
 

Regd. Off: LGF, B-57, South Extension, Part-II, New Delhi-110049 
CIN: L65923DL2002PLC167607 

 

Ref.  No. VIPUL/SEC/FY2026-27/2453     September 29, 2026 

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

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

 
Sub: Outcome of Board Meeting held on Tuesday, September 29, 2026 and Audited 
Financial Results for the Quarter and Financial Year ended March 31, 2026 (Standalone and 
Consolidated) 
 
Dear Sir(s),  
 
This in continuation of our earlier letters no. Ref. No. VIPUL/SEC/FY2026-272452 dated 
September 24, 2026, and VIPUL/SEC/FY2026-27/2451 dated September 23, 2026, pursuant to 
the provisions of Regulations 30 and 33 read with Para A of Part A of Schedule III of the SEBI 
(Listing Obligations and Disclosure Requirements) Regulations, 2015 (‘Listing Regulations’), 
the Board of Directors of the Company have inter alia approved and taken on record the 
followings at its meeting held today i.e. Tuesday, September 29, 2026 at its corporate office: -  

1. Audited Financial Results (Standalone) for the quarter and financial year ended March 31, 
2026 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 
Regulations is enclosed herewith as Annexure –I. 
 

2. Statement of assets and liability along with cash flow statement as on March 31, 2026 
(Standalone). 
 

3. The Annual Consolidated Audited Financial of Vipul Limited & its subsidiary/associates 
companies along-with the Auditors Report thereon for the quarter and financial year ended 
March 31, 2026.  Further, the Consolidated Audited Financial Results for the financial year 
ended March 31, 2026 have been reviewed by the Audit Committee and on their 
recommendation have been approved by the Board of Directors at their respective meetings 
held on September 29, 2026 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 Annexure –II. 
 

In this connection, we are attaching the following documents: 
 

- Audited Annual Financial Results for the quarter & financial year ended March 31, 2026 
(Consolidated Financials). 
 

- Auditors report with modified opinion on Consolidated Financials. PUNIT 
BERIWALA

Digitally signed by 
PUNIT BERIWALA 
Date: 2026.09.29 
20:41:56 +05'30'
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- Statement of assets and liability along with Cash Flow Statement (Consolidated) as on March 
31, 2026. 
 
Further, pursuant to Regulation 30 of Listing Regulations, we would like to inform you that 
the Board of Directors at its meeting held today i.e. September 29, 2026  inter-alia considered 
& approved the following: 
 

1. The Board of Directors have not recommended any dividend on Equity Shares, for the 
financial year ended March 31, 2026.    
 

2. The Board of Directors has appointed M/s. Vijender Sharma & Co., Cost Accountants, as the 
Cost Auditor of the Company for the financial year 2026-27 subject to ratification by the 
Members at the ensuing Annual General Meeting.  
 
The details as required under Regulation 30 read with Part A, Para A of Schedule III of the 
SEBI Listing Regulations, 2015 and SEBI Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 
dated November 11, 2024, with respect to appointment of M/s. Vijender Sharma & Co. is 
enclosed herewith as Annexure-III. 
 

3. The Board of Directors has appointed M/s. Arora & Bansal, Chartered Accountants, as the 
Internal Auditor of the Company for the financial year 2026-27.  
 
The details as required under Regulation 30 read with Part A, Para A of Schedule III of the 
SEBI Listing Regulations, 2015 and SEBI Circular No. SEBI/HO/CFD/PoD2/CIR/P/0155 
dated November 11, 2024, with respect to appointment of M/s. Arora & Bansal is enclosed 
herewith as Annexure-IV. 
 
The said board meeting commenced at 13.30 P.M. and concluded at 20:30 P.M. 
You are requested to take the above information on record and bring the same to the notice of 
all concerned. 

Thanking you 
Yours faithfully 
For Vipul Limited 
 
 

(Punit Beriwala) 
Managing Director, CEO & CFO 
DIN: 00231682 
Encl: As above 

PUNIT 
BERIWALA

Digitally signed by 
PUNIT BERIWALA 
Date: 2026.09.29 
20:42:15 +05'30'
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'I-he afr<*r: Audiled Finawial &e*lu ( sffi c*d Concolidst*d) for th* qu*r{sr qnd fir*nnsial yeur eidsd
Mruxh 31, 3S?6 havc be$n rrydsurcd ry ililr Audh emrmittcs and CIn thsir rnc<rmruerulfiiCIm lmve hen
appr*r'ed hy the Errmli of Diret:t*rn* ar thcir wsp*uire ing* hekl rrn $epxmber 29. ?026 thslugf *udir:
visu*l m*ans *f,tommunie*tton. Further, in *ccordsmce *itft the rcquirEnrsrrrs u*rder R*gulathm 33 sf thq
SEnl iLAOn) &egulationx 3015" the r*lnted nudil rqspons, ss enelr)$cxr. on the Standnl*ne rnd Conmlidaxd
lhr th* lirmncial;*o*r eruied Mareh 31. eQ?6 *ne *nn*xpd.

1trt eexxpaay"* rnain b**i i* r*l . Tlr* (ompnics businE$s nclil,iti*r ns ruvierlcd by tlw Bo*rd of
Dirrctor$Atglh Comnritte*, hlls wilhin n *i*gle t vir *Resl Erlffiq*" ss ptlr INp AS l0S
Oper*ting Segr.rwnl. hclree segm*nt dis*lrrum* luv* nm b*en 6iven" Surlh*r. th* qxrationr of tlro Conrp*ny
*r* domiciled in lrulia ard tf$rcffft rherc ala ns rq$)rtable g*o6pnphical segrrc,rt.

Ihe above r*suts lrstrc h*n prcpursd i* *scordsmw *lth rocagnitions and m€{$urCItrsnts pineigles hid
dsrm in l&t A$ prw*ribed ulder Sestiort 13: af ilr* fomponies Ast, 2Sl3 rcsd with Curnpmiw {lmdian
rtceountiug {itendsfit$} Ruks. 2015 s,s od and rxkr eacsuntifig prirwiBles pnorully $coeptsd in ludia"

T}m Boed has nst r*ff*mendsd uny dividsnd for ttle 3**r ended *lurh 3l. :026.

