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January 27, 2024 
 
BSE Limited  
Scrip Code: 543287 
Debt Segment – 974163, 974199, 974473, 974511, 974986, 975053, 975115, 975192 

 
Dear Sirs, 

 
Sub:  Security Cover Certificate as at December 31, 2023 
 
Ref:  Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 

amended (‘the Listing Regulations’)  

 
Further to our letter dated January 27, 2024 and in pursuant to Regulation 54 of the Listing Regulations, we 
enclose herewith the Security Cover Certificate as at December 31, 2023 issued by the MSKA & Associates, 
Chartered Accountants, Statutory Auditors of the Company. 
 
Thanking you, 
 
Yours faithfully, 
For Macrotech Developers Limited                                                                                           

  
 
                                
Sanjyot Rangnekar    
Company Secretary & Compliance Officer                       
Membership No F4154  

 
 



MSKA & Associates 
Chartered Accountan ts 

To 
The Board of Directors, 
Macrotech Developers Limited 

AUDITOR' S CERTIFICATE 

412, 4th Floor, 17G, Vardhman Chamber, 
Cawasji Patel Road, Horniman Circle, 
Fort, Mumbai-400 001. 

HO 
002. F!oo, b, RaheJa T1tamum 
Western Express Highway, Geetan1al1 
Railway Colony. Ram Nagar. Goregaon (EJ 
Mumbai 400063, INDIA 
Tel: •91 22 6238 0519 

Independent Audit ors' Report on Statement of security cover in respect of its Listed, Secured, 
Redeemable, Non-convertible debent ures pursuant to Regulation 54 read with Regulation 
56(1 )(d) of t he Secur i t ies and Exchange Board of India (Listing Obligations And Disclosure 
Requi rements) Regulations, 2015 (as amended) 

1. This report is being issued with the terms of the mandate letter to t he Board of Directors of Macrotech 
Developers Limited dated January 25, 2024. 

2. We, M S K A ft Associates, Chartered Accountants, are the Statutory Auditors of the Macrotech 
Developers Limited ("the Company") and have been requested by the Management of the Company 
to examine the accompanying Annexure containing details of 'Security Cover as per the terms of 
Information Memorandum and/ or Debenture Trust Deed' in respect of its 24,500 and 40,500, listed, 
Secured, Redeemable, Non-convertible debentures (NCDs) of the face value of Rs. 1 lakh each 
respectively, aggregating to Rs. 2,450 million and Rs.4,050 million respectively as at December 31 , 
2023 ("the Statement"). The Statement has been prepared by t he Company on the basis of the 
unaudited financial results and other relevant records and documents maintained by the Company as 
at December 31, 2023 , in respect of its NCDs stated above, in compliance with the 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) and the SEBI vide ci rcular no. 
SEBI / HO/ MIRSD/ MIRSD_CRADT/ CIR/P/ 2022/67 dated May 19, 2022 (hereinafter together referred to 
as "the Regulations"). The Statement has been initialed by us for identification purposes only. 

3. The Statement has been prepared for the purpose of onward submission to the Company's debenture 
trustee to ensure compliance wit h t he Regulations in respect of its NCDs. 

Management's Responsibility for the Statement 

4 . The preparation of the Statement is the responsibili ty of management of the Company, including the 
preparation and maintenance of all accounting and other relevant supporti ng records and documents. 
This responsibility includes design, implementation and maintenance of internal control 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. 
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MS KA & Associates 
Chartered Accountants 

5. The management of the Company is also responsible for ensuring that the Company complies with all 
the relevant requirements of the Regulat ions and for providing all relevant information to the 
Company's Debenture Trustee as prescribed in the respective Debenture Trust Deed entered into 
between the Company and its Debenture Trustees in respect of its NCDs. 

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations, it is our responsibility to obtain limited assurance 
and form a conclusion as to whether the book values of the assets of the Company contained in 
Columns 'C' and 'F' of the Statement have been accurately extracted and ascertained from the 
unaudited financial results of the Company and other relevant records and documents maintained by 
the Company, and whether the Company maintained the security cover in line with respective 
debenture trust deeds and related documents. Our responsibility does not include the evaluation of 
adherence by the Company with all the applicable Regulations. 

7. For the purposes of this report, we have relied on the unaudited financial results of the Company for 
the period ended December 31 , 2023 and information and documents as made available to us by the 
Company. 

