
 

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

 

Ref.  No. VIPUL/SEC/FY2026-27/2466       November 5, 2026 

The Secretary 
BSE Limited, (Equity Scrip Code: 511726) 
Corporate Relationship Department, 
At: 1ST Floor, New Trading Ring, Rotunda 
Building,PhirozeJeejeebhoy 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 the meeting of Board of Directors held on Thursday, November 5, 2026 and 
Unaudited Financial Results for 2nd Quarter and Half Year ended September 30, 2026 
(Standalone and Consolidated) 
 

Dear Sir/Madam, 
 
This in continuation our letters no. Ref.  No. VIPUL/SEC/FY2026-27/2465 dated October 28, 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 at its meeting held today i.e. Thursday, 
November 5, 2026 through audio visual means of communication;  
 

1. Considered and approve the Unaudited Financial Results along with Statement of assets and 
liability along with cash flow statement as on September 30, 2026 (Standalone & 
Consolidated).   
 
A copy of the aforesaid results along-with the Limited Review Report of the Statutory Auditor 
of the Company, as required under Regulation 33 of the Listing Regulations, is enclosed 
herewith. 
 

2. Appointment of Company Secretary and Compliance Officer: As recommended by Nomination 
and Remuneration Committee, the Board has appointed Mr. Vikas Sharma (Membership no. –
ACS-27430) as a Company Secretary and Compliance officer of the Company. 

 

The Board meeting commenced at 03:00 P.M. and concluded at 16:45 P.M. 
 

The aforesaid information is also being hosted on the website of the company 
www.vipulgroup.in 

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

Thanking You 
For Vipul Limited 
 

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

     Encl: as stated above  
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Limited Review RePort

To
The Board of Directors
Vipul Limited

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

Statement") of Vipul Limiied ("the Company") for the quarter and half year ended

September 30,2026.

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

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

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

Reporting (,,I;d AS 34"), prescribed under Section 133 of the Companies Act,2013, and

other accounting principles generally accepted in India. Our responsibility is to issue a

report on the Statement based on our review'

3" We conducted our review of the Statement in accordance with the Standards on Review

Engagement (SRE) 2410 "Review of Interim Financial Information Performed by the

Indipindent Auditor of the Entity" issued by the Institute of Chartered Accountants of
India. This standard requires the we plan and perform the review to obtain moderate

assurance as to whether the financial statements are free of material misstatement. A review

is limited primarily to inquiries of the Company personnel and analytical procedures

applied to financial data and thus provides less assurance than an audit. We have not

plrformed an audit and accordingly, we do not express an audit opinion.

Basis for Qualified Conclusion

4. Matters described in the Basis for Qualified Conclusion:

i. We draw attention to Note 4 to the financial results, which describes the accounting teatrnent

followed by the Company consequent to the Scherne of Anangement ("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

daied 17 ltpril2026, 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 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 lprit 2022. Snce the Transferor Companies were wholly owned subsidiaries of the

Company, the amalgamation has been accounted for under the pooling of interest method.
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However, the accounting effect relating to revenue and project costs arising from the Joint

Development Agreemeni ("IDA") entered into amongst the amalgamating entities and Vipul

Limited for the development of the Lavanya Project has been given effect to in the standalone

furancial statements for the year ended 3l March 2026,irctead 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 furancial year 2025-26 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'
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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 I April 2022. Consequently, the

revenue, project costs, profrt or loss, assets, liabilities and reserves for the curent quarter and

the comparative information are affected to the extent of the aforesaid matter.

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,20l3
(fast tack merger). The said scheme is subject to requisite approvals and has no impact on these

results.

ii. Project advances falling under other non- current assets includes an amount of Rs.2,200

Iakhs 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 inFY 2025-26. The recovery

ofthe balance is uncertain.

iii. The Company has advanced funds aggregating to Rs 6086.31 lakhs to Flying Fox Private

Limited under Other Financial Assets as at 30 September 2026 as project advance, an entity

whose net worth has been eroded. The Company has not recognised any impairment

provision in respect thereof. Consequently, profit for the quarter may be overstated to the

extent of any impairment provision that may be required'

iv. The Company has project advances Rs. 3,588.50 lakhs relating to Amritsar Project under other

Financial Assets as at 30 September 2026. These advances are subject to ongoing litigation.

