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PEARL APARTMENTS

SOB, KAiLASH BOSE STREFr

FLAT NO. APP & 6

KOLKATA . 700 006
Tel : +9r.33-2360 0296
Website : www.jsus.com

E-mail : jsus@Jsus.co.in

Ref: SA/J/V/42R

Limited Review Report

To
The Board of Directors
Vipul Limited

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

Statement") of Vipul Limited ("the Company"), for the quarter and nine months ended
December 31, 2023.

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

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

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

Reporting" (“Ind AS 34"), prescribed under Section 133 of the Companies Act, 2013, and other
accounting principles generally accepted in India. Our responsibility is to issue a report on the
Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review

Engagement (SRE) 2410 “Review of Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of India.

This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the financial statements are free of material misstatement. A review is limited

primarily to inquiries of company personnel and analytical procedures applied to financial data
and thus provides less assurance than an audit. We have not performed an audit and

accordingly, we do not express an audit opinion.

4. Attention is drawn to:

(i)

(ii)

Note No.7 describing the reasons for not providing interest on advance received from

certain customers as negotiations for settlement of the same is under progress.
Note No. 8 which states that the Company has taken as well as granted several

secured and unsecured loans and advances. The agreements/ documentation in

respect of such loans and advances are in the process of being signed. In the absence

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

The impact, if any, will be recognized after the completion of such documentation.
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5. Based on our review conducted as above and subject to the matters mentioned in paragraph

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

statement of unaudited standalone financial results prepared in accordance with applicable

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

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

Obligations and Disclosure Requirements) Regulations, 2015 including the manner in which it

is to be disclosed, or that it contains any material misstatement.

For JSUS & Associates
Chartered Accountants

Firm Registration No.: 329784E

h.\X&M
(A. Roy>
Partner

Membership No.: 055826

UDIN: 24055826BKFlIJ9279

In:+
+a

k&g;&#
Place: Kolkata
Date: 13tt' February, 2024
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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 Parenf’) and its subsidiaries (the Parent and its

subsidiaries together referred to as "the Group") and its share of the loss and total
comprehensive loss of its associates for the quarter ended December 31, 2023 and for the

period April 1, 2023 to December 31, 2023, being submitted by the Parent pursuant to the

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

2. This Statement, which is the responsibility of the Parents 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.

Jr
;Ii)
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4. Attention is drawn to:

(1) As stated in Note 2 to the financial results, the consolidated financia1 results do not
Tpclude the financial infomation of one subsidiarY along with its four subsidiaries as

the quarterIY consolidated financials of the said subsidiary was not available with the

parents Management. Further, as stated in Note 5, the aforesaid subsidiary along with

its four subsidiaries have ceased to be a subsidiary from JanuaV 81 2024

(iD Note No'7 describing the masons for not providing interest on advance received from

!ertaln customers as negotiations for settlement of the same is under progress.
(iii) The Parent CompanY along with its subsidiaHes have taken as weN as granted severa1

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

d.ocumentation in respect of such loans and advances are in the process of being

signed. In the absence of such signed agreementsJ interest payable and receivabl;

as appllcable, has been computed on the basis of the details provided by the
Management where available. The impact, if any1 will be recognized after the
completion of such documentation

(iV) in an associate not audited bY us and not subjected to limited review during thequarter1

The auditor in the audit report for the Year ended March 31, 2023 had stated that the

Capital Work-in-progress includes a leasehold property. As a result of disruptions and

adverse market conditions, there has been no development activiv on the leasehold

land and consequentIY, the Company has not recognized Right-of.use assets and

Lease Obligations in accordance with the provisions of Ind AS_116 nLeasesu. The

impact of such deviation on the profits for the year and the year_end shareholders fund
is currently not ascertainable.

5 The Statement includes the results of the following entities:

(i) URR Housing and Construction Private Limited
(ii) Ritwiz Builders and Developers Private Limited

(iii) Entrepreneurs (Calcutta) Private Limited

(iV) ViPul Eastern Infracon Private Limited

(v) ViPul Hospitality Limited

(Vi) ViPul Southern Infracon Private Limited

(vii) United Buildwell Private Limited
(viii) High Class Projects Limited

(ix) Bhatinda Hotels Limited
(x) Graphic Research Consultants (India) Private Limited

(Xi) Vineeta Trading Private Limited' '
(xii) Abhipra Trading Private Limited
(xiii) Mudra Finance Limited

(XiV) ViPul Karamchand SEZ Private Limited
(xv) Choice Real Estate Developers Private Limited

(XVi) Maxworth Marketing Private Limited

(xvii) 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

2
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6. Based on our review conducted and procedures performed as stated in paragraph 3 above
and subject to the matters mentioned in paragraph 4 above, nothing has come to our attention

that causes to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid accounting standards and

other accounting principles generally accepted in India, has not disclosed the information

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

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

7. The consolidated unaudited financial results include the interim financial results of eleven

subsidiaries which have not been reviewed by their respective auditors, whose interim financial

results reflect total revenue of Rs.2143.62 lakhs and Rs.2144.41 lakhs, total net profit /(loss)
after tax of Rs. 3.33 lakhs and Rs. 0.85 lakhs and total comprehensive income / (loss) of Rs.
3.33 lakhs and Rs. 0.85 lakhs for the quarter ended December 31, 2023 and for the period
from April 1, 2023 to December 31, 2023 respectively. The consolidated unaudited financial

results also include the Group’s share of net profit after tax of Rs. 0.82 lakhs and Rs.2.47 lakhs
and total comprehensive income of Rs. 0.82 lakhs and Rs. 2.47 lakhs for the quarter ended
December 31, 2023 and for the period from April 1, 2023 to December 31, 2023 as considered

in the consolidated unaudited financial results, in respect of five associates based on their
interim financial results which have not been reviewed by their respective auditors. According

to the information and explanations given to us by the Management, these interim financial

results are not material to the Group.

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

For JSUS & Associates
Chartered Accountants

Firm Registration No.: 329784E

AheM
(A. Roy>
Partner

Membership No.: 055826
UDIN: 24055826BKFllK4670

Place: Kolkata

Date: 13tt1 February, 2024
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