1he Comp*ny had filsd mxl *uburitted the ffid mution ptititn. being CP {CAA} No. 3l/l-.lD&034 in CA
(CAA) No" $3ND&0:3, tor $chsln€ of A iffi ('$cl+ems-) bsfsre NfLT" Ne*' Drlhi for
arnolgrrnntioa of Atrhipm Tradm$ hivafie Limited; Gm$ie Rc*earch Consrltnnts fuidia Prim*e Urniredt
Unitrd Suildwsll Priv$e Lirnit*dl Yir#t* TMing Pdvate l"imited: *nd Vipul }e$rcrn lafuwl kivars
I.imited (tleminofur togf*her the "Trurderor Companl*r" or *Arnotgnm*$ng Crmpnics*) rvitlr Yipul Ltd.
('.Trxn*ftrce Companl* cr "AmfllgnmM Company"[ pursu*nt tr: proviskns of Swtiocrs 230 b Seerica

3"1? re*d with lie*tion 233 &d all Nhs applimbk pmvisims of the Comp*nirr AqL A0t3 rmd widr
npplicahle ptrvisions sf Campanies (fomprcmlx. Anmgwnent and Amnlgamation) &ule*, ?016 {s*
*meu*led).

'I"hs Hon'hk I'*CLT, Hc* Ds&i, vide im order dsld l?ih April, :CIz0 hs$ approu*d rtr* ot.

Amolgnnration with +ffut {hom tk AppoinM lhe of April l" ?0?:" Thp ce*ifM **rpy rrf llm ofirsr \r,&$

fild with thr Registrar {,f Csqr4sutis$ m lss M*y" 2Q26. Prrsuant to the mid order. tlle Tmnsfem
Crrnrtrmies rtand arnalgani{tcd ttith Vipul Lindtsd, snd dl aswts liahilitie\ snd rcssveqof thc Talrsftl$r
Companies hnrs v€s$d in Viprl

JIr* acquuntiry sftlnct nf th iort urd*r hs* hsem duly incorpnrated in th* audited Nslnnc* rhscn of
Vipul Limited flrr trlm fimnEinl sndsd ilftrch 31" ?0!6 tfY ?0lS*?S), in acs+nlsncry ruift thp *pplicabt*
prorisions *t" Appe.ndix {: to Ind A$ t03 * Business C*xnhinations (Busiru** eonrbiu*liEnx of *rtitis* undsr

$lrnnl$rl ctmtrcll. Ax tlx* Connp*nies tr*m wholly awned trbsidiaries" tM amalgsmatinn lm heen

*rr:+urrftd frr uad*r the pox*ling of intersm rmsthCId. Aceordingly, the ilgums for the *omprwile pcrirxis

presental ln the "$t*nalalo*e Fi$sx*sial hc's bwl rsststed as if thr: amalgmmniion hnd oecurrrd fronr

th*@inningofthe**rlh*tgw*nd M.Th
Itesuhs.

4.

has rro imp*ct on tlw Consolidated Finnncial



s"

He$€v*r. the occ+unting eJIcct relating ls myeilBs and pmjecr cnms ari*ing {isNil th* lnint Oovrlognrn{
Agwmnt {*JDA"} entcrtr"l inm dn amolgmmting *atiries *ud Yiput Lirnit*d &r tfrp r
qf ttl* [av*n1a Fn{tct tras becn given cffwt to in tlle s*anduluure fin*1gial ens fu the }msr $d*d } I
Ma*h?036. iaEt**dof fromth*oppoint*dda*of*re .i'0" I April ?02?.Ae*nr{ingfprhe curouMire
effcr;r of sudt revenu* arxl pmj*ct mst* he* heea rcx*gri*d in tfup e*rent nnan*iaf yw asd il**
eofiesgxding irnpact hc* nat hten rceognis*d {iwn thc nppointed d*te. Canscqu*ntly, *}* wapomtive
inft:r*rmiur hss .ro{ krr fe$eesad im rerpect of mch rcvenus and prejoet rm*ts,

kr@umt to tbe y*ar@ rlw Sosrdof Di a im meering hsld on $*p*mber It 30?6has grerted irl*
friaci& rypmval for q funi** e of *n*cfuaaratior of ck reholl.r oused rubsidiariwof &e eonrpny
rryith th Campany untlcr S*r*iou 233 of tlw Compa;rier Act, ?013 ({b$ trsek mcryr}. lhs seid rehstrc i*
snQjrt tn nrquinire apryorr** *nd h**n* impneroa *h*rc rcsnhc.

Ttle title desd $f the irnmovobk proprty being usd by ** Counpny i* rwt held in th* ma3g of &e Cornpany
as sr 3lc Msrch ?036, as det*iM holosr:

sinet themgistratiouoftln immot*blc prCIpqfiy isp$drn& $murigin*lcr*{has mfi ben bstwmn
lsrdsnd building, Arcordingfly"deprrcirtion CIf*s ?,12 l"akhs ic being*;hnr"grd on thc mr13g v*Smg*n$tr
epplicsbla lo the c*rccnred buiHing

TheCuts}lidetrd f inan*hl t*nd$dsnol inclu&ilrclinamiElre$$lrsoftrryo CI*so*iat**^ yipul Kuumhmd
Stiit Pritate Limited ard whlflsH { Dcrekpurent fuiran Lilnitd, as the nudits oftlm
*ornpani** for dr* li*amoioi yrc*r rde$ 31.03,:SAfi srs y&t lo he ertrnpl*to{ ard tfuersforr nc* mdkble lvi&
tht Con$amy- ['lorsE*er' ft}r *lry m of Aarum ud Liabilities ths figur*u f;rour last nudi*rl nccprm** for
thr.vear endsi N{*rch 31, 30}$ k!ffi $s$s eoffiidffsd fsr qmr*lidoriolr pupqws.

7"

Iletslk of litle drnd of immovable Froprry nrt held i Comp*sy

t'iprl Inl'rocoo ftdt Ltd.

{cr$whil*Tnnqir
expnm Frivail*

Lirnitd)

N0 No



lt l"its Arbiratiw berxeerl llolitaire Voru$$ tr'}te Ltd & {ks. vs Vipul Ltd &, CIrr hsd cfficlu6 cnd(urop**y
hd e*mplid t+i$t tl* Eonditions *pecifid in &* fubitrnl A**rd detr.d M*y 14, I0Ai" .atc*ordiagu,* rh*
(,omXxny hod newgnimd th* s*sr& ia it$ in :lrs fin*n*inl,l*nr 30?3.:,t. Howster_ *e
Cnnrpuu.v is 1'trl trr'r tsev€r Rs.l4t?S khh* und+r th* Artrir*rl Artar{ funr l\#s Tananrern
$evelopme*t* Prirsts l-imitd (*rrli*r Viputr $[Z Dxrxlqens llrivarp Limired). ln rhi* r]re C*rmpan;.
has frlec, a Comp*n,"- P*tittau uncrcr S*hxiom 3{l*34? of thc ComBrmiss Acr":013 (Cp },Is.30Ir*l}#0?S}
b$fwe the l'len'bl* NCLf. N+w Dolhi Betl*h a&dnsl Tailsmsm Dcyeioprnsrr$ thir.ars tinnirod s116 slh€rs"
Vido it* irtarim order dstsd f,Ie*ernber lS, ?0?$, k Hoa'bk il*eLT hari rrastrainst "I'*mrnnrn *vcltqmren$
Friu*t* timitd froan xlling" ra*sf*rd*g; aiiennting or rncur$bgring its 