Considering the current status of litigation, the recovery is doubtful. Consequently, profit for

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

v. The Company has granted several secured and unsecwed loans and advances aggregating to Rs'

14,541.4a hkhs included in cunent assets as at 30 September 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 profit for the year may be overstated to that extent.

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

Accordingly, our conclusion is qualified in respect of these maffers.

vii. Note No. I I which states that the Company has taken as well as granted several secured

and unsecured loans and advances during the quarter. The agreements/ documentation in

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

such signed agreements, interest payable and receivable, as applicable, has been computed

on the basis of the details provided ty the Management, wherever available. The impact, if
any will be recognized after the completion of such documentation

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

2
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Basis for Disclaimer of Conclusion

5. The Matters described in the Basis for our Disclaimer of conclusion is as follows:

The Company has advanced an amount of Rs. 1,080.66 lakhs, included under Other Non-cunent

Assets as at 30 September 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 a conclusion on recoverability of the

aforesaid arnount.

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 a conclusion thereon'

The Company has outstanding ICDs aggregating to Rs. 6,335.3b tat<trs as at 30 September 2026'

The agreements and other supporting documentation governing these balances have not been

executed and are not available as at the reporting date. Further, as described in Note 7 to the

financial statements describes the Company had been negotiating a settlement with 12 inter-

corporate lenders, whose claim, including interest, is {52,96.18 lakhs. The lenders had

brought proceedings against the Company and its Promoter Director before the NCLT'

NCr,er ano RERA, under Section 138 of the NI Act, and through FIR No. 38/2026 (EOW,

Delhi). These negotiations concluded on 30 October 2026, whenthe parties signed aMaster

Settlement Agreement, with Tulip Infratech Pvt. Ltd. as confirming Party. The gain or loss

on settlement will be recognised when the conditions of the aforesaid master agreement are

fulfilled.

ll

l1l

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. 2,080.01 lakhs and Rs. 1,190.99 lakhs given to vipul Southern Infracon Limited and

vipul Hospitality Limited, respectively). The net wofth of these subsidiaries is eroded' The

company has initiated the process for merger of these subsidiaries with itself during the relevant

quarter.

b. The company has recognised income pursuant to the Arbitral Award and interest under the MDA

Agreement aggregating to Rs. 2l ,5 86 lakhs in earlier year, which is included in Trade Receivables

from Solitaire Ventures p\4. 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 aggregatngto Rs. 970.13 lakhs under other Financial Assets

asat30septemberzozowtrictrisrecoverablefromsolitaireventuresPrivateLimitedwhichis
under litigation.

J
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d. Note 6 to the Statement, which describes the Bank Guarantee of (3,91,14,400 fumished by
the Company in favour of the Orissa State Housing Board ("OSI{B") in connection with the

Lease-cum-Development Ageement relating to the Integrated Residential Township project

at Ranasinghpur, Bhubaneswar. Pursuant to the arbitral award dated 9 February 2026,1he

claims raised by OSIIB have been rejected and the Company has been held entitled to encash

the aforesaid Bank Guarantee, together with interest at the admissible bank rate. The matter

relating to release/encashment of the Bank Guarantee is dealt with in accordance with the

applicable contractual and legal requirements and provisioning of interest claimed has been

done accordingly. The Company has recognised income in respect of: (a) Interest on Bank

Guarantee amount, (b) Bank Guarantee charges paid and interest thereon subject to
reconciliation and confirmation.

e. 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.

f. Note 8 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 Conclusion is not modified in respect of these matters.

7. Based on our review conducted as above and subject to the matters mentioned in paragraph 4 & 5

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

of unaudited standalone financial results prepared in accordance with applicable accounting

standards and other recognised accounting practices and policies has not disclosed the information

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

Disclosure Requirements) Regulations, 2015 including the manner in which it is to be disclosed,

or that it contains ant material misstatement.