8. A limited assurance engagement involves making inquiries, primarily of the Company's personnel 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. 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 in a limited 
assurance engagement is substantially lower than the assurance that would have been obtained had 
a reasonable assurance engagement been performed. 

9. 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 
NCDs and noted the security cover percentage required to be maintained by the Company in 
respect of such NCDs; 

b) Traced and agreed the principal amount and the interest thereon of borrowings outstanding in 
respect of debt securities and assets available for debt securities as at December 31 , 2023 to the 
unaudited financial results of the Company and other relevant records and documents maintained 
by the Company as at December 31 , 2023; 

c) Obtained and read the l ist of security cover in respect of NCDs outstanding as per the Statement 
and traced the value of assets from the Statement to unaudited financial results of the Company 
and other relevant records and documents maintained by the Company as at December 31 , 2023; 

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of the 
Company by obtaining 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 Security Cover in respect of secured listed non-convertible debt security; 
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MS KA & Associates 
Chartered Accountants 

e) Examined and veri fied the arithmetical accuracy of t he computation of security cover ratio 
mentioned in t he accompanying the Statement; 

f) Compared the Security Cover with the Security Cover required to be maintained as per Debenture 
Trust Deed; 

g) Obtained the workings of assets and liabilities presented in the Column 'C' and 'F' in the 
Statement and verified the same from the unaudited financial results of the Company and other 
relevant records and documents maintained by the Company as at December 31 , 2023. 

h) Performed necessary inquiries with the management and obtained necessary representations. 

10. We conducted our examination of the Statement in accordance with the 'Guidance Note on Reports 
or Certificates for Special Purposes' (" the Guidance Note") issued by the Institute of Chartered 
Accountants of India ('ICAI'). The Guidance Note requires that we comply with the ethical 
requirements of the Code of Ethics issued by t he ICAI. 

11. We have complied with the relevant applicable requirements of the Standard on Quality Control (SQC) 
1, Quality Control for Fi rms that Perform Audits and Reviews of Historical Financial Information, and 
Other Assurance and Rela ted Services Engagements. 

Conclusion 

12. Based on the procedures performed as referred to in paragraph 9 above and according to the 
information, explanations, and representations provided to us by the Management of the Company, 
nothing has come to our attention that causes us to believe that 

a. the book values of t he assets of the Company contained in Columns C and F of the Statement are 
not in agreement with the unaudited financial result s and other relevant records and documents 
maintained by the Company as at December 31, 2023; and 

b. the security cover available for debenture holders against t he outstanding listed NCDs is not in 
line with respective debenture trust deeds and related documents. 

Restriction on Use 

13. The Report is addressed to the Board of Directors of the Company solely for the purpose of onward 
submission to the Company's debenture trustee/ Stock Exchange pursuant to the requirements of the 
Regulations. It should not be used by any other person or for any other purpose. This report relates 
only to the Statement speci fied above and does not extend to any financial or other information of 
the Company. MS KA ft Associates shall not be liable to t he Company or to any other concerned for 
any claims, liabilities or expenses relating to this assignment. 
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MS KA & Associates 
Chartered Accountants 

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 without our prior 
consent in writing. We have no responsibility to update this report for events and circumstances 
occurring after the date of this report. 

For MS KA & Associates 
Chartered Accountants 
ICAI Firm Registration No. 105047W 

' 

~ I 

Mayank Vijay Jain 

Partner 

Membership No. 512495 

UDIN: .Q_.l.\5!2.'if5.8 Kf P>f (4.1-'t 
Place: Pune 

Date: January 27, 2024 
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MACROTECH DEVELOPERS LIMITED 

Details of Securitv Cover as at December 31, 2023 

Column A ColumnB ColumnC ColumD ColumE ColumnF ColumnG ColumH Column! ColumJ ColumnK I 
Elcduslve Exdushle Parl-Paau Parl- Paau a.,.. Parl-Paau Aaetlnot Elmlnatlon (TmlCto 

Chara• Charae a.rae a.,.. ~- 1-,itln H) ........... ----· 
ASMtsshal'ldby Other-on 

Description of per! pmu debt whlc:htlllr91t Dellt-nt 
.-tfarwhlch Debt far Debt far hokier llncluda ..-.... _ ....... _ 

MarlletV.lue 
P■rtlcul■II thlt certlflc■18 whlchthll Other which this debt far wfllch ch■rp th■n_, ... larAaetl 

r■l■te certificate 
Sea,'911 

Cllftlflc■ta thlt c■rtlllcllta .. , ........ to ...... plul 
c:h■,pdon 

b■lntlaued 
Debt 

belftllaued 1auec1a ...... ..-..... Emulhle 

oth■rd■btwlth CIIMNdln dl■rp) 
ball 

p■rl-p!IIIU dl■rp) columnF) 