^ 
[$d" lisenr:**

receiv&lll$ and pupeniu. or Gnsting any third"pry inrcr*st therEin. gxd hes dir€qtg6 th rmprydsrt* tt>

rndnuin $tstus qu$- Tl* ma$er is pxmding 8djudimtitxl. Ih naid pnition is peirding {djdi*sifit wfu5 rt*
crxrc*n$d couft,

$' As per iufrrrnaisr avail$k with tlrn eornpnny fi*rc am no duss to Micnr\ limnll, clr Msdiusr $ntsrpri**
lMSMB*l uu&r th M D Apl 2(M st the ymr end.

l0.Th* eonrprny lu$ not pruvi#d o$ advonso mcir,sd lipm *ustomem ns for se*lemenr
of the sams in under

I l"Thr (iornpany h*s xttl*d the duer of cetteln unscs$sd lvders &nd lm* enrered inlo nryiatimo w&ft orher
unseeured ltmriers" Acccn$ingly. rro cf@ luw tcen recoggi?d on ruch mmaining unmured
borru*'ingx rvit} $hom tt$Pt&tiotts ar* w$sir4- Ik ilrrp*ct nilt be rrcrynired aft*r tlo comple,*ion of sgct
rss$rlstiffi$.

l3.The Cu*pan,n h** tatea ss rv*ll cs gmnttd xr'*rnl rsurqd sntl ums*qrfird l$ans n$r, ad , Tl,*
ts doc*mcn&thn in fspwt of suc.h {8a$ {nd advanees aro in tllr pruee$$ of heing sfund. Iu the

sbwru;e *f swh sigtt*d interst p*y'*ble sfid rsc$ivablc" as applicuble^ har ka cmrputd ea tk
hn*is of tlu d*tnils proviN hy th* il{ ( $,hffivsr &vsilohla Ths imp*cu if any, will be meoxni5
nftwttre *<unpl*tion cf ***r:h &E

l3,During thc yeur. pursuaui fip lrls alryluvn! of $re n$nrd of Direqtors sn DeCIemher 13, 30lI and of thE
shnrehol*l*ni rt tfu fi,xtra-ordinar), {3*nerel il{u*ing hc&l on Junuary 8. 10:6. t}rs Com tm Fchrusry }?.
3036 qllotled 8.89.00,000 fully cmrvmibl* rcruxffiBeur n pr*f*rcnriaN husiu *l an isuc price of Rs. g.?0 pov

rrarmnt &ggrc#:srlilF Rs. fi,1?E.S0lg*,hs" t'o p#r$$:l$ betonging to dr* prnuuusr nnd non-pmoter cntegnries.
fiach w*rr*nt is *onvertihle into srffis *qutry *hnrs of &m value fts. I Each witlrin lE msnt55 flsm *re date $f
allntment" An arn*unl of R*. ?0{rt-}0 lakhs, being ?SYo of {hc i*sue prica" hCIs $sen re**ivd upftunt and is
prrNlntrxl as "Mouey rcstiwd rynin*t $ere xarraru*" undsr frher k-qrity. Fr*ding qmvsruion, $*r paid-*p
equity *hor* capital of tt* r*mnins R$" I ;{09.S$ {*ktr* *omprising 14,#p,59,4S0 rqulry rhnrv* of



I"t,iluri*g th* y*ar. th* Camp*uy di il* is HiSh Cta*$ l*irmir*d" *on to which i*
*ea*d to bc e subsidial.

lS."rhe figures of th* l*s quart*r or* tlre ing ti6n:u hct**pn tho auditsl figures iu reqcuof frrp fina4sial
y"r*r arnd publlshed )'sr hl da*r figums upo the Srird qu*flcr of tht m*pecti$ linsnfiisl yxar.

l0.Stst*rsonl cf As;*** aad Liabilille* w g 31, 2036 csd the of eanh fhfts is aein*xod,

l?.Ths prcviuus iinaneial perffiwr figure have bosr *egr$upd I m-*nnngnd rvh*r+ver & cqnfmru
to this periul's elasx

18.T1rc$e rcruttx nill be rnsd*avail*ble m tho CuEnny"s wehsite via md qrcesie 5ISSS
Limitexi $rd !$*risnel $tock H:rclmngs of lndia LirniM rria srd

Ilotc: $ept*mkr 29, 30!{



Statement on Impact of Audit Qualifications (For Audit Report with modified opinion) submitted along-with 
Consolidated Annual Audited Financial Results 

In Lakhs 

 
        
          
Date:  September 29, 2026           
 
 
 
 
 
 
 
 

 

 

 

 

 

Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2026  
 
Particulars Audit Figures (as 

reported before 
adjusting for 
qualifications) 

Audit Figures 
(audited figures 
after adjusting 
for qualifications) 

I. 1. Turnover/Total Income 8790.61 8790.61 
2. Total Expenditure 10240.82 10240.82 
3. Net Profit/(Loss) (1450.21) (1450.21) 
4. Earnings Per Share (0.60) (0.60) 
5. Total Assets 111580.08 111580.08 
6. Total Liabilities 74947.38 74947.38 
7. Net Worth 36632.70 36632.70 
8. Any other financial items(s) (as felt appropriate by the 

management) 
NIL NIL 

II Audit Qualification (each audit qualification separately) : (As per Annexure I) 
a. Details of Audit Qualification: As per Annexure 1 
b. Type of Audit Qualification: Qualified Opinion / Disclosure of Opinion / 

Adverse Opinion 
Qualified Opinion 

c. Frequency of qualification: whether appeared first time / repetitive / since 
how long continuing 

First Time 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management’s view: 

Not Applicable 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 
i. Management’s estimation on the impact of audit qualification: Nil 
ii. If management is unable to estimate the impact, reasons for the same: As per Annexure 1 
iii. Auditor’s Comments on (i) or (ii) above: As per Annexure 1 



Annexure 1 to the Statement on Impact of Audit Qualifications (for audit report with modified opinion) submitted along-with 
Annual Audited Financial Results  

S. 
No. Audit Qualification Management's Reply Auditors' Comment on 

Management's Reply 
1 Project advances falling under other non- 

current assets includes an amount of 
Rs.2,200 lakhs recoverable from Shri 
Kamala Priya Auto and General Agencies 
Private Limited and Rs. 200 lakhs from one 
of the associated person of the entity 
namely Mallipudi Anand. Subsequent to 
the grant of the aforesaid advance, the 
name of the above mentioned Company 
has been struck off from the Register of 
Companies. The Company has made a 
provision of 50% of the aforesaid amount 
i.e Rs. 1,200 lakhs. The recovery of the 
balance is uncertain. 

