


Ref: SA/J/V/42R 

Limited Review Report 

To 
The Board of Directors  
VIPUL LIMITED

1. We have reviewed the accompanying statement of unaudited standalone financial results of VIPUL LIMITED (“the
Company”), for the quarter and half year ended September 30, 2020.

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

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE) 2410
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity” issued by the Institute of
Chartered Accountants of India. This standard requires that we plan and perform the review to obtain moderate
assurance as to whether the financial statements are free of material misstatement. A review is limited primarily to
inquiries of company personnel and analytical procedures applied to financial data and thus provide less assurance
than an audit. We have not performed an audit and accordingly, we do not express an audit opinion.

4. Emphasis of Matter
We draw attention to the following notes to the financial results:

i. Note 3 which state that PNB Housing Finance Ltd has initiated legal proceedings against the company which is
being contested by the Company and the matter is currently sub-judice. It also states that there have been
breaches in repayment of loans and the measures initiated by the Company to address these.

ii. Note 4 which describes the uncertainties and the impact of Covid- 19 pandemic on the company’s operations and
results as assessed by the management. The impact of these uncertainties on the company’s operations is
dependent on future developments.

Our conclusion is not modified in respect of these matters. 

5. Based on our review conducted as above, nothing has come to our attention that causes us to believe that the
accompanying statement of unaudited standalone financial results prepared in accordance with applicable accounting
standards and other recognized accounting practices and policies has not disclosed the information required to be
disclosed in terms of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For JSUS & Associates, 
Chartered Accountants 

(Registration number: 329784E) 

(J. Sil ) 
Place : Gurugram Partner 
Date : 12th November, 2020 (Membership Number 012723) 

UDIN: 20012723AAAABN5910 
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Ref: SA/J/V/42R 

LIMITED REVIEW REPORT  

TO  
THE BOARD OF DIRECTORS OF 
VIPUL LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial
Results (“the Statement”) of VIPUL LIMITED (“the Parent”) and its subsidiaries (the Parent
and its subsidiaries together referred to as “the Group”) and its share of the profit after tax
and total comprehensive income of its associates for the quarter and half year ended
September 30, 2020, being submitted by the Parent pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended from time to time.

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

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

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended, to the extent applicable.
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4. As stated in Note 1 to the financial results, the consolidated financial results does not include
the financial information of one subsidiary along with its four subsidiaries while the Statement
of Consolidated Assets and Liabilities and Consolidated Statement of Cash Flow for the half
year ended September 30, 2020 includes the consolidated Balance Sheet of the said
subsidiary for the year ended 31st March, 2018. The Consolidated Financial Statement of the
subsidiary could not be prepared and the Parent’s Management has used the last audited
financial statements of the subsidiary for the purpose of consolidation.

5. Emphasis of Matter
We draw attention to the following notes to the financial results:

i. Note 3 which state that PNB Housing Finance Ltd has initiated legal proceedings against the
company which is being contested by the Company and the matter is currently sub-judice. It
also states that there have been breaches in repayment of loans and the measures initiated
by the Company to address these.

ii. Note 4 which describes the uncertainties and the impact of Covid- 19 pandemic on the
company’s operations and results as assessed by the management. The impact of these
uncertainties on the company’s operations is dependent on future developments.

Our conclusion is not modified in respect of these matters. 

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

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

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

8. The consolidated unaudited financial results includes the interim financial results of thirteen
subsidiaries which have not been reviewed by their respective auditors, whose interim
financial results reflect total assets of Rs. 25,587.43 lakhs as at September 30, 2020 and
total revenue of Rs. 19.18 lakhs and Rs. 64.31 lakhs, total net profit/(loss) after tax of Rs.
(189.12) lakhs) and Rs.(328.26) lakhs and total comprehensive income / (loss) of Rs.
(189.12) lakhs and Rs. (328.26) lakhs for the quarter ended September 30, 2020 and for the
period from April 1, 2020 to September 30, 2020, respectively, and cash flows (net) of
Rs.12.67 lakhs for the period from April 1, 2020 to September, 2020, as considered in the
consolidated unaudited financial results. The consolidated unaudited financial results also
includes the Group’s share of net profit after tax of Rs. 1.20 lakhs and Rs. 2.39 lakhs and
total comprehensive income of Rs.1.20 lakhs and Rs. 2.39 lakhs for the quarter ended
September 30, 2020 and for the period from April 1, 2020 to September 30, 2020
respectively, as considered in the consolidated unaudited financial results, in respect of five
associates based on their interim financial results which have not been reviewed by their
respective auditors. According to the information and explanations given to us by the
Management, these interim financial results are not material to the Group.

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

For JSUS & Associates, 
Chartered Accountants 

(Registration number: 329784E) 

Place : Kolkata 
Date : 12th  November, 2020 

(J. Sil ) 
Partner 

(Membership Number 012723)
UDIN:  20012723AAAABO2216
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