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Scrip Code: 975331 Date: February 09, 2026
BSE Limited

Wholesale Debt Market Segment

Phiroze Jeejeebhoy 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 December 31, 2025

Respected Sir/Madam,

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. February 09, 2026
(which commenced at 12:50 P.M. and concluded at 01:25 PM.), considered and approved, inter-alia, unaudited
financial results of the Company, for the quarter ended December 31, 2025 (“Financial Results”).

In this regard, we enclose herewith the following:

(a) Financial Results along with the Limited Review Reports, thereon, dated February 09, 2026, 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://embassyindia.com/tcl/. The said financial 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

. Digitally signed by
AVIk Avik Gupta
Date: 2026.02.09

Gu pta 13:35:56 +05'30'
Avik Gupta
Company Secretary

Encl: as above

TAPIR CONSTRUCTIONS LIMITED
E: ir@embassyindia.com W: https://embassyindia.com/tcl/ CIN: U70200DL2014PLC267441

Bengaluru Office: Mumbai Office: Registered Office:

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

T: (080) 69354859 T: (022) 65722233 T:(011) 42175143



GARUD  Associates

CHARTERETD ACCOUNTANTS

Independent Auditor's Review Report on Unaudited Quarterly and Year to Date 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 31
December 2025 and year to date result for the period 01 April 2025 to 31 December
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 Acl'), 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.

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
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Independent Auditor’s Review Report on Unaudited

Quatterly Financial Results of the Company

Pursuant to the Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements)

Regulations, 2015 (cont’d)

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 GARU D & Associates

(Formerly Known as Raj Girikshit & Associates)
Chartereg Accountants
Firm’s Registration No.: 0

Gaura
Partner
Membership No: 518698
UDIN: 26S19 633V NUDSHE4 T
Place: New Delhi

Date: 09 February 2026
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4 EMBASSY Sttement of Umuated nancit esuts
For the quarter and nine months ended 31 December 2025

Z In Millions)

o gl P year ended
Particulars 1 onided ended |period ended| period ended | 31 March
Do;:;:nr 30 31D ber | 31 D b 31 Dv 2025
s'l::;b" 2024 2025 2024

Year to date | Year to date

Im |Preceding 3 cmpmkl figures for figures for Previous
"