The advance was granted in the normal course 
of business towards acquisition of land for a 
project. Management is actively pursuing 
recovery from the promoters of the struck-off 
company, including Mr. Mallipudi Anand, 
and is also evaluating legal remedies. 

As a measure of prudence, a provision of 50% 
(Rs. 1,200 lakhs) has already been made. 
Management is reasonably confident of 
recovering the balance and will review the 
adequacy of the provision at each reporting 
date based on progress of recovery. 

No specific comments 
other than our 
observation in auditor's 
report. Impact on 
revenue is 
unascertainable. 

2 The Company has advanced funds 
aggregating to Rs 6,414.80 lakhs to Flying 
Fox Private Limited under Other Financial 
Assets as at 31 March 2026 as project 
advance, an entity whose net worth has 
been eroded. The Company has not 
recognised any impairment provision in 
respect thereof. Consequently, Other 
Financial Assets and profit for the year 
may be overstated to the extent of any 
impairment provision that may be 
required. 

Management has noted the auditors' 
observation. Based on management's 
assessment of expected cash flows, the 
advance is considered recoverable at present. 
Management remains mindful of the concern 
raised and will continue to monitor the 
position closely, reassessing the need for any 
impairment at each reporting date and 
providing for it, if circumstances so warrant. 

No specific comments 
other than our 
observation in auditor's 
report. Impact on 
revenue is 
unascertainable. 

3 The Company has project advances Rs. 
3,588.50 lakhs relating to Amritsar Project 
under other Financial Assets as at 31 
March 2026. These advances are subject to 
ongoing litigation. Considering the 
current status of litigation, the recovery is 
doubtful. Consequently, Other Financial 
Assets and profit for the year may be 
overstated to the extent of any impairment 
provision that may be required. 

The advances relating to the Amritsar Project 
are the subject of litigation in which, based on 
legal advice, the Company believes it has a 
strong case on merits. Management expects a 
favourable outcome and full recovery of the 
amount. Any provision, if required, will be 
considered upon the outcome of the litigation. 

No specific comments 
other than our 
observation in auditor's 
report. Impact on 
revenue is 
unascertainable. 

4 The Company has granted several secured 
and unsecured loans and advances 
aggregating to Rs. 14,730.11 lakhs 
included in current assets as at 31 March 
2026. The company is in process of 
finalising the terms and conditions for 
recovery of the said amounts. In view of 
the above, the company should have 
impaired these loan and advances which 
has not been done. Consequently, the 
current assets and profits for the year may 
be overstated to that extent. 

These loans and advances were granted in the 
ordinary course of business, and a significant 
portion of them is secured. 

Management considers these amounts good 
and recoverable, and will assess the need for 
any expected credit loss provision once the 
terms of recovery are finalised. 

No specific comments 
other than our 
observation in auditor's 
report. Impact on 
revenue is 
unascertainable. 

5 The Company has advanced an amount of 
Rs. 1,080.66 lakhs, included under Other 
Non-current Assets as at 31 March 2026, to 
its associate company, Vipul Karamchand 
SEZ Private Limited, towards a project 
which is on hold due to certain regulatory 
issues. Considering the current status of 
the project, we are unable to express an 
opinion on recoverability of the aforesaid 
amount. 

The project of the associate, Vipul 
Karamchand SEZ Private Limited, is 
temporarily on hold pending certain 
regulatory clearances, which the associate is 
actively pursuing with the authorities 
concerned. The underlying project asset 
remains with the associate. Management 
considers the advance recoverable either on 
revival of the project or through realisation of 
the underlying assets, and hence no provision 
is considered necessary at this stage. 

No specific comments 
other than our 
observation in auditor's 
report. Impact on 
revenue is 
unascertainable. 



6 The Company has not provided interest 
expense on its certain ICDs amounting to 
Rs 1,582.28 lakhs as negotiations with the 
lenders are under process, these 
borrowings will be settled mutually. 
Additionally, interest expense on advance 
received from customers has also not been 
booked as negotiations for settlement of 
the same is under progress. As agreements 
governing these balances are not available, 
consequently, the terms and conditions 
necessary for determining the applicable 
interest rate and computing the related 
interest expense could not be determined 
and potential overstatement or 
understatement cannot be ascertained. In 
view of the above, we are unable to 
express an opinion thereon. 

The Company is in negotiation with the ICD 
lenders for a mutually agreed settlement, 
which is expected to include waiver or 
reduction of interest. Since the settlement is 
expected to be concluded without a material 
interest liability, no interest has been 
provided. Similarly, advances received from 
customers towards projects, settlement 
discussions are in progress. Any liability 
arising on final settlement will be recognised 
in the period in which the terms are 
concluded. 

No specific comments 
other than our 
observation in auditor's 
report. Impact on 
revenue is 
unascertainable. 

7 Certain Trade Receivables of the company 
are not confirmed as they are under 
reconciliation as mentioned in the notes to 
accounts. 

Management acknowledges the auditors' 
observation. Based on the information 
available, management does not presently 
anticipate any material adjustment. Any 
differences identified on completion of the 
reconciliation will be suitably addressed in the 
books, and management will continue to work 
towards strengthening the confirmation 
process going forward. 

No specific comments 
other than our 
observation in auditor's 
report. Impact on 
revenue is 
unascertainable. 

8 The Company has outstanding ICDS 
aggregating to Rs. 6,902.96 lakhs as at 31 
March 2026. The agreements and other 
supporting documentation governing 
these balances have not been executed and 
are not available as at the reporting date 
and the outstanding balances remain 
unconfirmed by the respective lenders as 
most of these borrowings are presently 
pending before various legal and judicial 
forums. In the absence of duly executed 
agreements and balance confirmations, 
interest payable, wherever applicable, has 
been computed based on the details and 
information provided by the management. 

The Company is in negotiation with the ICD 
lenders for a mutually agreed settlement, 
which is expected to include waiver or 
reduction of interest. Since the settlement is 
expected to be concluded without a material 
interest liability, no interest has been 
provided. Similarly, advances received from 
customers towards projects, settlement 
discussions are in progress. Any liability 
arising on final settlement will be recognised 
in the period in which the terms are 
concluded. 

