinion on the consolidated financial
statements for the year ended March 31, 2020, In the absence of audited consolidated
financial staements for the year ended March 31, 2023 March 31, 2022 and March 310,
207 we are wnable to comment on whether the circumstances which resulted in tha
modified epinton still exist.

i ashand cash equivalents of the Holding Company include cheques in land aggregating
o Rs, 221,56 lakhs collected from customers powards advanceshooking amount. As

stated by the menagement, these are yel to be presented for encashment at the request of
customers, We are, therefore, unable to semment on the effiect of such advances/booking
amount on the revenue recognition under the percentage complation method.

i, he Holding Company ond its subsidiaries have taken as well as granted soveral lvans and
advances during the quarter. The agreements! documnentation 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, ns applicable, has been comgputed on the basis of the
details provided by the Management where available, The lmpact, if any, will be
recognized after the completion of such documentation.

. Inone of the associates not audited by us and whose awdit reports for financiel year ending
145t March 2023 has been provided to us, the concerned muditors have stated that the said
subsidisry have not complied with the requirements of Ind AS 116 in respect of a
leasehokd land in the associate-

4 We conducted our sudil in accordance with the Standards on Auditing (5A5) specified under
caction 143 10 of the Companies Act, 2013 (*Act™). Cure responsibilities under those Standards
are further described in the Auditor's Responsibilities for the Audit of the Consolidated Financial
Hesults section of our report. We are independent of the Group and ity associste and jointly
controtled entities in aceordance with the Code of Ethigs 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 lhese requirements
and the Cade of Ethics. We believe that the it evidence obtained by us and oither auditors in
serms of their reports referred 1o n “Other Matier™ paragraph below, is sufficient and appropriate
b provide a basis for our opinion.
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Emphasiz of Matters

5

Adtention is drawn 1o the following:

i, Mote 6 which relates to the Scheme of Amalgamation (“Schensa”) of five subsidiaries filed
before MCLT, Drelhi
i Mote 8 which states that the Company has written off the unsecured boans given to its whally
pwied subsidiary and the reasons for the wrete off.

iii.  Mate 10 1o the financial results which relates to non-provision of interest on advance
received from customers as negotiations for settfernent of the same in under progress.

v, Mote |1 which states that the Company i3 in the process of reconciling the GST and income
tax deducted at soarce with the books of aceounts and the returns. The impact, if any, will
bt recognized afier the completion of such reconciliation

v, Certain balances under Loans, Advances and Trade Receivables are subject 10 balance
confirmations.

vi.  Intwo subsidiaries not sudited by us and whose audit reports for financial year ending 3151
March 2023 has been provided to us, the concerned auditors have emphasized that the
Company has not registered itself under Goods and Services Tax and is not in compliance
with the Reverse Charge Mechanism under GET.

vii.  In six subsidiaries and three associates not awdited by us and whose audit reports for
financial vear ending 31" March 2023 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.

viil.  In one subsidinry not sudited by us and in another audited by us, deferred tax assets have
been recognized. In our report and the audit report of the other auditor provided 1o us, it
wis stated that the subsidiaries have comtinuesd o maintain it deferred tax asset inspite of
incurring net cash losses during the current vear and the previous year. However, the
management is of the opinion that the Company will have sufficient amount of profil in the
future years to recover the Deferred Tax Asset which have been recognized,

Courr opinesn is not modified in respect of these matters

. Material uncertainty relating to Going Coneern

fi

In six subsidiary companies not audited by ws and one subsidiary compeny sudited by us, materinl
uncertainy relating 1o going concerns were identified a5 on 31" March 2023, In our report and the
audit reports of the ether auditors provided to us, it was stated that the sespective subsidinies have
teen incurring losses and their networth has been completely eroded. These conditions indicate
the existence of a material uncertainty thal may cast significant doubt abowl the subsidiary's ability
to comtinie as a going concern. However, the financial statensents of the subsidiaries have been
prepared an a going concern basis for the reasons mentioned in the notes to thelr respective
fimancialy statements,

Our opinion is net maodified i respect of these matters,
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Board of Directors® Responsibilitics for the Consolidated Financial Hesults