ended months

Unaudited | Unaudited Unaudited Unaudited Unaudited Audited

1

a) Revenue from operations 167.48 1,613.85 0.30 4 634.06 0.30 260
b} Other income 5.56 232 4.90 9.56 19.00 20.70
Total income 173.04 1,616.17 5.20 4.643.82 19.30 23.30
2 Expenses
a) Costaof land, constructed properties and others 162.53 | 1,560.01 - 4.402.70 - 3
b) Employee benefits axpense 5282 52,43 2330 162.89 57.40 108.30
c) Finance costs 1.28 B.32 - 12.32 0.10 11.70
d) Depraciation and amortisation expensa 071 0.78 0.50 221 1.50 220
e) Cther expanses 5.93 35,18 26.40 44.74 41.80 83.90
Total expenses 223.37 1,656.73 50.20 4,624.86 100.80 206.10
3 (Loss)l Profit before exceptional items and tax (1-2) {50.33) (40.56) (“m’f 18.76 {81.50) (182.80)
4 Exceptional items, net (lossy/gain (refer note v) (1.98) - - (1.98) - -
5 _{Loss) Profit before tax (3-4) (52.31) (40.56) (45.00)] 16.78 (81.50) (182.80)
6 Tax expense
a) Cument iax exp - including earier years - - - - - -
b) _Deferred tax charge/{credi) - . - - - -
7 __{Loss) Profit after tax for the periodiyear (5-6) (52.31) (40.56) (45.00) 16.78 (81.50) (182.80)
& Other comprehensive inc loss
Hems that will not be reclassified o profit or loss (7.25 - - (7.25) - 3.60
(i) Income tax relating 1o items that will not be reclassified to profit or loss - - - - - -
| 8 Total comprehensive ncome for the r (T+8 59.56/ 40.56 (45.00) 9.53 (81.50) (179.20))
10 _Eamil uity share (Face value of T 10 share
(3) Basic (in 7) (1.046.03] 11.72 (901.76) 335,55 (1,631.64)] (365438
(b) Diluted (in ) (1,04603“ E811.72] (801.76) 335.65 (1.631.64 (3.654.38)
Additional as per regulation 52 (4) of Securities and Exchange Board of India (Listing Oblig and Di qui ts) Regulations 2015,
as amended:
Paid uity share capital (face value of 10 per equity share; 0.50 | _0.50 0.50 0.50 0.50 0.50
Net worth (2.25&16[ (2,199.48) (2,198.60)]  (2,258.16) (2,198.60) (2.268 10)
Debenture redemplion reserve - = - = =
Ouistanding plion p share - = = = = =
| Paid up debt capital Outstanding debt - 427502| 5218.20 4,360.00 427502 | 436000 443880 |
Ratios :-
Debt equity ratic (in times)” - - - - - -
Debt service coverage ratio (DSCR) (In times) ™ - - - 0.01 - -
Interest service coverage ratio (ISCR) (In limes) (0.54) - {0.60) 0.06 0.40 {0.66)
Current ratio (In times) 072 1.08 1.03 0.72 1.03 1.02
Total debts to total assets (In times) 152 1.40 0.74 1.52 0.74 0.73
Long term debt to working capital (In times)# - 11.31 13.06 R 13.06 19.38 |
Bad debt to account receivable ratio (In %) - - - - - -
Current liability rato (in times) 0.75 0.59 0.70 0.75 0.70 0.71
Debtor tunover ratio {In times) 383.18 - - 10,879.00 - -
Inventory tumaver ratio (In times) 0.04 0.37 - 1.04 - -
Operating margin (In %) 2.86 3.33 6.39 4.98 1.74 11.31
Net profit margin (in %| (30.22) 6.26 (857.01) 0.36 (422.32) (783.67)

* Ratio can not be calculated due {o negative average sharet s funds.

** Ratio can not be calculated due to negative saming available for debt service.

# Ratio can not be calculated dua to negative working capital.

Notes to the financial results:

These financial results of Tapir Constructions Limited (the Company') for quarter and nine months ended 31 December 2025 have been reviewed by the Audit

Committee and approved by the Board of Directors ('the Board’) at its meeting held on 09 February 2026. These financial results have been prepared in accordance

with the gnition and principles of Indian Accounting Standards as specified in section 133 of the Companies Act, 2013 and generally accepted
ing tices in India, in 1ce with Regulation 52 of the SEBI (Listing Obligation and Disck Reg ) Regulation, 2015, as amended (“Listing

Regulation”).

The Company's primary business segmant is reflected basedonprhwnlbumess mmmwmmmwe de\rehpmentofmlemieplqsch and all
ather related activities, \nhudlaspmlndAS1nannf‘ i 'is . to be the only reportable The pany is operating in india
'which is consi as a single geograp

The listed non convertible debent of the ggregating T1,250.00 Milkons as at 31 December 2025 are secured by way of first ranking pari pasu charge on
the company and first ranking charge on one ofiwﬁelcw subsidiary company thereof asset cover exceeds 100% of the principal amount of the said debentures,




v |The company has partially its existing NCDs bearing ISIN INEDDDJO7045 aggregating to T1,250.00 Milions on 03 October 2025,

v |On21 2025, he G of India notified four new Labour Codes (the Code on "Wages, 2019, the Code on Social ity 2020, the i
Code, 2020 and the Occupabional Safety, Health and Working Conditions Code, 2020) consolidating 29 existing labour laws. ‘I'I'leMmt'yoanbour& Employment,
-mwmc«mmmmrmwumbhammdhmmmuw* ges in The C has for the
incremental impact of these changes with the best i ibaabh “b-rhe' i of Ch d A 1t oflndﬁ The impact of the
above change amounting to 71.98 Milicns has been di d as "Excep items”in the f msl.lshrlhlqulhrnrﬂmhdnﬁmdendodai December
mzs.mmmymmmmwuwﬂwmmm Jarificati from the G on other asp of the Labour Codes and

would provide appropriate accounting effect as and when such clarifications are issued/ rules are notified.