For JSUS & Associates
Chartered Accountants

Firm Registrqtion No.: 3297

Place:Kolkata
Date: 05s November, 2026

Partner
Membership No.: 055826

UDIN: 260558262NJSNE4326

4
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3.

Limited Review Report

TO
THE BOARD OF DIRECTORS OF
VPUL LIMITED

l. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results (,.the
Statement') of VIPUL LnVtrTED ("the Parent") and its subsidiaries (the Parent and its subsidiaries
together referred to as "the Group") and its share of the profit after to< and total comprehensive
income of its associate for the quarter ended September 30, 2026 andfor the period from April 01,
2026 to September 30, 2026 being submitted by the Parent pursuant to the requirement of
Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015,
as amended.

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

We conducted our review of the Statement in accordance with the Standard on Review Engagements
(SRE) 2410 "Review of Interim Financial Information Performed by the Independent Auditor of
the Entity", issued by the Institute of Chartered Accountants of India. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and

accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the SEBI under Regulation

33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as

amended, to the extent applicable.

5. The Statement includes the results of the following entities:
(i) URR Housing and Construction Private Limited Wholly Owned Subsidiary
(ii) Ritwiz Builders and Developers Private Limited Wholly Owned Subsidiary
(iiD Entrepreneurs (Calcutta) Private Limited Wholly Owned Subsidiary
(iv) Vipul Hospitality Limited Wholly Owned Subsidiary
(v) Vipul Southem Infracon Private Limited Wholly Owned Subsidiary
(vi) Bhatinda Hotels Limited Subsidiary
(vii) Vipul Karamchand SEZ Private Limited Associate
(viii) Choice Real Estate Developers Private Limited Associate
(ix) Maxworth Marketing Private Limited Associate
(x) Whitfield Infrastructure Development Private Limited Associate

4.

1
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6. Based on our review conducted and procedtres performed as stated in paragraph 3 above, except for

the possible effect of the matters described in the Basis for Qualified Conclusion paragraph and Basis

of Disclaimer of Conclusion nothing has come to our attention that causes us to believe that the

accompanying Statement, prepared in accordance with the recognition and measurement principles

laid down in the aforesaid accounting standard and other accounting principles generally accepted in

India has not disclosed the information required to be disclosed in terms of Regulation 33 of the

SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, including

the manner in which it is to be disclosed, or that it contains any material misstatement.

Basis of Qualilied Conclusion

7. Matters described in the Basis for Qualified Conclusion :

i. We draw attention to Note 4 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

upp.oned by the Hon'ble National Company Law Tribunal ('NCLT"), Delhi, vide its order

daied I 7 Aprll 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 156 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. Sincethe 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 Agreemeni ("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 foi 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 recogrised from the appointed date. Consequently, the comparative information has not

been restated in respect of such revenue and project costs'

The aforesaid accounting treatment is'not in accordance with the applicable requirements of

the Indian Accounting Siandards and the Scheme, which require the accounting effects of the

amalgamation to be given effect from the appointed date of I April 2022. Consequently, the

,"r"nu., 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'

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 ofthe Company withthe Company under Section 233 ofthe Companies Act'2013

(fast track merger). The said scheme is subject to requisite approvals and has no impact on

these results.

ii. Project advances falling under other non-

recoverable from Shri Kamala Priya Auto

lakhs from one ofthe associated person of
the grant ofthe aforesaid advance, the name r

off Trom the Register of companies. The company has made a provision of 50% of the

aforesaid u*ou.rt i." Rs. 1,200 iakhs. The recovery of the balance is uncertain'

2
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iii. The Company has advanced funds aggregating to Rs 6,086.31 lakhs to Flying Fox Private

Limited under Other Financial Assets as at 30 September 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 profrt for the year may be

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

iv. The Company has project advances Rs. 3,588.50 lakhs relating to Amritsar Project under other

Financial Assets as at 30 September 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'

v. The Company has granted several secured and unsecured loans and advances aggregating to

Rs. 14,541.43 lakhs included in cunent assets as at 30 September 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.