No specific comments 
other than our 
observation in auditor's 
report. Impact on 
revenue is 
unascertainable. 
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Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2026 
 
Particulars Audit Figures (as 

reported before 
adjusting for 
qualifications) 

Audit Figures 
(audited figures 
after adjusting 
for qualifications) 

I. 1. Turnover/Total Income 8788.62 8788.62 
2. Total Expenditure 10202.71 10202.71 
3. Net Profit/(Loss) (1414.08) (1414.08) 
4. Earnings Per Share (1.00) (1.00) 
5. Total Assets 113338.74 113338.74 
6. Total Liabilities 74031.09 74031.09 
7. Net Worth 39307.65 39307.65 
8. Any other financial items(s) (as felt appropriate by the 

management) 
NIL NIL 

II Audit Qualification (each audit qualification separately) : (As per Annexure I) 
a. Details of Audit Qualification: As per Annexure 1 
b. Type of Audit Qualification: Qualified Opinion / Disclosure of Opinion / 

Adverse Opinion 
Qualified Opinion 

c. Frequency of qualification: whether appeared first time / repetitive / since 
how long continuing 

Repetitive 

d. For Audit Qualification(s) where the impact is quantified by the auditor, 
Management’s view: 

Not Applicable 

e. For Audit Qualification(s) where the impact is not quantified by the auditor: 
i. Management’s estimation on the impact of audit qualification: Nil 
ii. If management is unable to estimate the impact, reasons for the same: As per Annexure 1 
iii. Auditor’s Comments on (i) or (ii) above: As per Annexure 1 
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INDTPTNDENT AUDITOR'S REPORT

TO THE BOARD OF DIRECTORS OF
VPUL LIMITED

Report on the Audit of the Standalone Financial Results

Qualified Opinion

t. We have audited the accompanying statement of standalone financial results (the ..Statement,,)of Vipul
Limited ("the Company") for the quarter and year ended March 31, 2026 attached herewith, being
submitted by the company pursuant to the requirement of Regulation 33 of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations ,2Ol5,as amended (.,Listing Regulations").

In our opinion and to the best of our information and according to the explanations given to us,the
Statement:

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

except for the possible effect of the matters described in the Basis for Qualified Opinion paragraph and Basis
of Disclaimer of opinion paragraph, give a true and fair view in conformity with t'he rlcognition 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 31,2026.

I

ll

Basis for Qualified Opinion

3. Matters described in the Basis for eualified Opinion:

We draw attention to Note 5 to the financial results, which describes the accounting treatment followed by
the Company consequent to the Scheme of Arrangement ("Scheme") for amalgamation of five wholly
owned subsidiaries with the Company. The Scheme has been approved by the Hon'ble National Company
Law Tribunal ("NCLT"), Delhi, vide its order dated l7 April2026,with an appointed date of I April2022,
and a certified copy of the said order was filed by the Company with the Registrar of Companies, Delhi, on
15 May 2026.

As stated in the aforesaid Note, in accordance with the Scheme approved by the NCLT, the Company has
given effect to the Scheme from the retrospective appointed date specified therein, i.e. I April 2022. Since
the Transferor Companies were wholly owned subsidiaries of the Company, the amalgamation has been
accounted for under the pooling of interest method.

However, the accounting effect relating to revenue and project costs arising from the Joint Development
Agreement ("JDA") entered into amongst the amalgamating entities and Vipul Limited for the development
ofthe Lavanya Project has been given effect to in the standalone financial statements for the year ended 31
March 2026, instead of from the appointed date of the Scheme, i.e. I April 2022. Accordingly, the
cumulative effect ofsuch reyenue and project costs has been recognised in the current financiql year and
the corresponding impact has not been recognised from the appointed date. Consequently, the
information has not been restated in respect ofsuch reyenue and project costs.

U)



In our opinion, the aforesaid accounting treatment is not in accordance with the applicable requirements of
the Indian Accoturting Standards and the Scheme, which require the accounting e*ects ofthe amalgamation
to be given effect from the appointed date of I April 2022. Consequently, theievenue, project costs, pro6t
or loss, assets, liabilities and reserves for the current year and the comparative information are affected to
the extent of the aforesaid matter"

Attention is drawn to note number 6 regarding charge of depreciation amounting to Rs 7.12 lakhs for the
year, on the combined value of land and building.

Project advances falling under other non- current assets includes an amount of Rs.2,200 lakhs
recoverable from Shri Kamala Priya Auto and General Agencies Private Limited and Rs. 200 lakhs
from one of the associated person of the entity namely Mallipudi Anand. Subsequent to the grant of
the aforesaid advance, the name of the above mentioned Company has been struck off from the
Register of Companies. The Company has made a provision of 50Yo of the aforesaid amounts i.e Rs.
1,200 lakhs. The recovery ofthe balance is uncertain.

The Company has advanced funds aggregating to Rs 6,414.80 lakhs to Flying Fox Private Limited under
Other Financial Assets as at 3l March2026 as project advance, an entity whose net worth has been eroded.
The Company has not recognised any impairment provision in respect thereof. Consequently, Other
Financial Assets and profit for the year may be overstated to the extent of any impairment provision that
may be required.

The Company has project advances Rs. 3,588.50 lakhs relating to Amritsar Project under other Financial
Assets as at31March2026. These advances are subject to ongoing litigation. Considering the cunent status

of litigation, the recovery is doubtful. Consequently, Other Financial Assets and profit for the year may be

overstated to the extent of any impairment provision that may be required.

The Company has granted several secured and unsecured loans and advances aggregating to Rs. 14,730. I I
lakhs included in current assets as at 3l March 2026.The company is in process of finalising the terms and
conditions for recovery of the said amounts. In view of the above, the company should have impaired these
loan and advances which has not been done. Consequently, the cunent assets and profit for the year may
be overstated to that extent.

vii. Certain Trade Receivables of the company are not confirmed as they are under reconciliation.

Accordingly, our opinion is qualified in respect of these matters.

