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Ref. No. VIPUL/SEC/FY2026-27/2453 September 29, 2026
The Secretary The Manager (Listing)

BSE Limited, (Equity Scrip Code: 511726) National Stock Exchange of India Limited,
Corporate Relationship Department, (Equity Scrip Code: VIPULLTD)

At: 15T Floor, New Trading Ring, Rotunda Exchange Plaza, BandraKurla Complex,
Building, Phiroze Jeejeebhoy Towers, Dalal Bandra, Mumbai-400051
Street, Fort, Mumbai-400001

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 -L

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 Diattally signed by
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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 St
BERIWALAZE Y2

(Punit Beriwala)

Managing Director, CEO & CFO
DIN: 00231682

Encl: As above

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



VIPUL LIMITED
Regd. Office - B-57, LGF, SOUTH EXTENSION, PART-JI, NEW DELHI-110049
Audited Standalone Financial Results for the quarteriyear ended 31st March, 2026

{Rs. in Lakhs)
SL.No. |[PARTICULARS FOR THE QUARTER ENDED FOR THE YEAR ENDED
31.03.2026 | 31.12.2025 | 31.03.2025 | 31.03.2026 31,03.2025
|___|Revenue from Operations 407542 81851 | 404439 585775 812658 |
Ii__|Other income 101547 298 69 487 11 283087 1.260.85 |
i |Total Income (i+1i) 508089] 121720 | 453150 | 876862 9387 43
v
Cost of Materiais Consumed 253808 57380 | 583471 | 456124 7.888.21
Purchase of stock-in-trade - - - - -
Change in inventones in finished
goods,S10ck in tragde and work in progress 1.084.32 70.22 {164.40) 143877 (37547)
24180| 12684 | 23458 67606 824 97
640,68 4250 | 126544 762 88 217960
3505 41 1@ 8502 B8.47
197218 1 2678 138
851268 11213 T &1 85 10,202.71 11.577 17
{1.422.10) a5 89 {3,080 35) (1.414 0B) (2,189.74)
(1,422.10) 9589 | (309035) (1414.08) (2189.74)
{1422 10 95 89 (3.090.35) (141408 189.74
1_Current Tax Earlier year adjustment (4.92) - {4 .
2 Deferred Tax - - : .
Profit/{Loss) for the period from inui 4
Xl e continuing | 4 417.18) 9589 | (300035) (140816)| (2.189.74)
(1.417.18) 9589 | (309035) (140916)]  (2.189 74)
A (i) Tloms that wil T mchalﬁod
v ul 69.95 . 32.92 6995 3292
i) income tax relating fo dems that will not
XV -———%’” reciagsified 10 ) : :
8 (1) tems that will be sified to profit
or loss ) . * -
{1} Income tax ralating i items that will be
» h - -
Total Income for the penod
{XV+XVI) Comprising Profit/{i.oss) and
X other Comprehensive Income for the period (1.347.23) 9589 | (305743)] (133922 (2.156.82)
XVill _[Eami
1.8;5;6 007 224
2 Diluted 007 (2.24)




CASH FLOW STATEMENT FOR THE YEAR ENDED 315T MARCH 2026

Particulars YEAR ENDED 3157 MARCH 2036 | YEAR ENDED 3557 MARCH 2025
w in Lacs
A |CASH FLOW FROM OPERATING ACTIVITIES I
before |
et Profit/{loss) . appropnation, and extra-Ordinary (1409.17) a .
Bs.02 68.47
17528 (177.00)
Bl 88 1160
g}mnu MJE!F
(1.586.42) {1,102 92)
250.26 (2.408.25)
58554 (375.47;
178368 5.517.45
(87.85) {821.07)
16.5338!] £85.79
.73 | 22457
{3,449.75) L712.10
8. l
(305.35) *
120039 98536
1.075.00 311000
1970.04 1,299.28
.
(7513811 {2.124.60}|
. 0075
. 47133
,044.70 5
33595 (7.4583.29)
«Pe (665.41) {1.351.27)
~Net smovement in Cash Credi/Receivable Snance faciiies . .
NET CASH FROM RNAMCING ACTIVITIES 956.36
Tota) { A+d ()
NET {OECREASEI/INCREASE IN CASH ARD CASH EQUNVALENTS 1523.38)
AND CASH EQREVALENTS | OPENING BALANCE) 1,172.27