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

vii. Note No. l0 describing the reasons for not providing interest on advance received from certain

customers as negotiations for settlement of the same in under progress

viii. Note No. I I which states The Company has taken as well as ganted several secured and

unsecured loans and advances during the quarter. The agreements/ documentation in respect

of such loans and advances are in the process ofbeing sigred. 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'

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

Basis for Disclaimer of Conclusion

g. The Matters described in the Basis for our Disclaimer of conclusion is as follows:

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

Assets as at 30 J1;11e 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 conclusion 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 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

ll

express conclusion thereon.
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iii. The Company has outstanding ICDs aggegating to Rs. 6,335.30 lakhs as at 30 September 2026.

The agreements and other supporting documentation governing these balances have not been

executed and are not available as at the reporting date. Further, as described in Note 7 to the financial

statements describes the Company had been negotiating a settlement with 12 inter-corporate lenders,

whose claim, including interest, is {52,96.18 lakhs. The lenders had brought proceedings against

the Company and its Promoter Director before the NCLT, NCLAT and RERA, under Section 138

of the NI Act, and through FIR No. 3812026 (EOW, Delhi). These negotiations concluded on 30

October 2026, when the parties signed a Master Settlement Agreement, with Tulip Infratech Pvt.

Ltd. as Confirming Party. The gain or loss on settlement will be recognised when the conditions of
the aforesaid master agreement are fulfilled.

Emphasis of Matters

9. Attention is drawn to the following:

i. The Company has recognised income pursuant to the Arbitral Award and interest under the MDA

Ageement aggregating to Rs. 21,586 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.

ii. The Company has project advances aggregating to Rs. 970. l3 lakhs under other Financial Assets as

at 30 Septemb er 2026 which is recoverable from Solitaire ventures Private Limited which is under

litigation.

iii. 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(lXxiiXb) of the Companies (Acceptance of Deposits) Rules, 2014 with consequential

impact under section 73 of the Companies Act 2013'

iv. Note 6 to the Statement, which describes the Bank Guarantee of {3,91,14,400 furnished by the

Company in favour of the Orissa State Housing Board ("OSHB") in connection with the Lease-

cum-Development Agreement relating.to the Integrated Residential Township project at

Ranasinghpur, Bhubaneswar. Pursuant to the arbitral award dated 9 February 2026,theclaims raised

by OSFIB have been rejected and the Company has been held entitled to encash the aforesaid Bank

Guarantee, together with interest at the admissible bank rate. The matter relating to

release/encashment of the Bank Guarantee is dealt with in accordance with the applicable

contractual and legal requirements and provisioning of interest claimed has been done accordingly'

The Company has recogrised income in respect of: (a) Interest on Bank Guarantee amount, (b) Bank

Guarantee charges paid and interest thereon subject to reconciliation and confirmation.

v. Note 8 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.

vi. certain balances under Loans, Advances and Trade Receivables are subject to balance

confirmations.

Our conclusion is not modified in respect of these matters'

4
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Other Matters

10. The consolidated unaudited financial results include the interim financial results of Six subsidiuies

which have not been reviewed by their respective auditors, whose interim financial results reflect total

assets 0f Rs. 5787 .73lakhs as at September 30,2026,and total revenue of Rs, 3.33 lakhs and Rs. 3.72

lakhs, total net profit /(loss) after tax of Rs. 3.31 lakhs and Rs. 3.ll lakhs and total comprehensive

income / (loss) of Rs. 3.31 lakhs and Rs. 3.1I lakhs for the quarter ended September 30, 2026 andfot

the period from April Ol,2126to September 3},2026respectively and cash flow (net) of Rs. 0.13 lakhs

for the period from April Ol,2026 to September 30,2026 as considered in the consolidated unaudited

financial results. The consolidated unaudited financial results also include the Group's share of net

profit after tax of Rs. 0.88 lakhs and Rs.l.17 lakhs and total comprehensive income of Rs. 0.88 lakhs

and Rs. I . 17 lakhs for the for the quarter and half year ended September 30th, 2026 respectively as

considered in the consolidated unaudited financial results, in respect offour associates based on their

interim financial results which have not been reviewed by their respective auditors. According to the

information and explanations given to us by the Management, these interim financial results are not

material to the Group.

