TAPIR CONSTRUCTIONS LIMITED
CIN: U70200DL2014PLC267441

L~

Scrip Code: 975331 Date: August 11, 2025

BSE Limited

Wholesale Debt Market Segment
Phiroze Jegjeebhoy Towers,

Dalal Street,

MUMBAI — 400 001

Sub: Outcome of the meeting of the board of directors of Tapir Constructions Limited (the
“Company”) and submission of unaudited financial results for the quarter ended June 30, 2025

Pursuant to Regulation 52 and other applicable provisions of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations. 2015 (“SEBI LODR
Regulations™) as amended. we wish to inform that the board of directors of the Company (“Board”),
at its meeting held today i.e. August 11, 2025 (which commenced at 01:15 PM. and concluded at 02:00
P.M.). considered and approved, inter-alia, unaudited financial results of the Company, for the quarter
ended June 30, 2025 (“Financial Results™).

In this regard, we enclose herewith the following:

(a) Financial Results along with the Limited Review Reports. thereon, dated August 11, 2025,
issued by the statutory auditors of the Company, which were also placed before the board at the
aforesaid meeting;

Further. information/disclosure required under Regulation 52(4) of SEBI LODR Regulations
forms part of the said Financial Results.

(b) Certificate of security cover pursuant to Regulation 54 of SEBI LODR Regulations, read with
applicable SEBI circulars.

The aforesaid documents are also being uploaded on the website of the Company i.e.
https://embassvindia.com/svlvanus/. The said results will also be published in the newspapers. in the
format prescribed under Regulation 52 of the SEBI LODR Regulations.

Please take the same on your record.
Thanking you,

For Tapir Constructions Limited

Avik Gupta
Company Secretary

Encl: as above

Bangalore Office: Corporate Office: Registered Office:

B Ir@embassyindia.com Embassy One- Pinnacle, 14th floor, One World Center, Tower 24, 4th Office no 202, 2nd Floor, A-18, Rama House,
Bellary Road, Dena Bank Colony, floor, Senapati Bapat Marg, Mumbai - Middle Circle, Connaught Place, New Delhi-
Bengaluru Kamataka - 560032, 400013 110001,

@ www.embassyindia.com,/tcl/ Tel : (0B0) 69354859 Tel: (D22) 65722233 Tel: [011) 42175243
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Independent Auditor's Review Report on Unaudited Quarterly Financial Results of the
Company Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015

To The Board of Directors of Tapir Constructions Limited

Opinion

1. We have reviewed the accompanying statement of unaudited financial results (‘the
Statement’) of Tapir Constructions Limited (‘the Company') for the quarter ended 30
June 2025 attached herewith, being submitted by the Company pursuant to the
requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015 (‘Listing Regulations’), including relevant circulars
issued by the SEBI from time to time.

2. The Statement, which is the responsibility of the Company's management and approved
by the Company'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 ('the Act'), read with relevant rules issued thereunder 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
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. 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 the Standards on Auditing specified under section 143(10) of the Act,
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. ' R

Head Office: Second Office: |
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4. Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying Statement, prepared in accordance with
recognition and measurement principles laid down in Ind AS 34, prescribed under
Section 133 of the Act, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in accordance with the requirements of Regulation 52 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.

For G AR UD & Associates
(Formerly Known as Raj Girikshit & Associates)
Chartered Accountants

Firm’¢ Registratio

Membership No: 518698
Place: New Delhi

Date: 11 August 2025
UDIN: 25518698BMIPBQ3080
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Tapir Constructions Limited
Statement of Unaudited financial results
for the quarter ended 30 June 2025