VIPUL LIMITED

- Total Quistanding dues of Micro and smafl enterprises

- Total Gutstanding dues of other than Micro and small

enterprises
{1)Other Financial Liabilities

STANDALONE BALANCE SHEET AS AT 315T MARCH, 2026
AS AT AS AT
Particulars 31.03.2026 31.03.2025
_{Rupees in lacs) (Rupees in lacs)
(a} Property, Plant and Equipment 502.7% 282 46
{c} Financial Assets
{i} investments 159.65 57998
(K} Loans & Advances 4,389.40 4,861.72
{6} Deferredt Tax Assets {net) 8.42 732
{a) Income Tax Assets {net) 998.69 3,126.50
(1) Other Non Current Assets 1,308.43 2,933.00
Total Non Current Assets 7.347.38 12,190.98
Current Assets
{a} inventories 40,407.19 40,992.72
{b] Financial Assets
{i) Trade Receivables 26,980.18 27,230.43
{ii} Cash and Cash Equivaients 3,376.48 317755
{iks) Loans : >
{iv) Other Financial Assets 11,063 55 11,909.94
| (<) Other Current Assets 24,163.96 23,617.43
Total Current Assets 105,991.36 106,928.07 |
| Total Assets 113,338.74 118,119.05
1.409.59 1,40959
37,698.06 36,731.37
39,307.65 38,1409
{a} Financial Liabilities
(i} Borrowings 204.85
{b) Icome Tax Liabilities inet) - )
b 391.36 34168
596.21 341.69
{a} Financial Liabilities
(ﬁ Wm 7.955.27 848558
(3)Trade & Other Payabiles :

&] Other Current Liabilities
Total

| Total Current Lisbifites

Total Liabilities

—_——

L Tosal Equisy & Lishiites




VIPUL LIMITED
Rega. Office . - B-57. LGF, SOUTH EXTENSION, PART-ll, NEW DELHI-1 10049

Audited Consolidated Financial Results for the Quarteriyear ended 31st March, 2026

(Rs. in Lakhs)
SL. ! FOR THE QUARTER ENDED FOR THE YEAR ENDED
No. Particulars
31.03.2026 | 31.12.2025 | 31.03.2025 31.03.2026 | 31.03.2025
Auii_itea Unaudited Audited Audited -} - Audited
| _|Revenue from Operations 407542 91851 | 442600 5,957 75 8,707.64
Il |Other income 1,016.31 298.69 355.39 2,832.86 1,223.10
lll_{Total Revenue (I+II) 509173 | 121720 | 4.781.39 8,790.61 9.930.74
IV_|Expenses
Cost of Materials Cong_umw '2.538.95 573.89 5.837.95 4.561.24 8,048 91
Purchase of stock-in-trade - - = 3 =
Change in inventories in finished
goeds. stock in trade and work in 1,084 42 70.22 205.28 1.438.87 (4.30)
+progress
Employees benefits expense 24180 126.64 261.34 676.06 913.60
Finance Costs : 640 68 42.50 1,307.32 762.88 2,350.32
2‘”’:‘:“” g amortisalinn 3505|2641 74.45 85.02 281.21
Other Expenses 2_,9_09‘10 28200 480.27 2,716.76 1,048.38
Total Expenses 655000| 1,12166| 8,14681 10,240 .82 12,639.12
ProfiV(Loss) before share of profit
'} wmm anil Tg;rx (V) (1,458.27) 95.54 | (3,365.22) (1.450.21) (2,708.38)
Profit/(Loss) of share from
Vi A - | 47 67 2498 3.33 388 14 .94
vil ?mﬁ”:ﬁ;:g‘_’{:)”“’w (141060)| 12052 | (3.36189) (1.44632)| (2.693.44)
Vil |Exceptional ltems - - 130.37 (737.77) 130.37
IX |Profit/(Loss) before extraordinary ! )
items and tax (VII-VIll)
X |Extraordinary ltems - - 2 -
X1 |Profit before Tax (IX-X) (1,410.60) 120.52 | (3,492 .26) (708.56)|  (2.823.81)
XIl |Tax Expense: =
1. Current Tax/ Earlier year adjustmeq (5.79) - 3.08 (5.79) 3.08
2_Deferred Tax 140.21 . E 140.21 -
ProfiV(Loss) for the period from 12 3.405.34 1 84 826 89
X continui jons_(1X-X) (1,545.02) 0.52 | (3,495.34) (842.98) {(2,826.89)
XIV [Profit/(Loss) from discontinuing .
XV |Tax Expense of discontinuing i
tions
XVi Profit/(Loss) from discontinuing , " 3
operations (after tax)-(XII-Xill)
XVl {Profit/{Loss) for the period (XI+XiV) 120.52 | (3,495.34) (842.98) (2.826.89)




Other Comprenensive Income

A. {1} hems that will not be
reclassified to profit or loss

69.95

32.82

69.95

282

{#) Income lax relating to items that
{will not be reclassified 1o profit or
loss

B. (i) ltems that will be reciassified to
profit or ioss

(i) income tax relating to items that
will be reciassified to profit or loss

XiX

Total Comprehensive Income for the
penod (XVIi+XVIill) comprising
Profit/(Loss) and Other
Comprehensive Income for the

(1,475.07)

120.52

(3,462 42)

(773.03)

(2.793.97)

Net Profit attributable to :

a) Owners of the

120.52

b) Non-Controlling Interest

(1.545.02)

