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Sub:  Compliance under Regulation 54 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015, as amended (“SEBI LODR 

Regulations”) 

 

Dear Sir/Madam, 

 

Pursuant to regulation 54 of the SEBI LODR Regulations, read with circular issued by SEBI bearing 

no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, we, Tapir Constructions 

Limited, enclose herewith a Security Cover Certificate, issued by the Statutory Auditors of the 

Company, for securing the debt securities of the Company, for the quarter ended December 31, 2024. 

 

Please take the same on your record. 

 

Thanking you, 

 

for Tapir Constructions Limited 

 

 

 

Amit Roshan Bhagat 

DIN: 10163776 

Director 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Encl: Statement referred to above 
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IN DIA 

RAJ GIRIKSHIT & ASSOCIATES 
CHARTERED ACCOUNTANTS 

RAJ GIRIKSHIT 
& ASSOCIATES 

CHARTERED ACCOUNTANTS 

ndependent Auditor's Report on Asset Cover as at 31 December 2024 under Regulation 54 read with 
egulation 56(1)(d) of the Securities and Exchange Board oflndia (listing Obligations and Disclosure 
equirements) Regulations, 2015 (as amended) for submission to the BSE Limited and IDBI 
rusteeship Services Limited (the "Debenture Trustee") 

• ·o 

~oard of Directors 
• ·apir Constructions Limited 

Hice No. 202, 2"J floor, 
, -18, Rama House, Middle Circle, 
,onnaught Place, New Delhi - 110001 

1. 

') 

T his report is issued in accordance with our master engagement letter. 

\'Ve Raj Girikshit & Associates., Chartered Accountants, are the Statutory J\uditors 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 2024 (the "Statement") which 
has been prepared by the Company from the reviewed financial statements and other rclcva111 rccords 
and documents maintained by the Company as at and for the quarter ended 3 1 December 202-1 
pursuant to the rec..1uirements of the Regulation 56(1)(d) of the Securities and E xchange Board of India 
(Listing Obligations and Disclosure Requirements) Regulations, 2015, as amended, (the "SEBI 
Rcgulations"), and has been initiated by us for identification purpose only. 

This Report is rec..1uired by thc Company for the purpose of submission with IDBI T rusteeship Services 
Limited (the " Debenturc Trustee") of the Company and to the BSE Limited to ensure compliance with 
the SF.Bl Regulations and SEB I Circular SEBl/ IIO/MIRSD/l\llRSO_UtJ\lH/CJR/P/2022/ 67 
dated 19 May 2022 ("the circular") in respect of its listed non-convertible debt securities as at 31 
Decembcr 2024 ("Debentures"). The Company has entered into agreement(s) with thc Debenture 
Trustee ("Debenture T rust D eed") in respcct of such Debentures, as indicated in the Statemcnt. 

Management's Responsibility on the Statement 

3. The prepara tion of thc accompanying Statemcnt inclu<ling prcparmion and maintenance of all 
accounting and o ther relevant supporting records and documents is solely the responsibility of the 
management of the Company. This responsibility includes the dcsign, implementation and 
maintenance o f internal controls relevant to the preparation and presentation of the Statement, and 
applr ing an appropriate basis o f preparation; and making estimates that arc reasonable in thc 
circumstances. 

-1-. T he management is also responsible for cnsuring compliance with the rck\'ant rn1uircmcnts of the 
SEBI Regulations, SEBI Circulars, Companies J\ct, '.?.013 and o ther Applicable Laws and Regulations 
for the purpose of furnishing the Statement and for providing all other relevant information to the 
Trustee. 

5. The l\.fanagemcnt is also responsible to ensure that 1\ssets Cover Ratio as 0 1 

compliance with SEBI circular no. SEBI/1-1O/MIRSD /MIRSD_Civ \D' ~ 
c,' 
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May 2022 with the minimum asset cover requirement of hundred percent as per the SEBI Regulations 
as given in r\nnexure I attached to this certificate. 

Auditor's Responsibility 

6. Our responsibility, for the purpose of this certificate is to verify the partirnlar~ uinrninccl in the 
Statement, on the basis o f the unaudited fi11ancial statements and other relevant records and documents 
mamtained by the Company and to certify asset cover ratio is minimum hundred percent as per the 
minimum requirement stated in SEBI Regulations. 