(¥ In Millions)
Preceding 3 months | Corresponding 3 | Previous year
Particulars B ;:Jﬂ:::: ;:;;e ended months ended ended
31 March 2025 30 June 2024 31 March 2025
Unaudited (Refer note iv| Unaudited Audited
1 _Income
a) rom o 2.852.73 2.30 . 260
b}  Othar ncome 1.68 1.70 1.70 20.70
Total income 2,854 41 4,00 1.70 23.30
2 Expenses
a)  Gastof land, construcled properties and ofhers 268016 B . =
b) Employes benefits expense 57.54 5080 18.50 108.30
¢)  Finance costs 2.72 1160 D00 11.70
d)  Depreciation and amortisation expense 0.71 0.70 040 220
€] Other expenses 3.63 4210 5.60 B3.50
Total expenses 2,744.T6 105.30 24.50 206.10
3 Profiti{loss) before tax (1-2) 109.65 (101.30) (22.80) (182.80)
4  Tax expense
a)  Current lax exg - including earlier years - - - -
b) Deferred tax charge!{credit) - * - -
5 Met Profitilloss) after tax for the periodiyear (3-4) 109.65 101.30) (22.80) (182.80)
& Other comprehensive income
() _hems that will not be reclassified to profit or loss - 3.60 - 260
(i) Income tax relating 1o nems that will not be reclassified 1o profit or loss - = » =
7 Total comp ive income for the period/year (5+6) 109.65 (97.70) (22.80) {179.20)
8 Eamings per equity share (Face value of 7 10 per aquity shara)
(s} Basic (in 2 2.183.39 (2.022.74) (456 68) (3654.38)
{b) Ciluted (in 7) 2,153.39 (2,022.74) (456.58) (3,654.38)
Additional as per reg 52 (4)of rities and Exchange Board of India (Listing Oblig and Discl Requi ) Regulati
2015, as amended:
Pad-up equity share capital (face value of 710 per equity share) 0.50 0.50 0.50 0.50
Nel worth (2,158,39) (2.268,10) (2,139 80) (2,268 10)
Debenture redemption reserve o - - - -
o] 19 redernption pref share - - - -
Paid up debt eapitall O ding cabt 244172 2 432.00 3.569.20 2.432.00
Ratios :- il
Debl equity ratwo (In times ) - = = =
Debt service coverage ratio (DSCH) (In times)™ 117 - - -
Interest service coverage ratio (ISCR) (in mes) 1.7 {1.09} (0.35) (0.66]
Current ratio (In times) 1.06 102 0.91 1.02
Total debis to total assets 1.04 0.73 0.71 0.73
Long tenm debt to working capital (In trmes j# 10.04 19,38 - 16.38
Bad debt to account receivable ratio (in %) - - - -
Current hability ratia (In tmes) 0.61 0.71 0.77 0.7
Deblor turmowver rahio (In times) - - - -
Inventory tumnover rato {in fimes; I . T = -
Operaling margin (In %) = 6.05 5756 5 11.31
Net profit marg (In %) 3,84 (2.529.51) (1.310.62) (TH367)
* Rafio ean not be calculated due to negative average shareholders funds.

** Ratio can not be calculated due (o negative eaming available for debt service.,

# Ratic can not be cakculated due to negative woiking capital

5

Notes to the financial results: -

These financial results of Tapir Construchons Limeted the Company’) for quanter ended 30 June 2025 have been reviewad by the Audit Committee and approved
by the Board of Direclors ('the Board’) at #s meetng held on 11 August 2025 These financial resufts have been prepared in accordance with the recogniion and
measurement principles of Indian Accounting Standards as specified in section 133 of the Companies Act. 2013 and generally accepted accounting practices in
India. n compliance with Reguiation 52 of the SEBI (Listing Obligation and Ciscloswe Regurements ) Reguk 205, as d ("Listing Regulation”)

The Company's prmary b 15 reflocted based on principal business achvites carned on by the Company 1 e. development of real estats projects and
all other related activihes, which as par ind 45 108 on Op g Seg ‘is ed {0 be the anly reportable business segment The Company i aperating in
India which s considered as a single geograpghical segment

The listed non convertible debentures of the Company aggregatng 72, 500.0 Milkons as at 30 June 2025 are secured by way of first ranking pan pasu charge on the
Company and first ranking charge on one of 15 fellow subsidiary company thereaf assel cover exceeds 100% of the principal amount of the said debentures

the bal

Frgures for the quarter ended 31 March 2025 rep figures b ihe audited figures for the full financial year and published reviewed year 1o

date figures upto third quarter of the financial year.
There s no deviation i the use of the proceeds of issue of non converthle debts from the chjects stated in 1he respective offer documents

