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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 

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, 14thfloor, 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
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GARUD  Associates 
CHARTERED 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 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. 

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 Quarterly 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) 
Charteregh Accountants 

Firm’s Registration No 8 

Gaura 

Partner 

Membership No: 518698 

UDIN: 261633V NUDSHIA T 
Place: New Delhi 

Date: 09 February 2026 
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A EMBASSY Tapir Constructions Limited 
‘Statement of Unaudited financial resuts. 

Forthe quarter and nine months ended 31 December 2025 
T Wilions) 

S s3] oo e | Ve | v 
Petidten i | o nded | period ended| period ended | 31 March 

5035 | Septombar | ¥1 December |31 Decombor | 31 Docember | 2025 
2025 204 2025 

Unaudited | Unavdiied | Uraudited | Unavded | Unsudited | Audited 
1 _income 

) Revenve rom operations 6748 | 161385 30| 463406 0630 2860 
&) Other income 556 232 4% 556 19.00 2070 
Total income 17304 ] 1ete17 520]  4pessz 18.30 230 

2 Expenses 
@) Costof land. constucted properties and ofhers 16253 | 156001 - 440270 - - 
b) Employee benefis expense 5292 5243 230 16269 s7a0| 10830 
©  Finance costs 128 832 - 1232 010 1 
) Deprecation and amorisation expense o071 079 050 221 1.50 220 
) _Other expenses 593 3518 2640 4474 41580 5390 
Total expenses 23337 | 188673 5020 | 4s2486 0080 | 20610 

3_{Loss)l Profit before exceptional fems and tax (1-2) (5033)]  (@0.56) @500 876 (@150 (18200) 
4 Excepiional s, net (oss)/gain (efer note v) (1.98) B - (1.59) = . 
5 (Loss) Profit before tax (34) 231|056 (@5.00) 1678 (81.50)] (16280 
6 _Tax expense. 

a) Current tax expense - including carlier years 5 z 5 S = z 
b) _Deferred tax chargel(credt) - : z = = = 

7 (Loss) Profit after tax for the periodiyear (5-6] (5231)] __4056) #500)] 678 (1.50)] (1280, 
§_Other comprehensive Incomeioss) 

()_tiams thatval ot be reclassified (© pro or loss. 725) - - 72 : 360 
) Income tax relating o flers that wall not be reclassied 10 profit or o S 

5 _Total comprehensive (loss)income for the periodiyear (7+8) (s9.56)] (40.56), (45.00) 953 (o150 (17920 
10_Earings per equity share (Face value of € 10 per equity share) 

@) Basic (n?) (L04603)] _(®11.72) G01.76)] 33565 (163164)| (365439) 
() Diuted (n 7 (10#603)]  (811.72) (©01.76)] 33565 ] (163164)] (365438) 

[Additional disciosures as per reguiation 52 (4) of Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations 2015, 
las amendea: 

Paic-up equi share capial (face vaiue of €10 per equity share) 050 050 050 050 0350 050 
Net worh 2258.16)] (2109.48) (219860 (228.16)  (2198.60)] (2268.10) 
Debenfurs redempton reserve = & = 5 : 
‘Outstanding redempton preference share. 
Paid up debt capitall Outstanding dsbt 427592| 521820 438000 
Ratios 
Debt equiy raio (n trmes)” = B S & 5 = 
Debt service coverege ra (DSCR) (i bmes)™ - - - 51 B S 
nteres senvce coverage rao (SGR) (n mes) ©54) B ©50) 006 G0 oo 
Currentrao (n tmes) or2 o 108 072 103 02 
Total dsbts o ot assets (n imes) 52 40 o076 152 o7¢ 073 
Long term debt o vorking captal (n imesi& - s 7306 - 7506 To38 
Bad debi 1o accoun recewable raio (i %) = £ = 5 2 3 
‘Current kabity rato i tmes) 075 5 [ 075 70 o7 
Deblor tumover ratio (n tmes] 35518 - - | Tosren0 - - 
nventory tumover ratio (in tmes] 004 057 - .04 5 5 
Operating margin (hn %) 206 353 50 49 %73 ET] 
Wet prot margin (n %) Gozz] 26| (eron) 036 D) ) 

~ Rato can not be calculaied dus 10 negalie average sharshokders funds. 
* Ratio can nol be calculated due to negative eaming available for debt serve. 
 Ratio can not be calculated due 10 negative working captal 
[Notes to the financial results: 

I [Tese fnancial results of Tapir Constructons Limited (the Company) for quarter and nine months ended 31 December 2025 have been reviewed by the Aud 
(Committee and approved by the Board of Directors (the Board) at its mastng held on 08 February 2026. Thess financial resuls have been prepared in accordance, 
with the recognition and measurement principles of Indian Accounting Standards as specifed in section 133 of the Companies Act, 2013 and generaly accepted| 
laccounting practices in Indi, in comphance with Regulation 52 of the SEBI (Listing Obligation and Disclosure Requrements ) Regulation, 2015, as amended ('Lising 
Regulaton). 