Book Book Y■t/ Book look 
Value V■lu■ No V.lue V.lue 

ASSETS 
Prooertv, Plant and Eauloment 10,967 10,967 

Caoital Work-in- ProRress 
Goodwill 4,668 4,668 

lntan2ible Assets 416 416 

Intangible Assets under 

Development 
Investments Mutual Fund 156 Yes 18 7,403 7,577 

Loans 12,403 12,403 

Inventories and Trade 
3,770 64,317 1,758 13,451 2,19,847 3,03,143 4,815 

Receivables 
Yes 

Cash and Cash Eau,valents 5,959 5,959 

Bank Balances other than Cash 
Fixed Deposits 368 

and Cash Eaulvalents 
64 5,025 5,457 

Others • 3,085 26 69 120 72,231 

Total 3,770 67,926 1,758 13,559 3,35,808 4,22,821 4,815 

• Other Includes amount of Investment Property mortgage as security amounting to Rs. 2,349 million and Fixed Deposit with Maturity of greater than 1 Year amounting to Rs.762 million 

Columnl ColumnM 

Annexure I 

(Rs in Million) 

ColumnN 

Reiat.d to only those Items covered by this Cllftlflc■ta 
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......... 
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■-II 
■ppllmMI 

l■nlll■l■nm,DSRA (For Ea-1■1111 ....... 
martiet value II not 0511A m■rllet w■lue .. 

■ppllcabl■) not ■ppllc:■bl■) ---to.--F 

3,337 

3,337 

I coiu-o 

TOIII 
~ 

N) 

8,152 

8,152 



MACROTECH DEVELOPERS LIMITED 

Details of Securitv Cover as at December 31, 2023 
··- ... ·······-·· (I 

Annexure I 

nl_ 

Column A Column B Column C Colum D Colum E Column F Column G Colum H Column I Colum J Column K Column L Column M I Colunw1 N I Ce1umn 0 
Exclullve Exduslve Parl-,_ Parl-,_ Cheip Parl-,_ ANet11111t Elmlnltl on (Total C 1111 

Partlculan Cha,ae Cha,._ Cha,._ Clwrp ofrwld• (-..1111 H) ltelatedlillonlythoseltems--i bythlsmrtlflcale - .. __ , 
ANetl llllNd by Other_..on ca,ry1ns ,_ value ~ 

o..crtptlon of per1 ,._. debt which theN II DelltMalllt fllr eidulhle dlMp wlue for pell,._, 
8IMt fllr which Debt for Debt for holder (lncludel perl-Plau _..,_ - Marlriltv.lue ..... when llllnet dla!II ..... .._. 
this certlflclte which this Other which this cllbt for which cherp tllall-(dN for Allets velue II llllt Merbt Value mallllt value II not T..a 

Nlete certlflcltll SecuNd certlflcltll -~.. (wludln1 to--'".... cherpd on .-rtalnable or for,.,.,... __... ...... f//t Yllul(IIIC+l.+Mt 
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other debt with _. In ctwp) ball Benlc Bellnce, DSIIA (For fl. Bellll ........ 

111
,..,._ .,.., Cllllullffl F) mallllt value II not DSIIA 11111rat wlN II -~ 

•- --to Column F 
Booll Booll Ya/ Booll Baok 
Value V1lue No Value Velue 

LIABILITIES II 

Debt securities to which this Secured NCD's + 
certificate pertains Interest Accured 2,938 Yes 2,00S 4,943 2,938 2,00S 4,943 

thereon 

Chher debt sharing pari-passu 
charge with above debt 

72 
72 72 72 

Other Debt 60,103 5,038 65,141 

Subordinated debt 
Borrowinqs not to be 
Bonk filled 

Debt Securit ies 9,034 9,034 
Others 20,001 20,001 

Trade payables(Current + Non-
Current) 27,023 27,023 

Lease Liabilities (Current + Non-
Current) 2,691 2,691 

Prov1s1ons (Current + Non• 
Current) 315 315 

Others 1,61,968 1,61,968 

Total 2,938 60,103 2,077 5,038 2,21,032 2,91,188 2,938 2,077 5,015 

C-onlook 
Value 1.21 us 
C-on Mlrbt Value 1.14 1.61 1.U 

Exclusive Pari•Passu 
Security Security Cover 

Cover Ratio Rat io 

II Liabilities does not include Def erred To• liability (\ -

I ' ~ Doevet0.oto .1/i:i-._~ .. .. 
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HO 
602, Floor b, Raheja Titanium 