Our conclusion on the Consolidated Financial Results is not modified in respect of the above matters.

For JSUS & Associates

Chartered Accountants

Place:Kolkata
Date: 05ft November, 2026

Partner
MembershiP No': 055826

UDIN: 26055826AWPVLM291 I
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(DECREA5E)IINCREASE IN CASH AND CAsH EqUIVALENTS

AND CASH EQUIVALENTS ( OPENING BALANCE)

Cash & Cash Enuivalmts:

Cash and Eank Eatances

Le55: Otlrer Baak Balances

fied, whereever neee!0ary' to c9n'lrm to the currafil ycar"s dasdffcation
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Un:uditod Consolideted Financitl Rosult8 for tre quarierlhalf lorr ended 30th Sepbmber' 2026

FOR THE YEAR
ENDED

in trade and work in

for the period (Xl+XlV)

lr[1 nems frat will not be

(ii) lncome tax relatng to items that

not be reclassifiad to Profit or loss

Comprehensive lncome for the
(XVll+XVl lll) comPrising

lncome for the Period





Particulars

AS AT

30.09.2026
(Rupees in lacs)

A5 AT

31.03.2025
lRupees in lacs)

Unaudited Audited

303.64
s38,59

227.23

1,267.94
832.50

1tt.65
1.0rt5.18
2,615.15

503.63
s31.49

226.05

L,267.94
882.s0

14.55
1,151.48
2,058.31

Non-Current Assets

(a) Property, Plant and EquiPment
(b) CapitalWork in Progress

(c) Goodwill on Consolidation
(d) Financial Assets

(i) lnvestments
(ii) Loan
(iiD Other Financial Assets

(e) Deferred Tax Assets (net)

(f) lncome Tax Assets (net)

{g} Other Non Current Assets

Total Non Current Assets 6,844.84 6,@5.A2

42,551.M

26,982.81
3,532.81

11,165.15

2A,707.45

Current Assets

(a) lnventories
(b) Financial Assets

(i) Trade Receivables
(ii) Cash and Cash Equivalents

(iii) Other Financial Assets

(cl Other Current Assets

43,419.08

28,731.31
1,499.64

10,850.19

1.9,889.62

Total Current Assets 104,!91.99 104,934.05

111,236.74Tnf:l Assets

1",409.59

34.982.01

1,409.59
35,223.11

Eeurly

Equity Share CaPital

Other EquitY
36,391.60 36.632.70

Total Eouitv

Uabilities

Non-Current Uabilhies

(a) Financial Liabilities
(i)Borrowings

tbl Other Non Current Liabllities

180,50

393.08

204.85
393.08

s73.58 597.93
tota; Non Current Uabilities



current Liabilhies

(a) Financial Liabllities
(i)BorrowinBs

(iilTrade & Other PaYables :

- Total Outstanding dues of Micro and

enterorises
- Total Outstanding dues of other than

and small enterorises
(iii)Other Financial Liabilities

(b) Other Current Liabilities

7,393.37



VIPUL LIMIT}:D

Prrticslors
PERIOD UNDI D ]OTII Sf PTE}IBtrR

:016
Pf,.RIOD DND&D SITII SEPTEMBEI

1025

rfs

A-

&

c

{APloflt bG&{ETri(. tprtwiet sd{,df}(Jrdlmry
furr3
Acflcirliort
Fiofityl# sr rale/sunq*lr of fixcd Ass.t

lPnfil)Los on rak of lawamcnts
tnlorwsd Fimr:c(}rargc
Idnrldlridoae
Olcnlry Proft bcfo'? wqrtht Crdrd Cbrryr:
Mjdtd for:
(krrw! Dc;rcase in Trnde rxaivehk
(loc{@Y krGase in lnvanorY