(3,495 34)

(847.98]

(2,826 89) |

Other Comprehensive income attributable to

a) Owners of the

69.95 |

32 92

69.95

3292

b} Non-Controliing interest

-

Total Comprehensive income attributable to

a) Owners of the Company

b) Non-Controlling interest

(1,475.07)

{3,462 42)

(2.793.97)

Earnings per equily share

1.Basic

{1.10)

2 Diluted

(1.10

(2 53)

(2.53)

:




—————————

VIPUL UMITED

CONSOLIDATED STATEMENT OF ASSETS AND LIABILITIES AS AT 31ST MARCH, 2026

AS AT AS AT
Particulars 31.03.2026 31.03.2025
(Rupees in lacs) | (Rupees in lacs)
Audited Audited
R o s
Non-Current Assets
(a) Property, Plant and Equipment 503.63 3,604.06
{b) Capital Work in Progress 531.49 51175
{c) Goodwill on Consolidation - 1.607.37
{d} Financial Assets
{1} Investments 226.06 222.18
{ii} Loans 882.50 785.50
{iii} Loans & Advances 1,267.90 187.24
{e) Deferred Tax Assets {net) 14.65 154.87
{f) Income Tax Assets {net) 1,151.48 3,351.17
(g) Other Non Current Assets 2,068.31 3,194.34
Total Non Current Assets 6,646.02 13,618.47
Current Assets
{3) inventories 42,551.84 43,994.42
{b) Financial Assets
(i) Cash and Cash Equivalents 3,532.81 4,031.00
{iii) Other Financial Assets 11,165.15 12,028.74
{c) Other Current Assets 20,701.45 18,052.08
Total Current Assets 104,934.06 105,341.42
Total Assets 111,580.08 118,959.89
Equity
Equity Share Capital 1,409.59 1,409.59
Other Equity 35,223.11 36,295.17
Total Equity 36,632.70 37,704.76
Liabilities
Non-Current Liabilities
(a) Financial Liabilities
(i) Borrowings 204.85 -
) Other Non Current Liabilities 393.08 356.08
Total Non Current Liabilities 597.93
SHPO
5 ¥
5 2
NN




Current Liabilities
(a) Financial Liabilities
{i) Borrowings 7,955.26 8,485.57
{(¥)Trade & Other Payables :
- Total Qutstanding dues of Micro and

small enterprises
- Total Qutstanding dues of other than

Micro and small enterprises 4.440.29 4,651.11
{ii)Other Financial Liabilities 14,931.25 18,961.91

{b) Other Current Liabilities 47,022.65 48,264.09
(c) Provisions . 536.37
Total Current Liabilities 74,349.45 80,899.05
Total Liabilities ) 74,947.38 81,255.13
Total Equity & Liabilities 111,580.08 118,959.89

(0.00) (0.00)




MST MARCIL 2026

VEAR ENDED MST MARCH 2026 YEAR ENDED 318T MARCH 2025
Net Profil before Tax, appropriation, and extra-Ondinary
Hems ™2 ‘5)1
Depreciation 8502
ProfityLess oa sale of Investments 17528
indevest and Finance C harges 75288
Imtzrest inoome -__.LM 1
Operating Profit before Working Capital Changes (1076 77y
Adjustod ke
{inreases Decroase i Trade roceivable 25237
Increasey Lecreane in Imventony 1442 57
Increaser Decrease m Loans & Advances {230 04)
Increase (Decrease) tn Teade pavable {21082
increase (Deoreare} in Other payables (5816.21)
g%lzq 82
Cash genersted from operstivn (525337) 47,
Tanes Paid dunng the vear 219969 14578
NET CASH FROM OPERATING ACTIVITIES gwﬂ 429704
8. | Total Expenses
Purchase of Fived Asset CWIP and imtangible asscts (32509 {144 08)
Sale of Invesiments - 310.00
Interest Recoved 1,201 4 §99.92
Purchase of Investments . .
NET CASH FROM INVESTING ACTIVITIES 57656 1,165,586
€. JCASH FLOW FROM FINANCING ACTIVITIES
Interest & Fanancial Charpes {762 88) {2350 32|
incyease tn Share Capitat - 20975
Secwtitzes Premiam - 476133
3 Racerved agninst Share Watrants 2044070
Repayment Loog Term Borrowings 204 85
Repavment of insecured Secured Lamms (53031}
NET CASH FROM FINANCING ACTIVITIES 956.36
el (AR () } i1
NET (DECREASEVINCREASE N CASH AND TASH] (1,220 47)
CASH AND CASH EXRHVALENTS { OPENING
s 202672 423783
CASH AND CASH EQUIVALENTS £ CLOSING g
|_Iparance B80S 28 202570
Cash & (b Equinaigaty;
Cash and Bank Balances KRRk I 403100

Less Other Bank Balances —_—e
T :!’%
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Notes:

L
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The above Audited Financial Results (Standalone and Consolidated) for the quarter and 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 through audio
visual means of communication. Further, in accordance with the requirements under Regulation 33 of the

SEBI{LODR) Reguiations, 2013, the related audit reports, as enclosed, on the Standalone and Consolidated
for the financial vear ended March 31, 2026 are annexed.