MS KA & Associates 
Chartered Accountants 

Western Express Highway, GeetanJall 
Railway Colony. Ram Nagar . Goregaon IE) 
/.\umba1 400063, INDIA 

To 
The Board of Directors, 
Macrotech Developers Limited 

AUDITOR'S CERTIFICATE 

412, 4th Floor, 17G, Vardhman Chamber, 
Cawasj i Patel Road, Horniman Circle, 
Fort, Mumbai·400 001. 

Tel: ,91 22 6238 0519 

Independent Auditors' Report on Statement of securit y cover in respect of its List ed, Secured, 
Redeemable, Non•convertible debentures pursuant to 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) 

1. This report is being issued with the terms of the mandate letter to t he Board of Directors of Macrotech 

Developers Limited dated January 25, 2024. 

2. We, M S K A & Associates, Chartered Accountants, are the Statutory Auditors of the Macrotech 
Developers Limited ("the Company") and have been requested by the Management of the Company 
to examine the accompanying Annexure containing details of 'Security Cover as per the terms of 
Information Memorandum and/ or Debenture Trust Deed' in respect of its 3,000 and 28,000 Listed, 
Secured, Redeemable, Non·convertible debentures (NCDs) of the face value of Rs. 10 lakh and 1 lakh 
each, respectively aggregating to Rs. 3,000 million and Rs. 2,800 million as at December 31 , 2023 
(" the Statement"). The Statement has been prepared by the Company on the basis of the unaudited 
financial results and other relevant records and documents maintained by the Company as at 
December 31, 2023, in respect of its NCDs stated above, in compliance with the 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) and the SEBI vide circular no. 
SEBI/ HO/ MIRSD/ MIRSD_CRADT/ CIR/ P/ 2022/ 67 dated May 19, 2022 (hereinafter t ogether referred to 
as "the Regulations") . The Statement has been initialed by us for identi fication purposes only. 

3. The Statement has been prepared for the purpose of onward submission to the Company's debenture 
trustee to ensure compliance with the Regulations in respect of i ts NCDs. 

Management 's Responsibility for the Statement 

4 . The preparation of the Statement is the responsibility of management of t he Company, including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. 
This responsibility includes design, implementation and maintenance of internal control relevant to 
the preparation and presentation of t he Statement and applying an appropriate basis of preparation; 

and making estimates that are reasonable in the circumstances. 

5. The management of the Company is also responsible for ensuring that the Company complies with all 
the relevant requirements of the Regulations and for providing all relevant information to the 
Company's Debenture Trustee as prescribed in the respective Debenture Trust Deeds entered into 
between the Company and its Debenture Trustees in respect of its NCDs. 
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MS KA & Associates 
Chartered Accountants 

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations, i t is our responsibility to obtain limited assurance 
and form a conclusion as to whether the book values of the assets of the Company contained in 
Columns 'C' and 'F' of the Statement have been accurately extracted and ascertained from the 
unaudited financial results of the Company and other relevant records and documents maintained by 
the Company, and whether the Company maintained the security cover in line with respective 
debenture trust deeds and related documents. Our responsibility does not include the evaluation of 
adherence by t he Company with all the applicable Regulations. 

7 . For the purposes of this report, we have relied on the unaudi ted financial results of the Company for 
the period ended December 31, 2023 and information and documents as made available to us by the 

Company. 

8. A limited assurance engagement involves making inquiries, primarily of the Company's personnel 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. The procedures performed vary in nature and t iming from, and are less in extent than 
for, a reasonable assurance engagement. Consequently, the level of assurance obtained in a limited 
assurance engagement is substantially lower than the assurance that would have been obtained had 
a reasonable assurance engagement been performed. 