7. \'\'e lrnve reviewed the :rinancial Results for the quarter ended 31 D ecember 2024, prepared by the 
Company pursuant to the requirements o f Regulation 52 of the SEI3I (Listing Obligations and 
Disclosure Requirements) Regulatiom, 2015, as amended, and issued an unmodified conclusion dated 
14 August 2024. Our review of these financial results for the quarter and period ended 31 December 
2024 was conducted in accordance with the Standard on Review Engagements (SRE) 2410, "Review 
of Interim Financial Information Performed by the Independent ,\udiror of the Entity", issued by the 
Institu te of Chartered Accountants of India ("IC.Al') respectively. 

8. \'ve conducted our examination of the Statement in accordance with the Guidance Note on Reports 
o r Certificates for Special Purposes issued by the !Cr\l. The G uidance Note requires that we comply 
with the ethical rec.1uirements of the Code of E thics issued by the IC,\f. 

9. \\'e ha Ye complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 
1, "Quality Control for Firms that Perform 1\udits and Reviews of I Iistorical Financial Information, 
and Other r\ssurance and Related Services Engagements". 

10. Our scope of work did not im·olve us performing audit tests for the purposes of expressing an opinion 
on the fairness or accuracy of any of the financial illformation or the financial results of the Company 
taken as a whole. \v'e have not performed an audit, the objective of which would be the expression of 
an opinion on the financial results, specified clements, accounts or items thereof, for the purpose of 
this report. Accordingly, we do not express such opillion. 

11. A limited assurance engagement includes performing procedures to obtain sufGcient appropriarc 
evidence on the applicable criteria, mentioned in paragraph 6 above. T he procedures performed vary 
ill namre and timing from, and arc less in extent than for, a reasonable assurance engagement. 
Consequently, the level of assurance obtained is substantially lower than the assurance chat would have 
been obtained had a reasonable assurance engagement been performed. ,\ ccordinglv. we have 
performed the follo\\'ing procedures in relation to the Statement: 

(a) Obtained an<l 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 ill respect of such Debentures, as indicated in 1\ nnexure I of the Statement. 

(b) Traced and agreed the principal amount of the D ebentures outstanding as on 31 December 2024 
to the reviewed financial statement of the Company and unaudited books of account maintained 
by the Company as at 31 D ecember 2024; 

(c) Obtained and read tl1e particulars of asset cover required to be provided in respect of Debcntmes 
as illdicatcd in the D ebenture Trust Deed and the Information Memorandum. 

(d) Traced the value of assets indicated in Annexure I o the re\'iewed Gna11c1al 
statements of the Company and unaudited books of io-r~-., by the Company as on 
31 December 2024. 



(e) Obtained the list of security created in the register of charges maintained by the Company and 
'Form N o . CJ IG-9' filed with Ministiy of Corporate Affairs. T meed 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 chat such assets arc not included in the calcula tion of 
asset cover in respect of the Debentures. 

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

12. \\'c haYc no responsibility to update this certificate for events and circumstances occurring afrer the 
date of this certificate. 

Conclusion 

l 3. Based on the procedures performed by us, as referred to in parngrnph 11 above and according to the 
i.nfonnation and explanations received and Management representations obtained, nothing has come 
to our attentio n char 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 Dcbennue Trust deed. 

Restriction on use 

14. The Report has been i;,sL,c..:<l aL the request of the Company, solcly in co111H.!CU011 ,\ith the purpu,c..: 
mentioned in paragraph 2 above and to be submitted with the accompanying Statement to the BSE 
Limited and Ocbe11turc Trustee an<l is not to be used or referred to for any o ther person. Accordingly, 
we do not accept or assume any liability or any duty of care for any o ther ptuposc 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 o f this report. 

For Raj Girikshit & Associates. 
Chartered ccountants 

gistration No.: 0272!~/ll~' 

Gaurav 
artner 
embcrship No: 518698 

lace: New Delhi 
ate: 09 January 2025 
DIN: 2.-5" ft i6 "l '6 [\ M 10\J l(Lb g =l-



Annexun: I 

Ta ir Con11ruc1ion• Limited 

Column A ColumnB Column C ColumnO ColumnE Column F ColumnG Column II Column I Column I 

Exclu•ive a,,...- Exclu1i,·e Charo,e, Pari--u Ch .. ..- Pari--u Chi...., Pari-.......,u Charue Asfft1 not offered a1 aecuri Elimination famounl in Total (C IO l·I) 

Panicui.u.. 