Basis for Disclaimer of opinion

4. The Matters described in the Basis for our Disclaimer of opinion is as follows:

a. The Company has advanced an amount of Rs. 1,080.66 lakhs, included under Other Non-current Assets as

at 3l March 2026,to its associate company, Vipul Karamchand SEZ Private Limited, towards a project

which is on hold due to certain regulatory issues. Considering the current status of the project, we are unable

to express an opinion on recoverability of the aforesaid amount.

b. The Company has not provided interest expense on its certain ICDs amounting to Rs l,582.28lakhs as

negotiations with the lenders are under process, these borrowings will be settled mutually. Additionally,
interest expense on advance received from customers has also not been booked as negotiations for

settlement of the same is under progress. As agreements goveming these balances are not available,

the related interest expense could not be determined and potential overstatement or cannot

ll

ll

JSAS e.#SSOCIATUS
cztn awD.eawtTrfrE

ha*

tv.

vt.

be ascertained. ln view of the above, we are unable to express an opinion



JSUS E rtSSOGIATES
cst&laED.ffiaNfTAt S

c. The Company has outstanding ICDS aggregating to Rs. 6,902.96 lakhs as at 3l March 2026. The
agreements and other supporting documentation goveming these balances have not been executed and are
not available as at the reporting date and the outstanding balances remain unconfirmed by the respective
lenders as most of these borrowings are presently pending before various legal and judicial forums. In the
absence of duly executed agreements and balance confirmations, interest payable, wherever applicable, has
been computed based on the details and information provided by the management.

5. 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 ofthe 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 Acq 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 obtained is sufficient
and appropriate to provide a basis for our opinion.

Emphasis of Matters

6. Attention is drawn to the following:

The company has advanced total of Rs 3,270.25 Lakhs to two of its wholly-owned subsidiaries (Rs. 2,079.61

lakhs and Rs. l,190.64lakhs given to Vipul Southern Infracon Limited and VipulHospitality Limited,
respectively). The net worth of these subsidiaries is eroded. The company has initiated the process for merger

of these subsidiaries with itself post the balance sheet date before the signing of financials.

The Company has recognised income pursuant to the Arbitral Award and interest under ttre MDA Agreement

aggregating to Rs.2l,070lakhs, which is included in Trade Receivables from Solitaire Ventures P\4. Ltd.
and Tanamera Developments Private Limited. Litigations are underway for recovery ofthe aforesaid amounts

in Hon'ble High Court of Delhi and Hon'ble Supreme Court of India. However, the company is yet to
receive entire amount and the amounts are under litigation.

The Company has project advances aggregating to Rs.970.13 lakhs under other Financial Assets as at 3l
March2026 which is recoverable from Solitaire ventures Private Limited which is under litigation.

The Company has accepted funds from its customers in respect of various properties under development

which have not been delivered to customers in terms of agreements as prescribed in clause Rule 2(l)(xii)(b)
of the Companies (Acceptance of Deposits) Rules,2014 with consequential impact under section 73 of the

Companies Act 2013.

e. The Company have gratuity liability amounting to {l8l lakhs payable to its employees, which remains

unpaid as at the reporting date as required under the Payment of Gratuity Act,1972.

f. Note 9 to the financial result, which states that as per the information available with the Company, there

are no dues to Micro, Small or Medium Enterprises (MSMEs) under the MSMED Act, 2006 at the year

end.

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

b

c

Our opinion is not modified in respect of these matters.
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Management's Responsibilities for the standalone Financial Results

7. 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 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 the accuracy and completeness of
the accounting records, relevant to the preparation and presentation ofthe standalone financial
results that give a true and fair view and are free from material misstatement, whether due to fraud
or error.

8. 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 but to do so.

9. The Board of Directors are also responsible for overseeing the Company's financial reporting
process.

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

10. 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 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 standalone 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:

. ldentify 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 enor,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, orthe ovenide
of internal control.

. Obtain an understanding ofinternal 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 and the

estimates and related disclosures made by the Board of Directors.
reasonableness of accounting

Conclude on the appropriateness of the Board of Directors' use of the is 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 concem. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor's reportto the related disclosures inthe financial results or, if such disclosures are
inadequate, to modif, 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.

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.

13. 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.

Other Matters

l4.The Financial Results include the results for the quarter ended March 31,2026 beingthe balancing
figure between the audited figures in respect ofthe 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. : 3297 84E
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INDEPENDENT AUDITOR'S REPORT
TO THE BOARD OF DIRECTORS OF
VPUL 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,
2026, ("the Statement") attached herewith, being submitted by the Holding Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations *a bisclosure
Requirements) Regulations, 2015, as amended ('Listing Regulations;).

2. 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:

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

11/8, SOUTH SEALDAH ROAD
GROUND FLOOR

KOLKATA - 7OO 015
Tel : +91-33-2360 C29G

Website : www.jsus.co.in
E-mail : jsus@jsus.co.in

a) URR Housing and Construction Private Limited
b) Ritwiz Builders and Developers Private Limited
c) Entrepreneurs (Calcutta) Private Limited
d) Vipul Hospitality Limited
e) Vipul Southern Infracon Private Limited
f) High Class Projects Limited

Wholly Owned Subsidiary
Wholly Owned Subsidiary
Wholly Owned Subsidiary
Wholly Owned Subsidiary
Wholly Owned Subsidiary
Wholly Owned Subsidiary

(ceased to be subsi diary/associ ate w .e.f . I 8-02-2026)
g) Bhatinda Hotels Limited Subsidiary
h) Vipul Karamchand SEZ Private Limited Associate
i) Choice Real Estate Developers Private Limited Associate
j) Maxworth Marketing Private Limited Associate
k) Whitfield Infrastructure Development Private Limited Associate

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

(iii) except for the possible effect of the matters described in the Basis for Qualihed Opinion
paragraph and Basis of Disclaimer of Opinion paragraph give a true and fair view in conformity
with the applicable accounting standards, and other accounting principles generally
accepted in India, of the Loss and other comprehensive Income and other financial
information of the Group for the quarter and year ended March 31,2026.
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Basis for Qualifred Opinion

3. The Matters described in the Basis for our eualified opinion is as follows:

a. We draw attention to Note 5 to the financial statements, which describes the accounting treatment
followed by the Company consequent to the Scheme of Arrangement ("Scheme") for amalgamation
of five wholly owned subsidiaries with the Company. The Scheme has been approved by the
Hon'ble National Company Law Tribunal ("NCLT"), Delhi, vide its order dated l7 April 2026, with
an appointed date of I April 2022, and a certified copy of the said order was filed by the Company
with the Registrar of Companies, Delhi, on 15ft May 2026.

As stated in the aforesaid Note, in accordance with the Scheme approved by the NCLT, the
Company has given effect to the Scheme from the retrospective appointed date specified therein,
i.e. I April 2022. Since the Transferor Companies were wholly owned subsidiaries ofthe Company,
the amalgamation has been accounted for under the pooling of interest method.

However, the accounting effect relating to revenue and project costs arising from the Joint
Development Agreement ("JDA") entered into amongst the amalgamating entities and Vipul
Limited for the development of the Lavanya Project has been given effect to in the standalone
financial statements for the year ended 3l March 2026, instead of from the appointed date of the
Scheme, i.e. I April 2022. Accordingly, the cumulative effect of such revenue and project costs has
been recognised in the current financial year and the corresponding impact has not been recognised
from the appointed date. Consequently, the comparative information has not been restated in respect
ofsuch revenue and project costs.