9. Accordingly, we have performed the following procedures in relation to the Statement: 

a) Obtained and read the Debenture Trust Deeds and the Information Memorandums in respect of 
the NCDs and noted the security cover percentage required to be maintained by the Company i n 

respect of such NCDs; 

b) Traced and agreed t he principal amount and the interest thereon of borrowings outstanding in 
respect of debt securities and assets available for debt securities as at December 31, 2023 to the 
unaudited financial results of the Company and other relevant records and documents maintai ned 

by the Company as at December 31, 2023; 

c) Obtained and read the list of security cover in respect of NCDs outstanding as per the Statement 
and traced the value of assets from the Statement to unaudited financial results of the Company 
and other relevant records and documents maintained by the Company as at December 31, 2023; 

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of the 
Company by obtaining 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 Security Cover in respect of secured list ed non-convertible debt security; 

e) Examined and verified the arithmetical accuracy of the computation of security cover ratio 

mentioned in the accompanying t he Statement; 
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MS KA & Associates 
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f) Compared the Security Cover with the Security Cover required to be maintained as per Debenture 

Trust Deed; 

g) Obtained the workings of assets and liabilities presented in the Column 'C' and 'F' in the 
Statement and verified the same from the unaudited financial results of the Company and other 
relevant records and documents maintained by the Company as at December 31, 2023. 

h) Performed necessary inquiries with the management and obtained necessary representations. 

10. We conduct ed our examination of the Statement in accordance with the 'Guidance Note on Reports 
or Certi ficates for Special Purposes ' (" the Guidance Note") issued by the Institute of Chartered 
Accountants of India (' ICAI'). The Guidance Note requires that we comply with t he ethical 
requirements of the Code of Ethics issued by the ICAI. 

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. 

Conclusion 

12. Based on the procedures performed as referred to in paragraph 9 above and according to the 
information, explanations, and representations provided to us by the Management of the Company, 
nothing has come to our attention t hat causes us to believe that 

a. the book values of t he assets of the Company contained in Columns 'C' and 'F' of the Statement 
are not in agreement with the unaudited financial results and other relevant records and 
documents maintained by the Company as at December 31, 2023; and 

b. the security cover available for debenture holders against t he outstanding l isted NCDs is not in 
line with respect ive debenture trust deeds and relat ed documents. 

Restriction on Use 

13. The Report is addressed to t he Board of Directors of the Company solely for the purpose of onward 
submission to the Company's debenture trust ee/Stock Exchange pursuant to the requirement s of the 
Regulations. It should not be used by any other person or for any other purpose. This report relates 
only to the Statement specified above and does not extend to any financial or other information of 
the Company. MS KA &. Associates shall not be liable to the Company or to any other concerned for 
any claims, liabili ties or expenses relating to this assignment. 

Head Office: 602, Floor 6. RaheJa Titanium, Western Express Highway, GeetanJali Railway Colony. Ram Nagar, Goregaon tE), Mumbai ◄00063, INDIA. Tel: •91 22 6238 0519 
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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 without our prior 
consent in writing. We have no responsibili ty to update this report for events and circumstances 
occurring after the date of this report. 

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registration No. 105047W 

~ 
Mayank Vijay Jain 

Partner 

Membership No. 512495 

uoIN: ii-\ ~T2.111_s en< ff' s & 1 o t 1-
Place: Pune 

Date: January 27, 2024 
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MACROTECH DEVELOPERS LIMITED 

Details of Security Cover as at December 31, 2023 

ColumnA Column I ColumnC ColumD ColumE ColumnF ColumnG ColumH Column! ColumJ ColumnK I 
bduslve bduslve ,.,..,_ ,.,..,_a.,.. ,.,..,._ Alllbnol llmlnatlall ITalalCID 
Charp Chllrp Chllrp a.,p offer9d• (l.-nlln H) -- ___ , 

Alllb ...... by Olfwr ..... OII 
Delcrlptlon of pe,lpellllcllllt whldl llllrw.11 Dellt-
nMtforwhlch Debt for Debt for holder (Include ,.,......, CIDI....,..._ 

MaratV.lue 
Partlculln Other fwAllltl this wrtlflcata whlchthll wflldlthls Mtforwhldl charp thln-(due ,..... mrtlflcatll 

Seaired 
Cllr1lflcllte tNt Cllftlllcnl .. (~ 1111 ........... 

dlerpdOII 
Debt EJldullw■ 

b■lnllau■cl ............. ...... ..... ,.,..,... 
othll'Mtwllll -,■din cllarael 

bait 

... ,..,... .... , columnP) 

Book Book .,.., Book Book 
Value V1lu■ No ,,. ... ,,. ... 