Previous period/year numbers have beer regroup ¥

" 0.00 means fess than T 0 05 Miions

Registered Office Office ne 202 2nd Floor, A-18. Rama House, Middle Carcle, Connaught Place. New Delh- 110001
UT0200DL2014PLC 267441

Corporate [dentity Mumber (CIN)

FOR AND ON BEHALF OF BOARD OF DIRECTORS

Place . New Delhi
Date - 11 August 2025

hishek Rajninath Surve
Executive director
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Independent Auditor's Report on Asset Cover as at 30 June 2025 under Regulation 54 read with
Regulation 56(1)(d) of the Securities and Exchange Board of India (listing Obligations and
Disclosure Requirements) Regulations, 2015 (as amended) for submission to the BSE Limited
and IDBI Trusteeship Services Limited (the "Debenture Trustee")

To

Board of Directors

Tapir Constructions Limited

Office No. 202, 2" floor,

A-18, Rama House, Middle Circle,
Connaught Place, New Delhi - 110001

1. Thisreport is issued in accordance with our master engagement letter.

2. We G AR U D & Associates(Formerly Known as Raj Girikshit & Associates), Chartered
Accountants, are the Statutory Auditors of the Company and have been requested by the
Company to examine the accompanying Statement showing 'Asset Cover' for the listed
non-convertible debt securities as at 30 June 2025 (the "Statement") which has been
prepared by the Company from the reviewed financial statements and other relevant
records and documents maintained by the Company as at and for the quarter ended 30
lune 2025 pursuant to the requirements of the Regulation 56(1)(d) of the Securities and
Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015, as amended, (the "SEBI Regulations"), and has been initiated by us for identification
purpose only.

This Report is required by the Company for the purpose of submission with IDBI
Trusteeship Services Limited (the “Debenture Trustee”) of the Company and to the BSE
Limited to ensure compliance with the SEBI Regulations and SEBI Circular
SEBI/HO/MIRSD/MIRSO_CRADT/CIR/P/2022/67 dated 19 May 2022 (“the circular”) in
respect of its listed non-convertible debt securities as at 30 June 2025 (“Debentures”).
The Company has entered into agreement(s) with the Debenture Trustee (“Debenture

Head Office: Second Office: \ Ol1-43045353
19, Third Floor, K.K.Business Center, Veer 112A, First Floor, 19, Surya Kiran Building. . ke
Savarkar Block. Shakarpur. Delhi-110092 KG Marg. New Delhi-110001 | 9 B
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Management’s Responsibility on the Statement

. The preparation of the accompanying Statement including preparation and maintenance
of all accounting and other relevant supporting records and documents is solely the
responsibility of the management of the Company. This responsibility includes the design,
implementation and maintenance of internal controls relevant to the preparation and
presentation of the Statement, and applying an appropriate basis of preparation; and
making estimates that are reasonable in the circumstances.

. The management is also responsible for ensuring compliance with the relevant
requirements of the SEBI Regulations, SEBI Circulars, Companies Act, 2013 and other
Applicable Laws and Regulations for the purpose of furnishing the Statement and for
providing all other relevant information to the Trustee.

. The Management is also responsible to ensure that Assets Cover Ratio as on 30 June 2025
is in compliance with SEBI circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67
dated 19 May 2022 with the minimum asset cover requirement of hundred percent as
per the SEBI Regulations as given in Annexure | attached to this certificate.

Auditor’s Responsibility

Our responsibility, for the purpose of this certificate is to verify the particulars contained
in the Statement, on the basis of the unaudited financial statements and other relevant
records and documents maintained by the Company and to certify asset cover ratio is
minimum hundred percent as per the minimum requirement stated in SEBI Regulations.