The Company's primary business segment is reflected based on principal business activiies carried on by the company i.e. development of real estate projects and il 
other reated actties, which as per Ind AS 108 on ‘Operating Segments s considered o be the only reportable business. segment. The company is operating in India 
[which is considered s a single geographical segment. 

[ The Isted non convertible debentures of the company aggregating ¥1,250.00 Milions s at 31 December 2025 are secured by way of firstranking pari pasu charge on 
[the company and first ranking charge on one of s felow Subsidiary company thereof asset cover exceeds 100% of the principal amount of the said debentures. 



[The company has pantatly redeemed is existing outstanding NCDs bearing ISIN INEOODJO7045 aggregating 1o 1,250.00 Millons on 03 October 2025. 

/0n 21 November 2025, the Govemment of ncia notfied four new Labour Codes (ihe Code on Wages, 2019, the Code on Social Security 2020, the Industrial Retations| 
|Code, 2020 and the Occupational Safety, Heath and Working Conditions Code, 2020) consolidating 29 exisiing labour laws. The Ministry of Labour & Employment| 
[publshed draft Central Rules and FAQs to enable assessment of he financial impact due to changes in reguiatins. The Company has assessed and accounted for the 
incrementl impact of these changes with the best information avadable and guidance provided by the Insiitte of Chartered Accountants of ndia. The impact of the| 
|above change amounting to 1.9 Millons has been disclosed as "Exceptional tems” i the financialresultsfor the quarter and year fo date period ended 31 December| 
12025. The Company continues to monitor the finalzation of Central Siate Rules and clariications from the Government on other aspects of the Labour Codes and 
[would provide appropriate accourting effect as and when such clriications are issued! rules are notifed. 

[Thers is no deviation in the use of the proceeds of issue of non Convertible debis from the abjects stated in the respecive offer documents. 

[Previous periodiyear numbers have been regroupedireciassified wherever considered necessary. 

70,00 means less than € 0,05 Milions. 
[Registered Office :Office no 202, 2nd Floor, A-18, Rama House, Middle Circle, Connaught Place, New Delhi110001 
(Corporate Identiy Number (CIN) : U70200DL2014PLC267441 

[Place : New Delhi ishek Rajninath 
[Date_: 09 February 2026 ‘Whole-time director 
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GARUD  Associates 
CHARTERED 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" 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 ARU D & 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 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 of prgpasation; and making estimates that are reasonable in 
the circumstances. - 

Guardian In financial matters 

Accountable fo commitment info@garudassociatesin 

Robust solutions 112A, First Floor, Surya 
Uniformity In deliverables Kiran Building, KG Marg, 
Disciplined in all we do New Delhi - 110001 
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10. 

Ll 

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 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 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 
(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 obtaimashed a reasonable assurance engagement been 



12. 

13. 

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 December 
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 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. 

(8) 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 accompanying 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 G AR U D & Associates 

(Formerly Known as Raj Girikshit & Associates) 

CharteredAccountants 

Firm’s Bégistration No.: 280N 

A 
Gauray G 
Partner 

Membership No: 518 

UDIN: 2651 86982 
Place: New Delhi 

Date: 08 February 2026 
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Annexurel: 

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 valuation | 2025 (inRs 

dssets Area(ln | gateq 12t | Millions) Nature 
ACTES) | 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: U45400DL2C07PLC163018 

Bengaluru Office: 

Embassy One- Pinnacle, 14th floor, 
Bellary Road, Dena Bank Colony, 
Bengaluru Karnataka - 560032. 
T: (080) 69354859 

Mumbai Office: 

©One World Center, Tower 24, 4th 

floor, SenapatiBapat Marg, 

Mumbai - 400013 
T:(022) 65722233 

Registered Office: 
Office no 202, 2nd Floor, A-18, 
Rama House, Middie Circle, 
Connaught, Place, New Delhi-110001 
T:(011) 42175143
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