ASSETS 
Propenv, Plant and Equipment 10,967 10,967 
Caoital Work-in- Progress 

Goodwill 4,668 4,668 
lntana1ble Assets 416 416 
Intangible Assets under 

Development 

Investments Mutual Fund 64 93 Ves 18 7402 7,577 64 
Loans 12 403 12,403 
Inventories and Trade 

S,685 
Receivables 

62,402 Ves 1,794 13,415 2,19,847 3,03,143 4,440 

Cash and Cash Eauivalents 5,959 5,959 
Bank Balances other than Cash 

F1•ed Deposit s 368 52 12 
and Cash Eouivalents 

5,025 5,457 

Others • 3085 26 69 120 72,231 
Total 5,749 65,948 1,872 13,445 3,35,807 4,22,821 4,504 

• Ot her Includes amount of Investment Property mortgage as security amounting to Rs. 2,349 million and Fixed Deposit w ith Maturity of greater than l Year amount ing to Rs.762 million 

I -" 

Columnl ColumnM 

Annexure I 

(Rs in M illio."l_ 

~N 
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rw actusM c:harp wluefarpe,I .... 
_....,._rat 

MaratV.lue 
charp .......... 

.,. .... " not IMrllet Vlllue II IIOI far parl-........... 
....c:11arae 

.....,. ..... 
■pplcable (For ft. ........ 

■-ti 
ll■flkl■l■l'ICll,DSIIA (Forfa,B■nll ....... 
m■rat value II not 0511A IMrllet .,.... .. 

■ppllc■ble) IIOI ■ppllc■III■) - -to=-F 
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52 

26 
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TOIII 
VIII ........... ., 

64 

7,835 

52 

26 
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Details of Security Cover as at December 31, 2023 I 

Colu11111A Column I ColumnC ColumD ColumE ColumnF Column& ColumH CN.1111111 ColumJ ColumnK I ColumnL I ColumnM I ColumnN I ~o 
Ellduslve Ellduslve ,.,._,_ ,.,._,_°""' hrl-'- ANellnot DlnlMtlon (TolalCIO 

l'lf1lallln a..,.. a..,.. a.,.. Cllarp ..... ,.._. ... HI llelatad lDonlytMN ltarnl_,.. bythllwrllflcalil - .. --..., 
ANell.,_Ndby Olller-"OII 

Canylnc /IIOoll value Canylnc va111e1-

Dlscrlptlon of pert ...... wlllclllllllell Dlllt--
foreidlllwec:harp .............. 

IINtfatwllldl Dfttfor Debi for holderllncludll per1-,- ........... _ MatlrelValue ............... .,.. ......... 
Other 11111 mrtlflcate which this whlchthll delltforwhlch .,.. lllln-(M forANm value II 11111 Mllrbt Value martial value II not TOIII 

s.a,1911 
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Debt 
belnllnued .... ..,. ........ .... ..... ... bcludft appllatllle (For fa, chi,..,..... ......... Ill 

odlerdelltwllh --"' .... , 111111 Banltlalanm,DSIIA (For .............. 

............. , CIOlumnF) 
marbt value II nat DS11A merllet wlue II -- -IDColumnF 

Book llooll v-, llooll Book 
Value Value .... .,.._ .,.._ 

LIABILITIES# 

Debt securit ies to which th,s 
Secured NCD's + 

cen,ficate penalns 
lnteres1 Accured 2,829 Yes 1,026 3,855 2,829 1,026 
thereon 

3,855 

Other debt sharing pan-passu 

charge with above debt 

Other Debt 60,248 6,035 66 283 
Subordinated debt 

Borrowmos 
nor co be 

Bonk / died 

Debt Secunties 9,034 9,034 
Ochers 20,001 20,001 

Trade payables(Current + Non-

Current) 
27,023 27,023 

Lease Liabilities (Current+ Non-

Current) 
2,691 2,691 

Prov1s1ons (Current + Non-

Current) 
315 315 

Others 1,61,986 1,61,986 

Total 2,829 60,248 1,026 6,035 2,21,050 2,91,188 2,829 1,026 3,855 

c-ronllooll 
Value Z.03 1.12 

C-onM■rltet 

Value 
1.59 u, ,.., 

Exclusive Parl-Passu 

Security Security Cover 

Cover Ratio Ratio 
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602, Floor 6, RaheJa Titanium 

MS KA & Associates 
Chartered Accountants 

Western Express Highway, Geetan1al1 
Railway Colony. Ram Nagar. Goregaon (EJ 
Mumbai 400063, INDIA 

To 
The Board of Directors, 
Macrotech Developers Limited 

AUDITOR'S CERTIFICATE 

412 , 4th Floor, 17G, Vardhman Chamber, 
Cawasji Patel Road, Horniman Circle, 
Fort, Mumbai-400 001. 