We have reviewed the Financial Results for the quarter ended 30 June 2025, prepared by
the Company pursuant to the requirements of Itcgulation L2 of the SLBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015, as amended, and issued an
unmodified conclusion dated 11 August 2025. Our review of these financial results for the
guarter ended 30 June 2025 was conducted 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 ("ICAI") respectively.

We conducted our examination of the Statement in accordance with the Guidance Note
on Reports or Certificates for Special Purposes issued by the ICAlL. The Guidance Note
requires that we comply with the ethical requirements of the Code of Ethics issued by the

ICAI. 3




9,

10.

11.

We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, “Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements”.

Our scope of work did not involve us performing audit tests for the purposes of expressing
an opinion on the fairness or accuracy of any of the financial information or the financial
results of the Company taken as a whole. We have not performed an audit, the objective
of which would be the expression of an opinion on the financial results, specified
elements, accounts or items thereof, for the purpose of this report. Accordingly, we do
not express such opinion.

A limited assurance engagement includes performing procedures to obtain sufficient
appropriate evidence on the applicable criteria, mentioned in paragraph 6 above. The
procedures performed vary in nature and timing from, and are less in extent than for, a
reasonable assurance engagement. Consequently, the level of assurance obtained is
substantially lower than the assurance that would have been obtained had a reasonable
assurance engagement been performed. Accordingly, we have performed the following
procedures in relation to the Statement:

(a) Obtained and read the Debenture Trust Deed and the Information Memorandum in
respect of the secured Debentures and noted the asset cover percentage required to
be maintained by the Company in respect of such Debentures, as indicated in
Annexure | of the Statement.

(b) Traced and agreed the principal amount of the Debentures outstanding as on 30 June
2025 to the reviewed financial statement of the Company and unaudited books of
account maintained by the Company as at 30 June 2025;

(c) Obtained and read the particulars of asset cover required to be provided in respect
of Debentures as indicated in the Debenture Trust Deed and the Information

Memorandum.

(d) Traced the value of assets indicated in Annexure | of the Statement to the reviewed
financial statements of the Company and unaudited books of account maintained by
the Company as on 30 June 2025.

(e) Obtained the list of security created in the register of charges maintained by the
Company and 'Form No. CHG-9’ filed with Ministry of Corporate Affairs. Traced the
value of charge created against assets to the asset cover.




(f) Obtained the list and value of assets placed under lien or encumbrance for the
purpose of obtaining any other loan and determined that such assets are not included
in the calculation of asset cover in respect of the Debentures.

(g) Examined and verified the arithmetical accuracy of the computation of asset cover
indicated in Annexure | of the Statement.

12. We have no responsibility to update this certificate for events and circumstances
occurring after the date of this certificate.

Conclusion

13. Based on the procedures performed by us, as referred to in paragraph 11 above and
according to the information and explanations received and Management
representations obtained, nothing has come to our attention that causes us to believe
that the Company has not maintained hundred percent asset cover or asset cover as per
the terms of the Information Memorandum and Debenture Trust deed.

Restriction on use

14. The Report has been issued at the request of the Company, solely in connection with the
purpose mentioned in paragraph 2 above and to be submitted with the accompanying
Statement to the BSE Limited and Debenture Trustee and is not to be used or referred to
for any other person. Accordingly, we do not accept or assume any liability or any duty of
care for any other purpose or to any other person to whom this report is shown or into
whose hands it may come. We have no responsibility to update this certificate for events
and circumstances occurring after the date of this report.

For GARUD & Associates
(Formerly Known as Raj Girikshit & Associates)
Chartered Accountants

Membership No: 518698
Place: New Delhi

Date: 11 August 2025
UDIN: 25518698BMIPBN4476




Annexure |
Tapir Constructions Limited

(Bt Milkone)

Column A

Lolumn

Column

Colwmn 1Y

Column |15

Colwmn (3

Columm I

Columm H 1

Cobumn |

Cabumn |

Cobumn K|

Calumn 1,

Calumn M

Cahumn N

Columa O

Farticulars

Description of
asmets for
which this
certificate

Esclusive Charge

Exclusive Charge

Paric passu Charge

Pariopansii Charge

Pari-passu (harge

Assers not offered as

Thcht mat hacked by
wny auarts offered an
secmrity(Clanse 1.9 of
SEBI DT masies
Gircular duted may
16, 2124,