[ncrsxyl]qxc in Lornr A Advances

herasY (fcsrrce) in Trde @!t*e
trsca*Y(Osrx) in O&lr pryrbla

Crlf glranld koil qfGa*lor
Trrls P*tfuins&Y.tt
xf,TCtrffi FBo,r OPEnAmNG ACflVmEs
ToulE^rpeua
(hrrdrrc)iSrle of f ixed As*trEWIP
S*lcof Invcgmens
hWBccsiled
Purdus. of hvesrrmB

,'IETCA]SU PNOilT INYESTTIG ACTilTTIES
CASH }-I,OIY FRO}I
lnranst & Fimmml Cltorgrs
Rflo1'mem Long T€fir Banowingl
Rcpeymcm of Unsecundlscoursd Lroa$
NRT CA.ST{ S'NOM FINANCNG ACTIVITI}.:S

Qet125 1ffi.93

{41,1?.t I

106.30

{222-87
124,v

,5Al &q

2390.77 f_?l.l-9,

Told (A}8.{C)

L

:NE-T,n!{.TEASF.yTNCIEASE IN CASH AND CA (423.86

005.25

381.3! 1,026.9'
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:xt,304,054
st,8s9,157

22,722,94
126J9O,O13

&t,250,t152

La55.203
704,5,.7,9L7

(a) PtoPetty, Plant and Equlpment

(b)C:Pital Wo* in Progress

l.) llwcsfment kofertl
(d) Goodurll on Consolidatiotr

{e} tntrndbhAssee

m HronctalA$ets
(i) lnvestlh€nt3

lii) Loans & Advancer

Ii[)oth€rs
tsl oeferred Tar Asse$ Inet)

{hl lncome Tax Astets lnet}

1

1

2

1

3
4
5

6

7
8

10

11

12

13

1d

Cun6nt A3'ctt

la) lnventories

[b] Financlal Assets

(i) Trade Reteivablei

lill Cash and Cash EquiYalenc

(iiil Loans

(iv) Other Financiat fus€ts

20,484,5401E 050Js2la) Fkrancial t kbilities

{ilSom*&us
(UlTf-dds :

- &et of Mirro and mdl

- Toral OuMtng duaa of siher thafi lwc'o

lrttrll cntcrpr@
(b) lnsomelax Liabilities (net)

795,52t205

444,030,212
1.493,124,952
4,702,253,355

719,335,9911

a33"8(E,01S
t,52?,4E5,761
4,726,527,248

b) Hnrnd.l uab{}tlet

CI Soroflitgr

due5 olMieroad $ndl

- Total Oqtsiandin3 dues ofother than Mlcro

en!erod56
(iii)Other f inancial Lia bilitier

lbl Other Current LiabilNes

140,959,480
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Nstel

l. The above Unaudited Finaneial R*sults (Stand

&sembsr 30" 2@6 have

approvd by the Board of
visual rneans of communi
SEBI (LODR) Regulntions, 2015, the rclared aldit
quartorlhalf year endedSeptember 3A,2026 are-.. annexed'

2. The Company's main busirrcss is real estate' The

nirecons/euait Comriittes, fells with,in a single

Operating Segmenq hence

a[|,;*; *" iomi"it*o in t no reportable geographioal segmenl

3.n
t:

4. Ths Company hed nled and submitted the secondm

for Scheme o

Trading Private

United Buildwoll kivate Limircd; Vinceta

Limit€d (hereinafter logefter the "'Transferor Co

(' any'or "Am&lganrated io Prov tj'0
2 tion 233 and all other of the 2013

applicable provisions of Companics (Compmmis nt and Rules'

arnended).