T

These Consolidated financial results have been prepared on the basis of the comsolidated
annual financial statements. The Hobding Company’s Boand of Directors are responsible for
the preparation and presentation of these consolidated financial results that give a true and fair
view of the koss and other comprehensive loss and other financial information of the Group
including iz associate and jointly controlled entities in accordance with the Indian  Accounting
Standards prescribed under Section 133 of the Act read with relevant rules issued thereuncler
anal osher aceounting principles gencrally sccepted in Incha 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 associate and jointly controlled entities are responsible for maintenance of
adequate accounting records in sccordance with the provisions of the Act for safeguarding of the
assels of the Group and its asseciate and jointly comrolled  entities and for preventing and
detecting fravds and other irregulasities; selection and applicetion of appropriate accounting
policies; making judgments and estimates that are reasonable and prudent; and the design.
implementation and maindenance of ndegquate miesnal fosancial conrols. that wers opsming
effectiwely for ensuring acouracy  and completensss of the accounting records. relevant to the
preparntion and pressntation of the consolkdated financinl results thi give o true and fair view
and are free frem material misstaement, whether due te fraud or error, which have been wsed for
the purpose of preparation of the consolidated financial results by the Directors of the Holding
Company, as aloresand,

[n preparing the consolidated financial resubts, the respective Board of Directors of the companies
included in the Group and of its assocmte and jointly controlled enities are responsible for
assessing the ability of the Group and its associate and jointly controlled entities to continue
a5 & going coneern, disclosing. as applicable, matiers related 0 going concern and using the
waing concern basis of accounting unless the respective Board of Directors either intends. 1o
liguwlate the Group oF 10 cease operations, or has no realistic altermative but 1o do s,

The respective Board of Directors of the companies inchuded in the Group and of s associate and
fointly controlled entities are responsible for oversecing the financial reporting process of the
Cieoup and of s associate and jointly controlled entities,

Auditor's Hesponsibilities for the Audit of the Consolidated Financial Resulfs

10, Chir objectives are o obtain reasonable assurance about whether the consolidated financial

results as o owhale are fres from material missstemant, whether due 10 fraed or error, and to
isze an auditos's report that includes our opinion. Reasonable assurance 15 a high level of
assurance, bui is nod a guarantee that an acdit conductad in accondance with SAs will aiways
detect 0 material misstaternent when it exises. Missiatements can arise from franed or error and aee
comsidered materal 1, individually oF in the aggregate, they could reasonably be expected to
influence the sconomic decisions of users taken on the basis of these consolidated fnancial
reaulis.

. As part of an audit in accordance with SAs, we exercise professional judgment and maintain

professional skeplicism throwghaut the auhit, We also:

v ldennify and assess the rsks of material misstatement of the consolidated financial resulis,
whether due to fraud or error, design end perform audit procedures responsive fo those risks,
and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion
The risk of not detecting 3 materal misstalement reswlting from fraud is higher than for one
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepreseniations, of the override of internal control. Py I e
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+ Obtain an understanding of inersal coatrol relevant to the audit in order 0 design awdin
procedures that are appropriate in the circumstances. Under Section [43(3) (i) of the Act, we
are also responsible for expressing our opinion on whether the company has adequate internil
financial comtrols with reference 1o financial statements in place and the operating
ellectiveness of such controls.

o Evalmate the appropristeress of accounting policies used and the reasonableness of
pocounting estimites and related duclosures made by the Board of Directors,

» Conclude on the appropriatencss of the Board of Directors use of the going concern basis of
sccounting and, based on the audit evidence obiained, whether a material uncertainty exists
related fo evends of conditions that may cast significant doubt on the ability of the Group
and its associate and joimtly controlied entities to continue 35 a going concern. [Fwe conclude
that a material uncertainty exists, we are required te deaw atfention in our auditor™s report to the
refated disclosures in the consoiidated fimancial results or, if such dischosures are inadequate,
1o modily gar opion. Our conclusions are based on the audit evidencs obtained up to the
date of our auditor’s report, However, fulure evenls or conditions may cause the Group and
its associates and Fointly controlled entifies (o cease o conlinue 85 3 Eoing Concen,

v Evaluate the overall presentation, struciure and coatent of the consolidated financial results,
ingluding the disclosures, and whether the consolidated fnancial results represent the
urderlying transactions and events in a manner that achieves fair presentation.