In our opinion, the aforesaid accounting treatrnent is not in accordance with the applicable
requirements of the Indian Accounting Standards and the Scheme, which require the accounting
effects of the amalgamation to be given effect from the appointed date of I Apil 2022.
Consequently, the revenue, project costs, profit or loss, assets, liabilities and reserves for the cunent
year and the comparative information are affected to the extent of the aforesaid matter.

b. Attention is drawn to note number 6 regarding charge of depreciation amounting to Rs 7.12 lakhs
for the year, on the combined value of land and building.

c. Project advances falling under other flon; curront assets includes an amount of Rs.2,200 lakhs
recoverable from Shri Kamala Priya Auto and General Agencies Private Limited and Rs. 200 lakhs
from one of the associated person of the entity namely Mallipudi Anand. Subsequent to the grant of
the aforesaid advance, the name of the above mentioned Company has been struck off fiom the
Register of Companies. The Company has made a provision of 50%o of the aforesaid amount i.e Rs.
1,200 lakhs. The recovery ofthe balance is uncertain.

d. The Company has advanced funds aggregating to Rs 6,414.80 lakhs to Flying Fox Private

Limited under Other Financial Assets as at 3l March 2026 as project advance to an entity whose

net worth has been eroded. The Company has not recognised any impairment provision in respect

thereof. Consequently, Other Financial Assets and profit for the year may be overstated to the extent

of any impairment provision that may be required.

e. The Company has project advances Rs. 3,588.50 lak:hs relating to Amritsar Project under other

Financial Assets as at 3l March2026. These advances are subject to ongoing litigation. Considering

the current status of litigation, the recovery is doubtful. Consequently, Other Financial Assets and

proflrt for the year may be overstated to the extent of any impairment provision that may be required.

f. The Company has granted several secured

14,730.11 lakhs included in current assets

and unsecured loans and advances Rs.

rofas at 3l March 2026. The com
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finalising the terms and conditions for recovery of the said amounts. In view of the above, the
company should have impaired these loan and advances which has not been done. Consequently,
the current assets and profits for the year may be overstated to that extent.

g. In six subsidiaries and one associates not audited by us and whose audit reports for financial year
ending 31st March 2026 has been provided to us, the concerned auditors have emphasized in their
respective audit reports that the respective subsidiaries have a) 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, b) in case of Ritwiz
Builders and Developers Private Limited there are outstanding balances of TDS, Advance Tax &
Advance recoverable from Parties, the realizability ofthese balances are uncertain and c) in case of
Vipul Hospitality Limited, there are non-payment of GST on reverse charge mechanism due to non-
registration under GST.

h. Certain Trade Receivables of the company are not confirmed as they are under reconciliation.
Accordingly, our opinion is qualified in respect of these matters.

Basis for Disclaimer of opinion

4. The Matters described in the Basis for our Disclaimer of opinion is as follows:

The Company has advanced an amount of Rs. 1,080.66 lakhs, included under Other Non-cunent
Assets as at 31 March 2026,to its associate company, Vipul Karamchand SEZ Private Limited,
towards a project which is on hold due to certain regulatory issues. Considering the cunent status

of the project, we are unable to express an opinion on recoverability of the aforesaid amount.

The Company has not provided interest expense on its certain ICDs amounting to Rs 1,582.28 lakhs
as negotiations with the lenders are under process, these borrowings will be settled mutually.
Additionally, interest expense on advance received from customers has also not been booked as

negotiations for settlement of the same is under progress. As agreements goveming these balances
are not available, consequently, the terms and conditions necessary for determining the applicable
interest rate and computing the related interest expense could not be determined and potential
overstatement or understatement cannot be ascertained. In view of the above, we are unable to
express an opinion thereon.

The Company has outstanding ICDS aggregating to Rs. 6,902.96 lakhs as at 3l March 2026.The
agreements and other supporting documentation governing these balances have not been executed

and are not available as at the reporting date and the outstanding balances remain unconfirmed by
the respective lenders as most of these borrowings are presently pending before various legal and
judicial forums. In the absence of duly executed agreements and balance confirmations, interest
payable, wherever applicable, has been computed based on the details and information provided by
the management,

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 of the 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 [nstitute of Chartered

Accountants of India together with the ethical requirements that are relevant to our

b.

5.

financial statements under the provisions of the Companies Act, 2013 and the
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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 repofis refened to in "Other Matter" paragraph below, is sufficient and appropriate
to provide a basis for our opinion.

Emphasis of Matters

6. Attention is drawn to the following:

a. The Company has recognised income pursuant to the Arbitral Award and interest under the MDA
Agreement aggregating to Rs. 21,070 lakhs, which is included in Trade Receivables from Solitaire
Ventures PYt. Ltd and Tanamera Developments Private Limited. Litigations are underway for
recovery of the aforesaid amounts in Hon'ble High Court of Delhi and Hon'ble Supreme Court of
India. However, the company is yet to receive entire amount and the amounts are under
litigation.

b. The Company has project advances aggregating to Rs. 970.13 lakhs under other Financial Assets as

at 3l March 2026 which is recoverable from Solitaire ventures Private Limited which is under

litigation.

c. The Company has accepted funds from its customers in respect of various properties under
development which have not been delivered to customers in terms of agreements as prescribed in
clause Rule 2(1)(xii)(b) ofthe Companies (Acceptance of Deposits) Rules,20l4 with consequential
impact under section 73 of the Companies Act 2013.

d. The Company have gratuity liability amounting to {l8l lakhs payable to its employees, which
remains unpaid as at the reporting date as required under the Payment of Gratuity Act,1972.

e. Note 9 to the financial result, which states that as per the information available with the Company,

there are no dues to Micro, Small or Medium Enterprises (MSMEs) under the MSMED Act,2006
at the year end.

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

confirmations.

Our opinion is not modified in respect of these matters.

Material uncertainty relating to Going Concern

7. In five subsidiary companies not audited by us, material uncertainty relating to going concems were
identified as on 31't March 2026.ln our report and the audit reports of the other auditors provided
to us, it was stated that the respective subsidiaries have been incuning losses and their net worth 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 ofthe subsidiaries have been prepared on a going concern basis for the reasons
mentioned in the notes to their respective financials statements.
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Our opinion is not modified in respect of these matters.