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 *Real Estaie™. 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 segment.

The above results have been preparcd in accordance with recognitions and measurements principles laid
down in Ind AS prescribed under Section 133 of the Companics Act, 2013 read with Companies (Indian
Accounting Standards) Rules, 2015 as amended and other accounting principles generally accepted in India.

The Board has not recommended any dividend for the year ended March 31, 2026.

The Company had filed and submitted the second motion petition, being CP (CAA) No. 31/NI/2024 in CA
(CAA) No. 5YND2023, for Scheme of Amalgamation (“Scheme™) before NCLT, New Delhi for
amalgamation of Abhipra Trading Private Limited; Graphic Research Consultants India Private Limited:
United Buildwell Private Limited: Vineeta Trading Private Limited: and Vipul Eastern Infracon Private
Limited (hereinafter together the “Transferor Companies™ or “Amalgamating Companies™) with Vipul Ltd,
(“Transferee Company™ or “Amalgamated Company™), pursuant to provisions of Sections 230 1o Section
232 read with Section 233 and all other applicable provisions of the Companies Act, 2013 read with

applicable provisions of Companies (Compromisc, Amrangement and Amalgamation) Rules, 2016 (as
amended).

The Hon'ble NCLT, New Delbi, vide its order dated 17th April, 2026, has approved the Scheme of
Amalgamation with effect from the Appointed Date of April 1, 2022. The certified copy of the order was
filed with the Registrar of Companies on 15* May, 2026. Pursuant to the said order, the Transferor
Companies stand amalgamated with Vipul Limited, and all assets, liabilities, and reserves of the Transferor
Companies have vested in Vipul Limited. '

The accounting effect of the amalgamation order has been duly incorporated in the audited balance sheet of
Vipul Limited for the financial year ended March 31, 2026 (FY 2025-26), in accordance with the applicable
provisions of Appendix € t0 ind AS 103 - Business Combinations (Business combinations of entities under
common control}. As the Transferor Companies were wholly owned subsidiaries, the amalgamation has been
accounted for under the pooling of interest method. Accordingly, the figures for the comparative periods
presented in the Standalone Financial Results have been restated as if the amalgamation had occurred from
the beginning of the earliest period presented. The amalgamation has no impact on the Consolidated Financial
Results.




However, the accounting effect relating 10 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 31
March 2026. instead of from the appointed date of the Scheme. i.e. | 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 of such revenue and project costs.

Subsequent to the year end, the Board of Directors at its meeting held on September 15, 2026 has granted in-
principle approval for a further scheme of amalgamation of six wholly owned subsidiaries of the Company
with the Company under Section 233 of the Companies Act, 2013 (fast track merger). The said scheme is
subject to requisite approvals and has no impact on these results.,

- The title deed of the immovable property being used by the Company is not held in the name of the Company
as at 31* March 2026, as detailed below:

Details of title deed of immovable property not held in the name of the Company
- o e [0
Desceiption | Carryleg Held in name of Director o:r . Stleg ikl under
of Property  Value (Rs. In | Period {the name of the |
lakbs) their relative ’ Company dispute
or employee | (Y/N)
Vipul Infracon Pvt Ltd. <
{
Land & 278.49 (erstwhile Tarupit Mo | 17 years P‘;‘:;gsof :
Building |~ Exports Private b S months ©
Limited) L

Since the registration of the immovable property is pending, the original cost has not been segregated between
land and building. Accordingly, depreciation of Rs 7.12 Lakhs is being charged on the entire value at the rate
applicable to the concerned building,

. 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 Statement of Assets and Liabilities the figures from last audited accounts for
the year ended March 31, 2025 have been considered for consolidation purposes.




8. The Arbitration between Solitaire Ventures Pte. Ltd & Ors. vs Vipul Ltd & Ors had concluded and Company
had complied with the conditions specified in the Arbitral Award dated May 14, 2023. Accordingly, the
Company had recognized the necessary awards in its books in the financial year 2023-24. However. the
Company is yet 1o recover Rs.14870 lakhs awarded under the Arbitral Award from Mis Tanamera
Developments Private Limited (Earlier Vipul SEZ Developers Private Limited). In this regard, the Company
has filed a Company Petition under Sections 241-242 of the Companies Act, 2013 (CP No. 205/ND72025)
before the Hon"ble NCLT, New Delhi Bench against Tanamera Developments Private Limited and others.
Vide its interim order dated December 10, 20235, the Hon'ble NCLT has restrained Tanamera Developments
Private Limited from selling, ransferring, mortgaging, alienating or encumbering its assets, land, licences,
receivables and properties, or creating any third-party interest therein, and has directed the respondents to
maintain status quo. The matter is pending adjudication. The said petition is pending adjudication with the
concerned court.