The llon'ble NCLT, New Delhi, vide its order daed 17lh April, 2026' h3s approved the Scheme of

Amatgamation widr effect from Date of April of the

filed with the Registrar of Co b W, 2a26' r' tlrc

CorrrpaniessandamalgamatedwithVipullirnited,andallasofthe
Companies have vested in Vipul Limited'

The accqrnting effect of
Yiput Limitsd for the

applicable provisions of 
owned subpidiarieg, the

entities under comnon
for rdingtY' ttre figrnw for the

in b*n restated as if the

thc the earliest period prasented' The amalgamation has no

impact on the Consolidated Financial R"esults'

However, the accounting effect rclating to rQvenue and pject costs arising from the Joint Development

;.--"'#rdffi;l;t; ;d* the amalgamaring entities an l.vipul Linrited flor the developmerrt
r - c..-..^:^l .*rdd6+a f^. flre .i'gr ended 31

ofthe l,avanya Project has been given ie st"od^lone financial statsmcots for the year ended 31



VTPULLIMITED
CIN N O. : IJ55923D L2rc2PLC167 607

March 2026, inSsed of from rhe appiiinied date of the Scheine, i'e. I April ?022' Accondingly' the

cumularive effect ofsuch revenue and projeet coss has been recognirod in the ourrentfrngneial yBflr Endihs

conesponding impact has not been recognised ftom the appointed date' Consequcntty' the comparative

information has not been restated in respect ofsuch reYenue and pmject costs.

Subsequont ro the year en{ the Board of Directors at its meetinS, held on September 15" 2026 has granted

in-principle approval ftr a further schemc of of six wholly owned 5 fie

Company with the Company under Section 233 ies Act. 2013 (fast back said

scheme is s,ubject to reqr:isite apprcvals atd has no imp*ct on lhcse rasults.

5. The fubiration between Sotitaire Veutures pte- Lrd & Ors. vs Vipul Ltd & Ors had coneluded 8nd

Company had eomplied with the conditions speeified in the Arbikal Award dated May 14' a0,n'

Accordingly, the Company had recognized the ne'cessary arnards in its' books in year 2023'24'

However, the Conrpany is yet to rccover Rs.l48?0 ltkhs arvarded under the ard from M/s

Tanamera Developments Private Li ier.vipul SEZ Developers Private Limited)' In this regar4

the cornpany has filed a company der'sertions 241-242 of the companies Act' 2013 (cP No'

205ND12025)boforetheHon'bleNCLT,NewDelhiBenchagainst
Limircd and others. Vide its interim oder dated December 10, 202"5,

Taoamera Developments Private Limi

iG asscts, land. licenceq receivables

dir€cted the rcspondents t'o maintain

ponding adjudication with ttre concerrmd eourt'

T,beennegotiatingl2inter*orpotatelenders,whoseclaim,including
IE,2ST.Tlrelendrtproceedingragainsttheandi*Promoter

Director before the NCLT, NCLAT and RERA" under Scction 138 of the N throueh FIR No'

3ilna26(Eow, Delhi).Thsse negotiations concluded on 30 octobe r2026'when ths parties signed a MastEr

Se0lement Agreemen! with Tulip lnfrarech P\t' L'td' as Confinning Party'The gain or loss on sedtlement

will be recognised when the conditions of tho afofesaid ma$er agreement are fulfilled"

S.availablewiththeCarenoduestoMisro,Srrrall,orMediumEnterprises
MSMED Act"2006 end'

g. The company has not provided intercst on *dyance received from customers as negotiations for settlement

of the same in ttnder Prrogress.
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t0.The Company has serled the dues with majoriry of the unseeurrd lenders and has entsed intoa

as dcscribed in nOte ? abova " Accordingly, nointerest exPenses have been recoggrized on those

borrowingS wifr whom sefilomefit was done'

ll,?tr funparry has uken as rrell as grart$d

agroemcntJ doc

abscNree sf sueh

the basis of the details provided by the l6anage

rccogqized afterthe completion of sush documsntation'

t2.The prcvious finaocial pgriod/year figures have bcen resxoupgd / re'arrerrged whsrGval rccessary to

confonn to dris periodk classification'

l3.ttaFment of Asscts and Liabilities as atseFamber 3a,7[26and the $tatement of ca'h Flow isannoxed'

l4.These results will be made available on the Company's website't*Y1:"tlg-:lt:::-1:::::"::"*
i.lffJ:'rT":li"lr'r,** Exchange of rndia Limiied viz, rvww.bseirldie.cornand wwv'nseindia'com

t

Date: November 5' 2026 CEO & CFO

VIPUL LIMITED
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