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Ref.  No. VIPUL/SEC/FY2022-23/2135                      November 11, 2022 

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

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

 
 

Sub: Outcome of Board Meeting held on Friday, November 11, 2022 and Unaudited Financial 
Results for the 2ND Quarter and Half Year ended September 30, 2022 (Standalone and 
Consolidated) 
 
Dear Sir(s),  
 
This in continuation our letter no. Ref. No. VIPUL/SEC/FY2022-23/2134 dated November 01, 
2022, 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. Friday, 
November 11, 2022 through audio visual means of communication has considered and approved, 
inter alia, the Unaudited Financial Results for the Second Quarter and Half Year Ended on 
September 30, 2022 along with Statement of assets and liability along with cash flow statement as 
on September 30, 2022 (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. 

Further, the Board of Directors of the Company in its meeting held today have been inter-alia 
approved the Scheme of Amalgamation (“Scheme”) 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 to Section 232 
read with Section 233 and all other applicable provisions of the Companies Act, 2013 read with 
applicable provisions of Companies (Compromise, Arrangement and Amalgamation) Rules, 2016 
(as amended). The Transferor Companies or Amalgamating Companies are wholly owned 
subsidiary of Vipul Limited. 

The Scheme is subject to necessary statutory and regulatory approvals including the approvals of 
National Company Law Tribunal, the shareholders and creditors of each of the companies.  
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The disclosures required under Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI Circular No. CIR/CFD/CMD/4/2015 dated 
September 09, 2015 is enclosed as Annexure-I to this intimation. 

Further, pursuant to Regulation 37(6) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, the Scheme of Amalgamation is enclosed as Annexure-II for the 
purpose of disclosures to stock exchanges.  

Further, we would like to inform that Mr. Anil Kumar Tibrewal, Chief Financial Officer (‘CFO’) of 
the Company, has tendered his resignation from the services of the Company of due to personal 
reasons, which has been accepted by the Company.  He will continue to hold his current position 
of CFO until close of business hours of November 30, 2022.  

Mr. Anil Kumar Tibrewal has confirmed that there are no other material reasons for his 
resignation.  He will also cease to be a Key Managerial Personnel under Regulation 30(5) of the 
Listing Obligations and Disclosure Requirements) Regulations, 2015 for determining the 
materiality of any event or transaction for making the required disclosures to the Stock Exchange 
w.e.f. November 30, 2022.  

The requisite details as per Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with Schedule III thereof and SEBI Circular No. 
CIR/CFD/CMD/4/2015 dated September 9, 2015 is enclosed as Annexure- III.   

The Company is in the process of identifying / appointing a new CFO and shall inform the Stock 
Exchanges once the position of CFO is filled up. 

The Board meeting commenced at 12:30 p.m. and concluded at 17:00 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 
 
 
(Sunil Kumar) 
Company Secretary 
A-38859 

  

















Limited Review Report 

To 
The Board of Directors 
Vipul Limited 

1. We have reviewed the accompanying statement of unaudited standalone financial results (“the
Statement”) of Vipul Limited (“the Company”), for the quarter and half-year ended September
30, 2022.

2. This Statement, which is the responsibility of the Company’s Management and approved by
the Board of Directors, has been prepared in accordance with the recognition and

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

Reporting” (“Ind AS 34”), prescribed under Section 133 of the Companies Act, 2013, and other

accounting principles generally accepted in India. Our responsibility is to issue a report on the

Statement based on our review.

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

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

Independent Auditor of the Entity” issued by the Institute of Chartered Accountants of India.
This standard requires that we plan and perform the review to obtain moderate assurance as

to whether the financial statements are free of material misstatement. A review is limited

primarily to inquiries of company personnel and analytical procedures applied to financial data

and thus provides less assurance than an audit. We have not performed an audit and

accordingly, we do not express an audit opinion.

4. (i) Cash and cash equivalents include cheques in hand aggregating to Rs.373.71 lakhs

collected from customers towards advances/booking amount.  As stated by the 
management, these are yet to be presented for encashment at the request of 

customers.  

(ii) 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 by the Management where available. 

The impact, if any, will be recognized after the completion of such documentation. 



5. Emphasis of Matter

Attention is drawn to the following:

a. Note No. 4 which states that paucity of funds has resulted in non-deposit of undisputed
statutory dues of Goods and Services Tax, Income Tax deducted at Source and

Provident Fund.

b. Note 7 to the financial results which relates to non-provision of interest on advance
received from customers as negotiations for settlement of the same in under progress.

c. Note 8 which states that the Company is in the process of reconciling the GST payable
and input credit with the books of accounts and the returns. The impact, if any, will be
recognized after the completion of such reconciliation.

Our conclusion is not modified in respect of these matters. 