9. As per 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.

10.The Company has not provided interest on advance received from customers as negotiations for settlement
of the same in under progress.

11.The Company has settled the dues of certain unsecured lenders and has entered into negotiations with other
unsecured lenders. Accordingly, no interest expenses have been recognized on such remaining unsecured
borrowings with whom negotiations are ongoing. The impact will be recognized after the completion of such
negotiations.

12.The Company has taken as well as granted several secured and unsecured loans and sdvances. 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, wherever available. The impact, if any, will be recognized
after the completion of such documentation,

13.During the vear, pursuant to the approval of the Board of Directors on December 12, 2025 and of the
sharcholders at the Extra-ordinary General Meeting held on January 8, 2026, the Company on February 27,
2026 aliotted 8.89.00,000 fully convertible warrants on a preferential basis at an issue price of Rs. 9.20 per
warrant, aggregating Rs. 8,178.80 lakhs, to persons belonging to the promoter and non-promoter categorics.
Each warrant is convertible into one equity share of face value Re. | each within 18 months from the date of
allotument. An amount of Rs. 2044.70 lakhs, being 25% of the issue price, has been received upfront and is
presented as “Money received against share warrants™ under Other Equity. Pending conversion, the paid-up
equity share capital of the Company remains Rs. 1,409.59 iakhs comprising 14,09,59,480 equity shares of
Re. | each.




14.During the year, the Company divested its stake in High Class Projects Limited, consequent to which it
ceased to be a subsidiary.

I5.The figures of the last quarter are the balancing figures between the audited figures in respect of full financial
year and published year to date figures upto the third quarter of the respective financial year.

16.Statement of Assets and Liabilities as at March 31, 2026 and the Statement of Cash Flows is annexed.

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

18. These results mii be muvmlable on the Cmnpauy $ webs:tc viz u%gmm and wehsﬁe& of BSE

Date: September 29, 2026

~ Managing Director, CEO & CFO
~ DIN: 00231682



Statement on Impact of Audit Qualifications (For Audit Report with modified opinion) submitted along-with

Consolidated Annual Audited Financial Results
In Lakhs
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2026
Particulars Audit Figures (as | Audit Figures
reported before (audited figures
adjusting for after adjusting
qualifications) 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 NIL NIL
management)

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 / Qualified Opinion
Adverse Opinion
c. | Frequency of qualification: whether appeared first time / repetitive / since First Time
how long continuing
d. | For Audit Qualification(s) where the impact is quantified by the auditor, Not Applicable
Management’s view:
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

S S \-_“ - "
AdvisiFRey Punit Beriwala Mr. Axjit Singh )
JSUS & Associates Managing Divector, CEO & CFO Chairman Audit Committee
Statutory Auditors

Date: September 29, 2026



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

Annual Audited Financial Results

S.

Auditors' Comment on

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.

regulatory clearances, which the associate is
actively pursuing with the authorities
concerned. The wunderlying 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. Audit Qualification Management's Reply Management's Reply

1 | Project advances falling under other non- | The advance was granted in the normal course | No specific comments
current assets includes an amount of | of business towards acquisition of land for a | other than our
Rs.2,200 lakhs recoverable from Shri | project. Management is actively pursuing | observation in auditor's
Kamala Priya Auto and General Agencies | recovery from the promoters of the struck-off | report. Impact on
Private Limited and Rs. 200 lakhs from one | company, including Mr. Mallipudi Anand, | revenue is
of the associated person of the entity | and is also evaluating legal remedies. unascertainable.
namely Mallipudi Anand. Subsequent to .

Y P . 4 As a measure of prudence, a provision of 50%
the grant of the aforesaid advance, the
. (Rs. 1,200 lakhs) has already been made.
name of the above mentioned Company . i
. Management is reasonably confident of
has been struck off from the Register of . . .
. recovering the balance and will review the
Companies. The Company has made a .. .
.. o . adequacy of the provision at each reporting
provision of 50% of the aforesaid amount date based on procress of recover
ie Rs. 1,200 lakhs. The recovery of the prog y:
balance is uncertain.

2 | The Company has advanced funds | Management has noted the auditors' | No specific comments
aggregating to Rs 6,414.80 lakhs to Flying | observation. ~Based on management's | other than our
Fox Private Limited under Other Financial | assessment of expected cash flows, the | observation in auditor's
Assets as at 31 March 2026 as project | advance is considered recoverable at present. | report. Impact on
advance, an entity whose net worth has | Management remains mindful of the concern | revenue is
been eroded. The Company has not | raised and will continue to monitor the | unascertainable.
recognised any impairment provision in | position closely, reassessing the need for any
respect thereof. Consequently, Other | impairment at each reporting date and
Financial Assets and profit for the year | providing for it, if circumstances so warrant.
may be overstated to the extent of any
impairment provision that may be
required.