FRamination

negative)

Total ({210 H 1)

Rebated ta anly thuse itenvn covered by this cerificaie

Theht fur which
this certificate
being i ied

Uhibser Seciare
Dieba

Diehi for which
this cerificae

being issed

Asaetn Shared by pari
passs debt holdes
(imchuding debr for
which cerificaie is

msued & other deln
with pari -pases charge)

Other asnrss on
which there is par-
passn (excled ing
btenms covered in
column I}

Diebt amount
comsidered more
than sace (due to
exclusive phin pari

passu charge)

Marker Value
for Asvets
Charged on
Exchasive

basis

Carrying /book value for
exchinive charge asncts
where market value is mot
ascertanable o applicable
{For Eg. Bank Balance,
DERA market value is nor

Market Value for

Pari passn charge
Assern

Carrying valwe/book value for
pari passu charge asacts wheee
market value is mor
ancertainable ar apphcable (Far
Egg. Bank Ralance, [SHA
market value in wot applicable

Total Vahie{=K+L+M+ N)

Hook Value

ASSETS

Property, plant snd equipuent
Capital wotkids progres
Invangible &=
Hight to use st
Ot mom-current fnancial aseis
Ot nom-cur e mwicts
Deeferreel tax assets (riet)
| Nom-cunent g s oo
Tivesitisies®
| Investiments*
Tracke procivables
Cash and cish equirabents
Crifser bank halweces**
Larss
et firsial assets
Chiber cumrent assets
Total Aneets
liakiliters
Diebit secnmties o which this ceprificate pemains
Other debr charing pari passu charge with abeve debe
Ouher Db
Suharrdinated debiz
Borrowing
Bank
Drebt secivmties
Onhars

Trade payables

Leuse labilities

Provisions

Ovahers

Tutad Liabilities
Carver wn Busk valuc

lventisry

Hook Value

Yew/No

Hook Valur

Baok Value

3503
2m

S62897

2sm

LuLm
L4k

mu
160
1713
128
ZMLIL

L1878 46

13131
160
1713
14 24

LELLLE

2970

2

8,090 80
F ]

Tover an 3

Exclusme
Security Cover
Ratis.

N

Puri-Pasans Becuriry
LCover Hato

* The musket vahue of Be b 016150 mdbans to mventory s on the basi of corifed ealustion dome on 10 November 2028
* The muarket vahue of reeervabiles of Sepset Real Estate Linmited s Bs.1,174.80 aullions which @ on the base of corified valuaton done on 07 Nov 2024,

o+ Assens ! charge

d for pari

0 gt cenver in cabeulated wath respect 1 only thase delig fee which this eefificate 1 bewp ssed.
#oubwrdmated debt deprcts group rercorporate borrowsgs which s oot backed by any secunty but are subordmated.

Place - New Defhi
Daee : 11 Awguose 2025

1 on the basis of wsset cover regquirement s per respecive informaren memorandum for secunities and as pee sanctoes of keans

FOR AND ON BE]

Abhishek Rajninath Surve
Executive Director

OF BOARD OF DIRECTORS




Annexurel ;

SEPSET REAL ESTATE LIMITED

To the statement as mentioned in the Asset Cover Certificate of Tapir Constructions
Limited dated 11" August 2025:

Market

Value (in Rs

Millions) As Book

per valuation | Value (inRs

Assets Area (In dated 12t Millions) Nature
Acres) November 2024
) Secured by First ranking
Receivables 5.76 1,174.8 90.88 pari- passu charge on
receivables.

For Sepset Real Estate Limited

Director

itder Arora

Sepset Real Estate Limited
CIN - [U45400DL2007PLC163018]

Registered Office : Office no 202, 2nd Floor, A-18, Rama House, Middle Circle, Connaught Place, New Delhi-110001