Vi

There is no deviation in the use of the proceeds of issue of non convertible debts from the objects stated in the respeciive offer documents,

vil |Previous have been direclassified i nNecessary.
¥ 0.00 means less than ¥ 0.05 Millions

Registered Office :Office no 202, 2nd Floor, A-18, Rama House, Middle Circle, Connaught Place, New Delhi-110001
Corporate identity Number (CIN) : UT0200DL2014PLC26T441
FOR

Place : New Delhi

il}ata : 09 February 2026 Whole-time director




GARUD  Associates

CHARTERETD ACCOUNTANTS

Independent Auditor's Report on Asset Cover as at 31 December 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™ tloor,

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

1. This report is issued in accordance with our master engagement letter.

2. We G AR U D & Associates, Chartered Accountants, are the Statutory Auditors of the Com pany
and have been requested by the Company to examine the accompanying Statement showing
‘Asset Cover' for the listed non-convertible debt securities as at 31 December 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 31 December 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 31
December 2025 (“Debentures”). The Company has entered into agreement(s) with the Debenture
Trustee (“Debenture Trust Deed”) in respect of such Debentures, as indicated in the Statement.

Management’s Responsibility on the Statement

3. 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 ofprgmagation; and making estimates that are reasonable in
the circumstances. - DC‘,

Guardian In financial matters . 0I11-43045353
Accountable to commitment M info@garudassociates.in
Robust solutions Q@ 112A First Floor, Surya

Uniformity In deliverables Kiran Building, KG Marg.
Disciplined in all we do . New Delhi - 110001
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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 31 December 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 SERI
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 31 December 2025, prepared by
the Company pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended, and issued an unmodified conclusion
dated 09 February 2026. Our review of these financial results for the quarter ended 31 December
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 ICAI. The Guidance Note requires that
we comply with the ethical requirements of the Code of Ethics issued by the ICAI.

We have complied with the relevant applicable requirements of the Standard on Quality Control
(5QC) 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 obiaimg®shad a reasonable assurance engagement been
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14,

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 31 Decamber
2025 to the reviewed financial statement of the Company and unaudited books of account
maintained by the Company as at 31 December 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 31 December 2025.

(e) Obtained the list of security created in the register of cha rges 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.

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

Conclusion

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

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 accompanyi ng Statement to the




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 GARU D & Assaociates
(Formerly Known as Raj Girikshit & Associates)

Chartered-Accountants

Firm’s Régistration No.: 280

L)

N

Gauray G
Partner
Membership No: 518698 '