3 | The Company has project advances Rs. | The advances relating to the Amritsar Project | No specific comments
3,588.50 lakhs relating to Amritsar Project | are the subject of litigation in which, based on | other than our
under other Financial Assets as at 31 | legal advice, the Company believes it has a | observation in auditor's
March 2026. These advances are subject to | strong case on merits. Management expects a | report. Impact on
ongoing litigation. Considering the | favourable outcome and full recovery of the | revenue is
current status of litigation, the recovery is | amount. Any provision, if required, will be | unascertainable.
doubtful. Consequently, Other Financial | considered upon the outcome of the litigation.

Assets and profit for the year may be
overstated to the extent of any impairment
provision that may be required.

4 | The Company has granted several secured | These loans and advances were granted in the | No specific comments
and unsecured loans and advances | ordinary course of business, and a significant | other than our
aggregating to Rs. 14,730.11 lakhs | portion of them is secured. observation in auditor's
included in current assets as at 31 March . report. Impact on

S Management considers these amounts good .
2026. The company is in process of . revenue is
e o and recoverable, and will assess the need for .
finalising the terms and conditions for . L. unascertainable.

. . any expected credit loss provision once the

recovery of the said amounts. In view of terms of recovery are finalised
the above, the company should have y ’
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.

5 | The Company has advanced an amount of | The project of the associate, Vipul | No specific comments
Rs. 1,080.66 lakhs, included under Other | Karamchand SEZ Private Limited, is | other than our
Non-current Assets as at 31 March 2026, to | temporarily on hold pending certain | observation in auditor's

report. Impact on
revenue is
unascertainable.




The Company has not provided interest
expense on its certain ICDs amounting to
Rs 1,582.28 lakhs as negotiations with the
lenders are wunder 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.

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.

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.




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

Rupees in Lakhs
Statement on Impact of Audit Qualifications for the Financial Year ended March 31, 2026
Particulars Audit Figures (as | Audit Figures
reported before (audited figures
adjusting for after adjusting
qualifications) 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 NIL NIL
management)

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 / Qualified Opinion
Adverse Opinion
c. | Frequency of qualification: whether appeared first time / repetitive / since Repetitive
how long continuing
d. | For Audit Qualification(s) where the impact is quantified by the auditor, Not Applicable
Management’s view:
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

AdviSiFRey

Tt

Punit Beriwala

Mr. Axjit Singh
JSUS & Associates Managing Divector, CEO & CFO Chairman Audit Committee
Statutory Auditors

Date: September 29, 2026



JSUS & MASSOCIATES 11/8, SOUTH SEALDAH ROAD
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Tel : +91-33-2360 0296
Website : www.jsus.co.in
E-mail : jsus@jsus.co.in

INDEPENDENT AUDITOR’S REPORT

TO THE BOARD OF DIRECTORS OF
VIPUL LIMITED

Report on the Audit of the Standalone Financial Results
Qualified Opinion

1. Wehaveaudited 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, 2015, as amended (“Listing Regulations”).

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

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

ii. 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 the recognition and
measurement principles laid down in the applicable accounting standards and other accounting
principles generally accepted in India of the net profit and other comprehensive income and other
financial information for the quarter and year ended March 31, 2026.

Basis for Qualified Opinion
3. Matters described in the Basis for Qualified Opinion:

i. 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 17 April 2026, with an appointed date of 1 April 2022,
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. 1 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
of the 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. 1 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 ciuparative
information has not been restated in respect of such revenue and project costs.
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In our opinion, the aforesaid accounting treatment is not in accordance with the applicable requirements of
the Indian Accounting Standards and the Scheme, which require the accountin g effects of the amalgamation
to be given effect from the appointed date of 1 April 2022. Consequently, the revenue, project costs, profit

or loss, assets, liabilities and reserves for the current year and the comparative information are affected to
the extent of the aforesaid matter.

i.. 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.

iii. 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 amounts i.e Rs.
1,200 lakhs. The recovery of the balance is uncertain.

iv. 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.

v. 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.

vi. 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 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 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.

b. 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 ud

be ascertained. In view of the above, we are unable to express an opinion thereo:};fﬁ;p :
(]




JSUS & ASSOCIATES

CHARTERED ACCOUNTANTS

¢. 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.

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 of the Company in accordance withthe Code of Ethics issued
by the Institute of Chartered Accountants of India together with the ethical requirements that are
relevant to our audit of the financial results under the provisions of the Companies Act, 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:

a. 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. 1,190.64 lakhs given to Vipul Southern Infracon Limited and Vipul Hospitality 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.

b. 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 Pvt. 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.

c. The Company has project advances aggregating to Rs. 970.13 lakhs under other Financial Assets as at 31
March 2026 which is recoverable from Solitaire ventures Private Limited which is under litigation.

d. 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)
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 3181 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.