» Obtain sufficient appropriste audit evidence regarding the financial resulis/financial
information of the entities within the Group and is associate and jointly controlled entities o
express an openion on the consolidafed Financial Besuls. We are responsible for the
direction, supervision and performance of the audit of financial information of such entitizs
ingchuded in the consolidated finzncial resulis of which we ase the independent awditars, For the
other enfities included in the consolidated Financial Resuits, which hove been andited by
olbser aapditors. such other audiloss remain responsibie for the direction, sugervision and
performance of the audits carried out by them. We remain solely responsible for our mdit
apEnion.

13, We communicate with those charged with governance of the Holding Company and such other
endities included in the consolidated financial resulis of which we are the independent auditors
regarding, armong other matiers, the planned scope and Gming of the audit and signiffcant audi
findings, including any significant deficiencics inintemal control that we identify dusing owr audit,
We also provide thoze charged with governance with 2 statement that we have complied with
relevant sthical requiremenis n:sa.r\ding md:pl:ndl:nﬂ., amnd 1o communicale with them all
relationships and other matters that may rezsonably be thought to bear on our independence, nd
where applicable, related safeguands.

13, We also performed procedunes in accondance with the circular issued by the SEBL under
Regulation 338} of the Listing Regulatons, as amended, o the extent applicable,

Diher Matiers

14, The Consolwdated Financial Besults inchude the asdited Financial Resulis of sixtesn subsidiary
companies whase Financial Statements reflect Group®s share of total assets of Bs. 2814476 lakhs
as ar March 31, 2023, Group's share of total revenue of Rs. 117,25 bakhs and Be, 117.25 lakhs and
Group™s shane of tokal loss of Bs. 5866,74 lakhs and Bs. 4335.81 lokhs, tofal comprehensive loss
of Rs. 3396.35 lakhs and Rs. 4333 57 lakhs For the guarer ended March 31,2023 and for the year
ended March 31, 2023 respectively, and Cash flows (net) of Bs. 751373 lakhs for the year ended
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Masch 31, 2022 as considered in the consolidated finamcial results, which have been audited
by their respective sbependent awditors. The consolidated financial results also includes the
Groug's share of net profit’ (lossy after tax of Rs. 32,63 lakhs and Ks. 330 lakhs and 1ot
comprehensive income of Rs. 32.63 lakhs and Rs. 3,30 lakhs for the quarter ended March 11, 2023
and for the year ended March 31, 2023 respectively, os considered in the consolidated financial
resules, in respect of three associates which have been audited by their respective independent
pudibers The independent auditors’ reports on financial statements of these entitios kave been
furnished 10 us and owr opinion on the consolidated Financial Results, in so fas as il relates to
the amounts and disclosures included in respect of these entitics, is based sobely on the report of
such auditors and the procedunes performed by us are as stated in paragraph above,

15. The comsolidated financinl results also includes the Group®s share of net profit after tax of Rs,
Rs. 2.62 lakhs and total comprehensive income of Rs. 2.62 lakhs for the year ended March 31,
2023, as considered in the consolidated financial results. in respect of two ascociates and one
subsidiary whe s nel profit amounts to Rs, 79.24 lakhs for the vear ended March 31, 2023, These
financial statements are unawdited and have been furnished 10 us by the Holding Company's
Management and our openion on the Consolidated Financial Resalts, in so far as it relates 1o the
amounts and disclosures incleded in respect of this entity is based solely on such unaudited
Financinl Results certified by the Management a3 stated above, Any adjustment upon audit by

. the respective auditoss Lo the unaudited Financial Results could have consequential effects on the
Consalidated Financial Results. In our opinion and according to the information and explanations
given 1o us by the Holding Company's Management, these Financial Resulis are not material to
the Girowp,

Lrur opinion on the Consolidated Financial Results §s nol modified in - respect of the above matters
with respect 10 our reliance on the work done and the reponts of the other auditors and the financial
information certified by the Board of Directors.

lb. The Financial Results include the results for the guarter ended being the balancing figure
Between the audited figures in respect of the full financial year and the published unaudited year
to date Nigures up to the thisd quarier of the current financial year which were subject to limited
rewiew by s,
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