6. Based on our review conducted as above and subject to the matters mentioned in paragraph

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

statement of unaudited standalone financial results prepared in accordance with applicable

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

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

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

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

For JSUS & Associates 
Chartered Accountants

Firm Registration No.: 329784E 

(A. Roy) 
Place: Kolkata Partner 
Date: 11th November, 2022 Membership No.: 055826 

 UDIN: 22055826BCVPGA3453 
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LIMITED REVIEW REPORT  

TO  
THE BOARD OF DIRECTORS OF 
VIPUL LIMITED 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results
(“the Statement”) of VIPUL LIMITED (“the Parent”) and its subsidiaries (the Parent and its
subsidiaries together referred to as “the Group”) and its share of the profit after tax and total
comprehensive income of its associates for the quarter ended September 30, 2022 and for the
period April 1, 2022 to September 30, 2022,  being submitted by the Parent pursuant to the
requirement of Regulation 33 of the SEBI (Listing Obligations and Disclosure Requirements)
Regulations, 2015, as amended.

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

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

We also performed procedures in accordance with the circular issued by the SEBI under
Regulation 33 (8) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, to the extent applicable.

Ref: SA/J/V/42R 
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4. (i) As stated in Note 1 to the financial results, the consolidated financial results does not 

include the financial information of one subsidiary along with its four subsidiaries while 

the Statement of Consolidated Assets and Liabilities and Consolidated Statement of 

Cash Flow for the half year ended September 30, 2022 includes the consolidated 

Balance Sheet of the said subsidiary for the year ended 31st March, 2020. The 

Consolidated Financial Statement of the subsidiary could not be prepared and the 

Parent’s Management has used the last audited financial statements of the subsidiary 

for the purpose of consolidation. 

(ii) In an associate not audited by us and not subjected to limited review during the quarter, 

The auditor in the audit report for the year ended March 31, 2022 had stated that the 
Capital Work-in-progress includes a leasehold property. As a result of disruptions and 

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

land and consequently, the Company has not recognized Right-of-use assets and Lease 

Obligations in accordance with the provisions of Ind AS-116 "Leases". The impact of 

such deviation on the profits for the year and the year-end shareholders fund is currently 

not ascertainable. 

(iii) Cash and cash equivalents include cheques in hand aggregating to Rs.373.71 lakhs 
collected from customers towards advances/booking amount.  As stated by the 

management, these are yet to be presented for encashment at the request of customers 

(iv) The Parent 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 by the Management where available. The impact, if 
any, will be recognized after the completion of such documentation. 

(v) In a subsidiary subjected to review by another auditor, the auditor has stated that project 

advances given to various parties amounted to Rs. 26.83 crores. However, the 

agreement for the advances given is yet to be formalised and signed by the parties.  

In the absence of appropriate audit evidence, they are unable to ascertain the existence, 

purpose and the classification of these advances given. 

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

i. Note No. 4 which states that paucity of funds has resulted in non-deposit of undisputed
statutory dues of Goods and Services Tax, Income Tax deducted at Source and
Provident Fund.

ii. Note 7 to the financial results which relates to non-provision of interest on advance
received from customers as negotiations for settlement of the same in under progress.
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iii. Note 8 which states that the Company is in the process of reconciling the GST payable
and input credit with the books of accounts and the returns. The impact, if any, will be
recognized after the completion of such reconciliation.

Our conclusion is not modified in respect of these matters. 

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

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

7. Based on our review conducted and procedures performed as stated in paragraph 3 above
and subject to the matters mentioned in paragraph 4 above, nothing has come to our attention
that causes to believe that the accompanying Statement, prepared in accordance with the
recognition and measurement principles laid down in the aforesaid Indian 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.

8. The consolidated financial results include the interim financial results of one subsidiary whose
financial statements reflect total assets of Rs. 2695.31 lakhs as at September 30, 2022, total
revenues of Rs. 2596.73 lakhs and Rs. 2596.73 lakhs, total net proit after tax of Rs. 1874.72
lakhs and Rs. 1,873.03 lakhs, total comprehensive income of Rs. 1874.72 lakhs and Rs.
1,873.03 lakhs for the quarter ended September 30, 2022 and for the period from April 1, 2022
to September 30, 2022, respectively, and cash flows (net) of Rs. 1.12 lakhs for the period from
April 1, 2022 to September 30, 2022, as considered in the consolidated unaudited financial
results. These interim financial results have been reviewed by other auditors whose report has
been furnished to us by the Management and our conclusion on the Statement, in so far as it
relates to the amounts and disclosures included in respect of these subsidiaries is based solely
on such reports of the other auditors and the procedures performed by us as stated in
paragraph 3 above.