Our opinion is not modified in respect of these matters. _,_4’{&.




JSUS & ASSOCIATES

CHARTERED ACCOUNTANTS

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 of the standalone financial
results that give a true and fair view and are free from material misstatement, whether due to fraud
or erTor.

8.  Inpreparing 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:

o Identify and assess the risks of material misstatement of the standalone financial results, whether
due to fraud or error, design and perform audit procedures responsive to thoserisks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher thanfor one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

«  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, Under Section 143(3) (i) of the Act, we are also
responsible for expressing our opinion on whether the company has adequate internal financial
controls with reference to financial statements in place and the operating effectiveness of such
controls.

+ 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 gg)iﬁg‘ =\ ';;l;;§§is of

LAY
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accounting and, based on the audit evidence obtained, whether a material uncertainty exists related
to events or conditions that may cast significant doubt on the Company’s ability to continue as a
going concern. If we conclude that a material uncertainty exists, we are required to draw attention
in our auditor’s report to the related disclosures in the financial results or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

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

12. 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

14.The Financial Results include the results for the quarter ended March 31, 2026 being the balancing
figure between the audited figures in respect of the full financial year and the published unaudited year
to date figures up to the third quarter of the current financial year which were subject to limited review
by us.

For JSUS & Associates
Chartered Accountants
Firm Registration No.: 329784E

- :-‘J:'If' ™\
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INDEPENDENT AUDITOR’S REPORT
TO THE BOARD OF DIRECTORS OF
VIPUL LIMITED

Report on the Audit of Consolidated Financial Results
Qualified Opinion

1. We have audited the accompanying statement of consolidated financial results of VIPUL
LIMITED (““Holding Company™) and its subsidiaries (Holding Company and its subsidiaries
together referred to as “the Group™) and its associates for the quarter and year ended March 31,
2026, (“the Statement™) attached herewith, being submitted by the Holding Company pursuant
to the requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended (‘Listing Regulations’).

2. 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 of the following entities:

a)  URR Housing and Construction Private Limited Wholly Owned Subsidiary

b)  Ritwiz Builders and Developers Private Limited Wholly Owned Subsidiary

¢)  Entrepreneurs (Calcutta) Private Limited Wholly Owned Subsidiary

d)  Vipul Hospitality Limited Wholly Owned Subsidiary

e)  Vipul Southern Infracon Private Limited Wholly Owned Subsidiary

1) High Class Projects Limited Wholly Owned Subsidiary
(ceased to be subsidiary/associate w.e.f. 18-02-2026)

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 Qualified 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 Qualified Opinion
3. The Matters described in the Basis for our Qualified 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 17 April 2026, with
an appointed date of 1 April 2022, 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,
1.e. 1 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 of the 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. 1 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
of such revenue and project costs.

In our opinion, the aforesaid accounting treatment 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 1 April 2022.
Consequently, the revenue, project costs, profit or loss, assets, liabilities and reserves for the current
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 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.

d. 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 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 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.

f. 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\ls-
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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 of these balances are uncertain and ¢) 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:

a. 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.

b. The Company has not provided interest expense on its certain [CDs 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 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.

5. 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 Institute of Chartered
Accountants of India together with the ethical requirements that are relevant to our gudijofthe-
financial statements under the provisions of the Companies Act, 2013 and the Rul?% iergy
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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 of their reports referred 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 Pvt. 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 31 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) of the Companies (Acceptance of Deposits) Rules, 2014 with consequential
impact under section 73 of the Companies Act 2013.

d. The Company have gratuity liability amounting to 181 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. Infive subsidiary companies not audited by us, material uncertainty relating to going concerns were
identified as on 31* March 2026. In our report and the audit reports of the other auditors provided
to us, it was stated that the respective subsidiaries have been incurring losses and their 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 of the 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 Directors’ 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 of these consolidated financial results that give a true and fair view of
the loss and other comprehensive loss and other financial information of the Group including its
associates in accordance with the Indian Accounting Standards prescribed under Section 133
of the Act read with relevant rules issued thereunder and other accounting principles generally
accepted in India and in compliance with Regulation 33 of the Listing Regulations. The respective
Board of Directors of the companies included in the Group and of its associates are responsible
for maintenance of adequate accounting records in accordance with the provisions of the Act for
safeguarding of the assets of the Group and its associates and for preventingand detecting frauds and
otherirregularities; selection and application of appropriate accounting policies; making judgments
and estimates that are reasonable and prudent; and the design, implementation and maintenance
of adequate internal financial controls, that were operating effectively for ensuring accuracy and
completeness of the accounting records, relevant to the preparation and presentation of the
consolidated financial results that give a true and fair view and are free from material misstatement,
whether due to fraud or error, which have been used for the purpose of preparation of the consolidated
financial results by the Directors of the Holding Company, as aforesaid.