Board of Direct<lrs' Responsibilities for the Consolidated Financial Results

8. 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 ofthese consolidated linancial results that give a trui and fair view of
the loss and other comprehensive loss and other financial information of the Group including its
associates inaccordancewiththe Indian Accounting Standards prescribed undei Section 133
of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in cornpliance with Regulation 33 of the Listing Regulitions. ihe respectivl
Board of Directors of the companies included in the Group and of its asiociates are responsible
for ntaintenance ofadequate accounting records in accordance with the provisions ofthe Act for
safeguarding ofthe assets ofthe Croup and its associates and for preventingand detectingfrauds and
other iregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and muintenan.e
ofadequate internal financial controls. that were operating effectively fbr 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 fiee from rnaterial misstatement.
rvhether due to fraud or error, which have been used forthe purpose of preparation ofthe consolidated
financial results by the Directors of the Holding company, as aforesaid.

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

-of 
tne

Group and its associates to continue as a going concem, disclosing, as applicable, matters related
to going concem and using the going concem basis of accounting unless the respective Board
of Directors either intends to liquidate the Group or to cease operations, or has no realistic
altemative but to do so.

10. 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 ofits associates.

Auditor's Responsibilities for the Audit of the Consotidated Financial Results

I 1. 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 ofusers taken onthe basis ofthese consolidated financial results.

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

. Identiil 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 ofnot
detecting a material misstatement resulting from fraud is higher than for one resulting from enor,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, orthe ovenide
of intemalcontrol.

. Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 1a3(3) (i) of
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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"

o 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 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 ofour auditor's report. However, future
events or conditions may cause the Group and its associates to cease to continue as a going
concem.

o 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 forthe direction,
supervision and performance of the audits canied out by them. We remain solely responsible for
our audit opinion.

13. We communicate with those charged with govemance 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 intemal control that we identify during our audit.
We also provide those charged with governanqe 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; rel ated safeguards.

14. 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

15. The Consolidated Financial Results include the audited Financial Results of six subsidiary

companies whose Financial Statements reflect Group's share of total assets of Rs.5956.80lakhs as

at March 31,2026, Group's share of total revenue of Rs.0.84 lakhs and Rs.l.98 lakhs and Group's
share of total net profiV(loss) after tax of Rs. (35.65) lakhs and Rs. (35.15) lakhs, total
comprehensive Income/(loss) ofRs. (35.65) lakhs andRs. (35.15) lakhs forthe quarter endedMarch
31,2026 and for the year ended March 31,2026 respectively, and Cash flows (net) of Rs. (682.35)

lakhs for the year ended March 31, 2026 as considered in the consolidated f inancial results, which

have been audited by their respective independent auditors. The consolidated financial results

also includes the Group's share net profit/(loss) after tax of Rs. (4.70) lakhs and Rs. 6.67 lakhs, total

comprehensive Income/(loss) Rs. (4.70) lakhs and Rs. 6.67 lakhs for the quarter

2026 and for the year ended March 31,2026 respectively, as considered in the
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results, in respect oftwo 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"

16. The Consolidated Financial Results do not include the financial results of two associates - Vipul
Karamchand SEZ Private Limited and Whitfield Infrastructure Development Private Limited, as the
audits of the aforesaid companies for the financial year ended 31.03.2026 are yet to be completed and
therefore not available with the Company. However, for the purpose of consolidation of the Statement of
Assets and Liabilities, the figures as per the latest available audited financial statements of the said
associates for the year ended March 31,2025 have been considered. The consolidated financial results
also include the Group's share of net profiU(loss) of Rs. (2.62) and Rs. (2.89) lakhs and total
comprehensive income/(loss) of Rs. (2.62) and Rs. (2.89) lakhs for the quarter ended March 31,
2026 and for the year ended March 31,2026 respectively, as considered in the consolidated financial
results, in respect ofthe aforesaid two associates, based on their financial results for the year ended
March 31,2025.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.

17. The Financial Results include the results for the quarter ended being the balancing figure
between the audited figures in respect ofthe 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: 3297 848)

//v,

Place: Kolkata
Date:29-09-2026
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Sr. 
No. 

Details of Events that 
need to be provided 

Information of such event(s) 

i. reason for change viz. 
appointment, re-
appointment, resignation, 
removal, death or 
otherwise 

Appointment of M/s. Vijender Sharma & Co., 
Peer Reviewed Firm (Peer Review No.: 012/2024-
25) as Cost Auditor of the Company. 

ii. date   of   appointment/re-
appointment/cessation (as   
applicable)&   term   of 
appointment/re-
appointment 

The Board of Directors has appointed M/s. 
Vijender Sharma & Co., Cost Accountants, as the 
Cost Auditor of the Company for the financial 
year 2026-27 subject to ratification by the Members 
at the ensuing Annual General Meeting.  
 
Term of Appointment: 1 Year 

iii. brief profile (in case of 
appointment) 

M/s. Vijender Sharma & Co. is a leading firm of 
Cost Accountants rendering comprehensive 
professional services which include business 
consultancy, direct and indirect taxation, 
regulatory matters, company law, corporate legal 
services, business structuring, investment 
consultancy, growth-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. 
Vipul Limited. 

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

Not Applicable 

PUNIT 
BERIWALA

Digitally signed by 
PUNIT BERIWALA 
Date: 2026.09.29 
20:43:55 +05'30'
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Annexure IV 

 

  

Sr. 
No. 

Details of Events that 
need to be provided 

Information of such event(s) 

i. reason for change viz. 
appointment, re-
appointment, resignation, 
removal, death or 
otherwise 

Appointment of M/s. Arora & Bansal, Peer 
Reviewed Firm (Peer Review No.: 014917) as 
Internal Auditor of the Company. 

ii. date   of   appointment/re-
appointment/cessation (as   
applicable)&   term   of 
appointment/re-
appointment 

The Board of Directors has appointed M/s. Arora 
& Bansal, Chartered Accountants, as the Internal 
Auditor of the Company for the financial year 
2026-27.  
 
Term of Appointment: 1 Year 

iii. brief profile (in case of 
appointment) 

M/s. Arora & Bansal is a leading firm of 
Chartered Accountants rendering comprehensive 
professional services which include Independent 
Audit & Assurance (including audits of all kinds), 
US GAAP & IFRS Restatement, Foreign Exchange 
and Regulatory Consulting, Restructuring and 
Valuations, Accounting and Corporate Support, 
Personnel Recruitment, Legal and Secretarial 
Support, Management Consulting including 
Corporate Consulting with reference to 
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 year 1982 and has 
experience of over 43 years of hardcore 
professional practice. The detailed profile is 
available on their website i.e. www.abca.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. 
Vipul Limited. 

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

Not Applicable 

PUNIT 
BERIWAL
A

Digitally signed 
by PUNIT 
BERIWALA 
Date: 2026.09.29 
20:44:13 +05'30'