Tel: •91 22 6238 0519 

Independent Auditors' Report on Statement of security cover in respect of its Listed, Secured, 
Redeemable, Non-convertible debentures pursuant to 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) 

1. This report is being issued with the terms of the mandate letter to the Board of Directors of Macrotech 
Developers Limited dated January 25, 2024. 

2. We, M S K A &. Associates, Chartered Accountants, are the Statutory Auditors of the Macrotech 
Developers Limited ("the Company") and have been requested by the Management of the Company 
to examine the accompanying Annexure containing details of 'Security Cover as per the terms of 
Information Memorandum and/ or Debenture Trust Deed' in respect of its 680 and 32,900 Listed, 
Secured, Redeemable, Non-convertible debentures (NCDs) of the face value of Rs. 10 lakh and 1 lakh 
each, respectively aggregating to Rs. 680 million and Rs. 3,290 million as at December 31, 2023 ("the 
Statement"). The Statement has been prepared by the Company on the basis of the unaudited 
f inancial results and other relevant records and documents maintained by the Company as at 
December 31, 2023, in respect of its NCDs stated above, in compliance with the 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) and the SEBl vide circular no. 
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 (hereinafter together referred to 
as "the Regulations"). The Statement has been initialed by us for identification purposes only. 

3. The Statement has been prepared for the purpose of onward submission to the Company's debenture 
trustee to ensure compliance with the Regulations in respect of its NCDs. 

Management's Responsibility for the Statement 

4. The preparation of the Statement is the responsibility of management of the Company, including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. 
This responsibility includes design, implementation and maintenance of internal control 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. 

5. The management of the Company is also responsible for ensuring that the Company complies with all 
the relevant requirements of the Regulations and for providing all relevant information to the 
Company's Debenture Trustee as prescribed in the respective Debenture Trust Deeds entered into 
between the Company and its Debenture Trustees in respect of its NCDs. 
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Chartered Accountants 

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations, it is our responsibility to obtain limited assurance 
and form a conclusion as to whether the book values of the assets of the Company contained in 
Columns 'C' and 'F' of the Statement have been accurately extracted and ascertained from the 
unaudited financial results of the Company and other relevant records and documents maintained by 
the Company, and whether the Company maintained the security cover in line with respective 
debenture trust deeds and related documents. Our responsibili ty does not include the evaluation of 
adherence by the Company with all the applicable Regulations. 

7. For the purposes of this report, we have relied on the unaudited financial results of the Company for 
the period ended December 31 , 2023 and information and documents as made available to us by the 

Company. 

8. A limited assurance engagement involves making inquiries, primarily of the Company's personnel 
responsible for financial and accounting matters, and applying analytical and other review 
procedures. 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 in a limited 
assurance engagement is substantially lower than the assurance that would have been obtained had 

a reasonable assurance engagement been performed. 

9. Accordingly, we have performed the following procedures in relation to the Statement: 

a) Obtained and read the Debenture Trust Deeds and the Information Memorandums in respect of 
the NCDs and noted the security cover percentage required to be maintained by the Company in 

respect of such NCDs; 

b) Traced and agreed the principal amount and the interest thereon of borrowings outstanding in 
respect of debt securities and assets available for debt securities as at December 31, 2023 to the 
unaudited financial results of the Company and other relevant records and documents maintained 

by the Company as at December 31, 2023; 

c) Obtained and read the list of security cover in respect of NCDs outstanding as per the Statement 
and traced the value of assets from the Statement to unaudited financial results of the Company 
and other relevant records and documents maintained by the Company as at December 31 , 2023 ; 

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of the 
Company by obtaining 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 Security Cover in respect of secured listed non-convertible debt security; 

e) Examined and verified the arithmetical accuracy of the computation of security cover ratio 

mentioned in the accompanying the Statement; 
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Chartered Accountants 

f) Compared the Security Cover with t he Security Cover required to be maintained as per Debenture 

Trust Deed; 

g) Obtained the workings of assets and liabilities presented in the Column 'C' and 'F' in the 
Statement and verified the same from the unaudited financial results of the Company and other 
relevant records and documents maintained by the Company as at December 31 , 2023. 

h) Performed necessary inquiries with the management and obtained necessary representations. 

10. We conducted our examination of the Statement in accordance with the 'Guidance Note on Reports 
or Certif icates for Special Purposes' ("the Guidance Note") issued by the Institute of Chartered 
Accountants of India ('ICAI'). The Guidance Note requires that we comply with the ethical 

requirements of the Code of Ethics issued by the ICAI. 