Our conclusion on the Statement is not modified in respect of the above matters. 
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9. The consolidated unaudited financial results includes the interim financial results of eleven
subsidiaries which have not been reviewed by respective auditors, whose interim financial
results reflect total assets of Rs. 29,747.66 lakhs as at September 30, 2022 and total revenue
of Rs. 823.98 lakhs and Rs.970.86 lakhs, total net profit after tax of Rs.900.57 lakhs and
Rs.727.13 lakhs and total comprehensive income of Rs. 900.57 lakhs and Rs. 727.13 lakhs for
the quarter ended September 30, 2022 and for the period from April 1, 2022 to September,
2022, respectively, as considered in the consolidated unaudited financial results. The
consolidated unaudited financial results also includes the Group’s share of net loss of Rs. 9.77
lakhs and Rs. 19.55 lakhs and total comprehensive loss of Rs. 9.77 lakhs and Rs. 19.55 lakhs
for the quarter ended September 30, 2022 and for the period from April 1, 2022 to September,
2022 respectively, in respect of three associate based on their interim financial results which
have not been subjected to reviewed by their respective auditors. According to the information
and explanations given to us by the Management, these interim financial results are not
material to the Group.

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

For JSUS & Associates 
Chartered Accountants

Firm Registration No.: 329784E 

(A. Roy) 
Place: Kolkata Partner 
Date: 11th November, 2022 Membership No.: 055826 

 UDIN: 22055826BCVPWP3914 
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Annexure-I 

Disclosure of information pursuant to Regulation 30 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015 read with SEBI Circular No. CIR/CFD/CMD/4/2015 dated September 
09, 2015  

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 with Vipul Limited 

1. Name of the entity(ies) forming part of the amalgamation/merger, details in brief such as, size, 
turnover etc. 

1.1 Details of Transferor Company  
 

a) Abhipra Trading Private Limited is a private limited company, which was incorporated on 20.11.2002, 
under the provisions of the Companies Act, 1956, with CIN U51909DL2002PTC117738, having its 
registered office at Unit No. 201, C-50, Malviya Nagar, New Delhi – 110017. The Company is inter alia 
engaged in the business of infrastructure development, real estate development and allied activities. 

The Transferor Company is a wholly-owned subsidiary of Vipul Limited and is not listed on any stock 
exchange in India or abroad. 

b) Graphic Research Consultants India Private Limited is a private limited company, incorporated on 
07.09.1981, under the provisions of the Companies Act, 1956, with CIN U74999DL1981PTC012286, 
having its registered office at Unit No. 201, C-50, Malviya Nagar, New Delhi – 110017. The Company is 
inter alia engaged in the business of infrastructure development, real estate development and allied 
activities. 

 
The Transferor Company is a wholly-owned subsidiary of Vipul Limited and is not listed on any stock 
exchange in India or abroad. 

 
c) United Buildwell Private Limited is a private limited company, incorporated on 07.06.2005, under the 

provisions of the Companies Act, 1956, with CIN U45201DL2005PTC137284, having its registered office 
at Unit No. 201, C-50, Malviya Nagar, New Delhi – 110017. The Company is inter alia engaged in the 
business of infrastructure development, real estate development and allied activities. 
 

The Transferor Company is a wholly-owned subsidiary of Vipul Limited and is not listed on any stock 
exchange in India or abroad. 

d) Vineeta Trading Private Limited is a private limited company, incorporated on 20.11.2002, under the 
provisions of the Companies Act, 1956, with CIN U51909DL2002PTC117736, having its registered office 
at Unit No. 201, C-50, Malviya Nagar, New Delhi – 110017. The Company is inter alia engaged in the 
business of infrastructure development, real estate development and allied activities. 
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The Transferor Company is a wholly-owned subsidiary of Vipul Limited and is not listed on any stock 
exchange in India or abroad. 

e) Vipul Eastern Infracon Private Limited is a private limited company, CIN U32201WB1984PTC037228, 
which was incorporated on 25.02.1984, under the provisions of the Companies Act, 1956, in the name of 
Sons Audio Video Private Limited in the state of West Bengal. Consequently, the name of the Company 
changed to Upwan (Horticultural) Resorts Private Limited and a fresh certificate of incorporation was 
issued on 25.01.1993. Consequently, the name of the Company changed to its present name i.e. Vipul 
Eastern Infracon Private Limited and a fresh certificate of incorporation was issued on 16.06.2008 by the 
Registrar of Companies, West Bengal. The Company having its registered office at 4/2 B, Leonard Road 
Hastings, Kolkata, West Bengal – 700022. The Company is inter alia engaged in the business of 
infrastructure development, real estate development and allied activities. 
 

The Transferor Company is a wholly-owned subsidiary of Vipul Limited and is not listed on any stock 
exchange in India or abroad. 