UDIN: 2651869871 \Nkas g0
Place: New Delhi
Date: 0S February 2026




Tapir € Limived {its. 1 Millions)
[Colamn A Column B Column C Column 1 Column E Column F Colmn G Columa H Column H | Cohumn [ Column ] Column K_| Column L. [ ColumaM | Column N I Columa O
Db st backed by any
wance offered aa n——— " »
ExchusiveCharge | Exclusive Charge | Pasi-pass Charge Pari-passu Charge Pari-pusta Charge | Aseete oot ofered s Lgor | Blimimstion (amonint | p0y) i g0 1 1) Related i only those iema covered by this certificate
e SERI DT master Clrcular | = =64<)
duted many 16, 2024,
Carrying fbosk vabue for F
Dascripion of | rp e which dhis _ ::m:f:‘::s. AR T D RS Mk Vil e | #5chesln shacgs amets whare ) ....;......"Z'.f’.‘.‘..""'..:f'.f..
Pariculans movis forwhich | it being | OtherSecur Doy | Dotbewblchible |5y L neate s lmedy | e Pt s Assets Charged om| ™=rbet vilue in mot ancariainable | Market Vabue for Pari | )y e mainabie ar appiicabile (For | Touml Vabee(=!
g F— e | [ Y (mcbuding loes ke e Fuchive hasis i el [ wr At | g Rank Ralanse, DSRA markst valus
relate et covered in column 1) s pari puswn charge] Balumcr, DSHA market valor in G .
mut appleubic] applisad
Hook Value Book Vabue Yes/Ne ook Value Book Value
ASSETS
Paoperty, plant and equipment - - 480 * 4,80 - -
Capital wotk-in-progress " " .
Intangible sssets = & . =
Right 1o use asser = 5 E &
Other ran-current financial assets 063 063 - -
Onher non-turrent assets - g -
Deeferrudd tax asnets (net) = = = " -
Non-current tak assets (net) = " 49.10 a9.10 -
lewentores* Lventory 2,393.99 = 239 BEDG 40 - BH96.M
Investments** 354 - 246,58 - 57.42 - .54 30,54
Trade procivables 085 0.85 - - -
Cash and cash equivalents s : 130.55 ¥ . 130.55
Oither bank halances* -. 513 = 513 = =
Loans - 256 256 - - -
Otther fnancial assers - - 0.24 - - 024
Othes curment ssscts . 186.10 - 186.10 - - -
Tatal Avses 2,424.53 AD6.54 - 2,83L37 - B,896.40 3054 B,026.04
Liabilities - - - -
Dbt secunities 1o which this certficate pentains Yes .21 - L 122177 = s
Othier delis dhasinng par-passi chage with abave debo N " - - - -
Crther Diebi - - -
Subonlmated debi#? 305415 105415 B &
Borrowings 2 - . o =
Bank = g - - -
Drebst securities - - - & - - -
e g g . - = - .
Teude payables 150.18 5 150,18 - -
Lease labilities 1.59 - 1.59 - -
Provisiens - 2583 - - 2583 = =
Uthers - 63e.01 - - 636,01 =
Tatal Liabilities L2177 81361 3085408 - 5,089.53 -
LCover on Book valuc*** 198 2 =
[Caver on Market value EET)
Faxchusive Securiry Nt Pari-Pasais Securiry Cover L8
Cover lutia Patin
* The markee value of Re 7,721 80 mallons to ieemony w on the busw o costlied valustion dore on 08 November 2024
s,
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Place : New Dells
Thate = 9 February 2026

9 which see ot backed by any wecurity but s suboodinated.

fr

 us pex sancticn of loans.

FORAND ON BEHALF OF BOARD OF DIRECTORS

Abhishek Rajninath Surve
Whole-time director




Annexure] :

2 EMBASSY

To the statement as mentioned in the Asset Cover Certificate of Tapir Constructions
Limited dated 09" February 2026:

Market Book Value as

Value (in Rs on 31%

Millions) As | December
per valnation | 2025 (inRs

Assets Area n Milli Nitn
Acr(els'i dated 12 illions) ature
November 2024
: Secured by First ranking
Receivables 5.76 1.174.8 76.29 pari- passu charge on

receivables.

For Sepset Real Estate’Limited

Kulvinder Arora

Director

SEPSET REAL ESTATE LIMITED
E:ir@embassyindia.com W: www.embassyindia.com CIN: U45400DL2007PLC163018

Bengaluru Office:

Embassy One- Pinnacle, 14th floar,
Bellary Road, Dena Bank Cotony,
Bengaluru Karnataka — 560032,

T: (080) 69354859

Mumbai Office:

One World Center, Tower 24, 4th
floor, Senapati Bapat Marg,

Mumbai — 400013
T:(022) 65722233

Registered Office:

Office no 202, 2nd Floor, A-18,

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

T:(011) 42175143
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