ASSETS 

PfOl'Crty. pl ,mt ind equipn>enl 

CapiW"-ork-in-progttss 

Jnungibkuxts 
Righrtou5C ~ t 

Other ooc1<um:nt financial H5CLi 
Other non<urn:m assets 

~fcrtt'd us H""'ts (nd) 

Noo<urn:nt In """'t, (net) 
lnventoncs'&.-'' 

lnvestn>ents•• 

Tl'9dcrttcival.>ks 

Cash ■nd ctuh cquivaknu 
Othcrbankbal,nccs•• 

Od>erfin3ncialusc:ts 

Od>ercurn:ntas""'u 
Tot;;,1.I Aaset1 

l...iabili1ie1 
O.,bt ...-cum..-, 10 ,-h,cl, !Im crn,fic•tc peruum 

Othrrdrbt1hanngP"O-P"IIUCharg,,,·,thobowdrbt 

OthcrDrot 

Subordm3tcd debt 

Borl"O\\-ings 
Bank 

Ocbtsc:<uoli,cs 

Trackp1yabks 
Uasc,liabi.litirs 

Provisions 

Tot;;1.ll...iabilitie1 
Co,·er on Book ,·alue••• 
Cover on Market ,.,.lue 

Dc..,ription or Debt for which 1hi• Other Secun: Debt 
,....,ti for .. ·hich cenificatc being 
1hi1cenificatc i111ued 
n:l:ue 

Book Value 

Exdusi,·e Security 
Col·cr Riuio 

Book Value 

Nil 

• llw, macket value of· 6,916.0 millio ns lO im..:ntory is on the: baSfS of ccnifcd v9lua1ion done on 10 Nm·cmbcr 2023. 

Debt for .. -hich thi1 A.■et■ Shan:d by pari ~u Other -ti on which Dehl amount 
cenificatc being iuued debt hokier (including debt for there is pari-,,....u con■idered more than 

Ye■ /No 

which certificate is i■aucd & (excluding item■ onc,e (due to exclu,i,·e 
other debt with pori -p<ISIU co,·en:d in column F) plus pa.ri ponu c:harge) 
chl&Jl.'1' 

Book Value 

25 

S,618.9 

2.-422.-4 

2.3 

Pari-Panu Sec:uriry Cover 
Ratio 

Book Value 

100-/o 

EL\ 

0.1 

0.7 

26.S 
388.6 

1,917.6 

1-41.7 

S.2 
l,696.l 

S,1&.l.8 

~• Aucts considered foe pari,p!lUU charge is calculated on tlw, b11ts of 1uc1 cover rcquircnxm ., per rc,pe,:tivc infonnation rTk'mornndum foe sc:<unties aJ1d 11 per unction of io.,.,,.. 

••' Anet CO'\"u is ~akulat«I with n:,pcct to only tlw:- dcbr.i foe ,·hich d,is cetifocak is being issued. 

Pbce: Mumbai 

Date : 09Janua,,-202S 

0.2 

S,Sl7.S 

lS2.2 

0.1 

cs 

0.7 
26.S 

6,fKYI.S 

2.-422.-4 

1,917.6 

Ul.7 
1.0 

S.2 
l,696.l 

8,206.2 

fR•.lnMill,on1) 

ColumnK !Column L IColumnM ColumnN ColumnO 

Related IO onlv thMe item• coven:d b.., thd certificate 
Market Value for C..nying /book value forexclu■ive charge Markel Value for Pari Carrying value/book value for pari To,a.1 Valu<"(=K+L+M+ N) 
A.■et. Ch"'ied on u■ell where market Vlllue d not ()NIU c:harge A,,,■et1 pa-■u charge anetl where market value 
Exclu1i\·e buill ascertainable or applicable (For Eg. Bink i1 not ascertainable or 1pplicable (For 

Balance, DSRA market value i■ not Eg. Bank Balance, DSRA markel value 
applicable) i■ not applicable 

6,9 160 

25 

6,916.0 

6,9 160 

28.9 

25 

6,9-47.-4 

,., 
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