1.2 Details of Transferee Company 

Vipul Limited is a public limited company, CIN L65923DL2002PLC167607, which was incorporated on 
05.06.1991, under the provisions of the Companies Act, 1956, in the name of Analysis Finance and 
Investments Ltd. in the state of NCT of Delhi and received a certificate of commencement of business 
on 10.10.1991. Consequently, in the year 1994, the name of the Company changed to Analysis Finance 
Ltd.; and then, in the year 2003, to Vipul Infrastructure Developers Ltd.; and thereon, in the year 2005, 
to its present name i.e. Vipul Ltd. and a fresh certificate of incorporation was issued on 24.11.2005. The 
Company is having its registered office at Unit No. 201, C-50, Malviya Nagar, New Delhi – 110017. The 
Company is a listed company and its shares are traded on both the BSE and the NSE and is inter alia 
also engaged in the business of infrastructure development, real estate development and allied 
activities.  
 

1.2 Details of net worth and revenue of the Transferee Company and the Transferor Companies 
 

              (Rs. in Lakhs) 
Name of the Companies Net Worth Total Revenue 

As at March 31, 
2022 

As at March 31, 
2022 

Vipul Limited 29,999.72 13,158.05 
Abhipra Trading Private Limited -.04 0.00 
Graphic Research Consultants India Private Limited 87.18 0.00 
United Buildwell Private Limited 4.91 0.00 
Vineeta Trading Private Limited 63.75 0.00 
Vipul Eastern Infracon Private Limited 785.62 0.00 
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2. Whether the transaction would fall within related party transactions? If yes, whether the same is 
done at “arm’s length” 

The Transferor Companies are wholly-owned subsidiary of the Transferee Company. The 
proposed merger does not fall within the purview of related party transactions in view of General 
Circular No. 30/2014 dated July 17, 2014 issued by the Ministry of Corporate Affairs and since the 
same is subject to the sanction of the National Company Law Tribunal. Further, pursuant to 
Regulation 23(5)(b) of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 
2015, the related party transaction provisions are not applicable to the Proposed Scheme of 
Amalgamation. 

3. Area of business of the entity(ies) 

3.1 Vipul Limited (the Transferee Company) is engaged in the business of infrastructure 
development, real estate development and allied activities. 

3.2 Abhipra Trading Private Limited (the Transferor Company) is engaged in the business of 
infrastructure development, real estate development and allied activities. 

3.3 Graphic Research Consultants India Private Limited (the Transferor Company) is engaged in 
the business of infrastructure development, real estate development and allied activities. 

3.4. United Buildwell Private Limited (the Transferor Company) is engaged in the business of 
infrastructure development, real estate development and allied activities. 

3.5 Vineeta Trading Private Limited (the Transferor Company) is engaged in the business of 
infrastructure development, real estate development and allied activities. 

3.6 Vipul Eastern Infracon Private Limited (the Transferor Company) is engaged in the business of 
infrastructure development, real estate development and allied activities. 

4. Rationale for amalgamation/ merger 

The consolidation of entities with similar functions within the group, would result in, operational 
and administrative efficiencies, optimum utilisation of infrastructure facilities and available 
resources, reduction in costs by focused operational efforts, rationalization, standardization, 
simplification of business processes and elimination of duplication. 

5. In case of cash consideration – amount or otherwise share exchange ratio 

There is no cash consideration involved. The Transferor Companies arewholly-owned subsidiary 
of the Transferee Company. Upon the Scheme of Amalgamation becoming effective, all the shares 
of the Transferor Company held by the Transferee Company through Vipul Eastern Infracon 
Private Limited and its nominee(s) as on the effective date shall stand cancelled, without any 
further act or deed. 
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6. Brief details of change in shareholding pattern (if any) of listed entity 

There will not be any change in the shareholding pattern of the Transferee Company pursuant to 
the Scheme of Amalgamation as the Transferor Company is a wholly-owned subsidiary of the 
Transferee Company. 
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Annexure- III 

   

Disclosure under Clause (7) of Para A of Part A of Schedule III of Regulation 30 of SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 

 

Sr. 
No. 

Particular Details 

1. Reason for Change viz., appointment, resignation, 
removal, death or otherwise 

Resignation of Mr. Anil Kumar 
Tibrewal as the Chief Financial 
Officer of the Company. 

2. Date of appointment/cessation (as applicable) & term of 
appointment   

Close of business hours of 
November 30, 2022. 

3. Brief profile (in case of appointment); NA 

4. Disclosure of relationships between directors (in case of 
appointment of a director).   

NA 

5. Information as required pursuant to BSE Circular with 
ref. no. LIST/COMP/14/2018-19 and the National Stock 
Exchange of India Ltd with ref. no. NSE/CML/2018/24, 
dated June 20, 2018 

NA 
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