9. In preparing the consolidated financial results, the respective Board of Directors of the companies
included in the Group and of its associates are responsible for assessing the ability of the
Group and its associates to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless the respective Board
of Directors either intends to liquidate the Group or to cease operations, or has no realistic
alternative but to do so.

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 of its associates.

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

11. Our objectives are to obtain reasonable assurance about whether the consolidated financial results
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but
is not a guarantee that an audit conducted in accordance with SAs will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material
if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these consolidated financial results.

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

o Identify and assess the risks of material misstatement of the consolidated financial results, whether
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not
detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override
of internal control.

o Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances. Under Section 143(3) (i) of the-f¢ck
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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 of our auditor’s report. However, future
events or conditions may cause the Group and its associates to cease to continue as a going
concern.

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.

o Obtain sufficient appropriate audit evidence regarding the financial results/financial information
of the entities within the Group and its associates to express an opinion on the consolidated
Financial Results. We are responsible for the direction, supervision and performance of the audit
of financial information of such entities included in the consolidated financial results of which we
are the independent auditors. For the other entities included in the consolidated Financial Results,
which have been audited by other auditors, such other auditors remain responsible for the direction,
supervision and performance of the audits carried out by them. We remain solely responsible for
our audit opinion.

13. We communicate with those charged with governance of the Holding Company and such other
entities included in the consolidated financial results of which we are the independent auditors
regarding, among other matters, the planned scope and timing of the audit and significant audit
findings, including any significant deficiencies in internal control that we identify during our audit.
We also provide those charged with governance with a statement that we have complied with
relevant ethical requirements regarding independence, and to communicate with them all
relationships and other matters that may reasonably be thought to bear on our independence, and
where applicable; related safeguards.

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.5956.80 lakhs as
at March 31, 2026, Group’s share of total revenue of Rs.0.84 lakhs and Rs.1.98 lakhs and Group’s
share of total net profit/(loss) after tax of Rs. (35.65) lakhs and Rs. (35.15) lakhs, total
comprehensive Income/(loss) of Rs. (35.65) lakhs and Rs. (35.15) lakhs for the quarter ended March
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 financial 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 ended March 31,
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results, in respect of two 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

Date : 29-09-2026

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 profit/(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 of the 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.

UDIN: 26055826QAGCCV6525
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17. The Financial Results include the results for the quarter ended being the balancing figure
between the audited figures in respect of the full financial year and the published unaudited year
to date figures up to the third quarter of the current financial year which were subject to limited
review by us.
For JSUS & Associates,
Chartered Accountants
(Registration number: 329784E) _—
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Vipul Limited

Unit No. 601,
Vipu

6"Floor
| Square
Block -B

ViPUl Gurgsau;:a—zgliglo(;
Tel: 91-124-479 1530
E-mail : info@vipulgroup.in
www.vipulgroup.in
Annexure III
Sr. Details of Events that Information of such event(s)
No. need to be provided
i. reason for change viz. Appointment of M/s. Vijender Sharma & Co.,,
appointment, re- Peer Reviewed Firm (Peer Review No.: 012/2024-
appointment, resignation, 25) as Cost Auditor of the Company.
removal, death or
otherwise
ii. date of appointment/re- The Board of Directors has appointed M/s.
appointment/cessation (as Vijender Sharma & Co., Cost Accountants, as the
applicable)&  term  of Cost Auditor of the Company for the financial
appointment/re- year 2026-27 subject to ratification by the Members
appointment at the ensuing Annual General Meeting,.
Term of Appointment: 1 Year
iii. brief profile (in case of M/s. Vijender Sharma & Co. is a leading firm of
appointment) 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 Not Applicable
between directors (in case
of appointment of a
director)
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Regd. Off: LGF, B-57, South Extension, Part-Il, New Delhi-110049
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Vipul Limited

Unit No. 601, 6"Floor
Vipul Square

Block -B

Sushant Lok-I

ViPUl Gurgaon -122009
Tel: 91-124-479 1530
E-mail : info@vipulgroup.in
www.vipulgroup.in
Annexure IV
Sr. Details of Events that Information of such event(s)
No. need to be provided
i. reason for change viz. Appointment of M/s. Arora & Bansal, Peer
appointment, re- Reviewed Firm (Peer Review No.: 014917) as
appointment, resignation, Internal Auditor of the Company.
removal, death or
otherwise
ii. date of appointment/re- The Board of Directors has appointed M/s. Arora
appointment/cessation (as & Bansal, Chartered Accountants, as the Internal
applicable)&  term  of Auditor of the Company for the financial year
appointment/re- 2026-27.
appointment
Term of Appointment: 1 Year
iii. brief profile (in case of M/s. Arora & Bansal is a leading firm of
appointment) 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 Not Applicable
between directors (in case
of appointment of a
director)

Regd. Off: LGF, B-57, South Extension, Part-Il, New Delhi-110049

CIN: L65923DL2002PLC167607
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