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. 

Conclusion 

12. Based on the procedures performed as referred to in paragraph 9 above and according to the 
information, explanations, and representations provided to us by the Management of the Company, 
nothing has come to our attention that causes us to believe that 

a. the book values of the assets of the Company contained in Columns 'C' and 'F' of the Statement 
are not in agreement with the unaudited financial results and other relevant records and 
documents maintained by the Company as at December 31 , 2023; and 

b. the security cover available for debenture holders against the outstanding listed NCDs is not in 

line with respective debenture trust deeds and related documents. 

Rest riction on Use 

13. The Report is addressed to the Board of Directors of the Company solely for the purpose of onward 
submission to the Company's debenture trustee/Stock Exchange pursuant to the requirements of the 
Regulations. It should not be used by any other person or for any other purpose. This report relates 
only to the Statement specified above and does not extend to any financial or other information of 
the Company. MS KA & Associates shall not be liable to the Company or to any other concerned for 

any claims, liabilities or expenses relating to this assignment. 
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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 i t may come without our prior 
consent in writing. We have no responsibility to update this report for events and circumstances 
occurring after the date of this report. 

For M S K A & Associates 
Chartered Accountants 
ICAI Firm Registration ~o. 105047W 

~~· 
Partner 
Membership No. 512495 /' N (' 0 L, 0 t... c 
UDIN: '.Z..l-\ S'\2.~ci'S"G \, n ;> ", t ' l / 

Place: Pune 
Date: January 27, 2024 
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MACROTECH DEVELOPERS LIMITED 

Details of Securitv Cover as at December 31, 2023 

Column A Column& Columnc ColumD ColumE ColumnF Column& ColumH Column I ColumJ ColumnK I 
Excluslve Excluslve Parl-Plflu Parl-,._ Chllrpi ,.,._,_ Anetsnot Elimination (TOIIIIC tD 
Chllrp Chars• ctiarse a.,.. o«.Ndll (alllOUtltln H) 

..._ ...... --· 
AINllsliaNdby Olhar_.on 

Delcrtpllon of partpasudellt wtllclllharalt Dlllta-.t 
llllltfarwtlldl Debt for Debt far holder (lndudel parl-pallU ...... .,_ Marlretvalue 

l'attlculan 
this c:ertlflcata whlchthll 

Other whldlthll dellt far wllldl .... than-(dua 
forAaell ,..... certificate Secured certificate 11111 cartlflmla II ,~ ......... dlarpidon 

Debt bclullve 
llelnllnued bel .. lllued 1aua11a ...... parl-pasu 

other debt with --"' .,.., ..... 
pa....,._ cllarp) aalllllll'IF) 

Book Book v-, Boole Boole 
value Value No value value 

ASSETS 
Propertv, Plant and Eauioment 10,967 10,967 

Capital Work-In- Pro2ress 
Goodwill 4,668 4,668 

lntan2ible Assets 416 416 

Intangible Assets under 

Develooment 

Investments Mutual Fund 64 93 Yes 18 7,402 7,577 64 
Loans 12,403 12,403 

Inventories and Trade 
5,685 62,402 Yes 2,526 12,683 2,19,847 3,03,143 4,440 

Receivables 
Cash and Cash Eau,valents 5,959 5,959 

Bank Balances other than Cash 
Fi,ed 0eposits 368 

and Cash Eau,valents 
12 52 5,025 5,457 

Others • 3,085 26 69,120 72,231 

Total 5,749 65,948 2,556 12,761 3,35,807 4,22,821 4,504 

• Other Includes amount of Investment Property mortgage as security amounting to Rs. 2,349 million and Fixed Deposit with Maturity of greater than 1 Vear amounting to Rs.762 million 

~' 

Column L I ColumnM I 

Annexure I 

(Rs in Million) 
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Details of Securitv Cover as at December 31, 2023 

ColumnA Column I Columnc ColumD ColumE ColumnF ColumnG ColumH Column I ColumJ ColumnK ColumnL ColumnM I ColumnN • ec.nno 
bduslve Ellduslve "'""'- Parl-PanuO!arp l'lrl-,._ AINllnot llmlnatlon (TotalCtll 
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AINlllhlr■dby Otls--.on 

Cllrrylna /IICIOII value Cllrryq Wllue/bOOII 

o.atptlonof p■rl pa.-cllbt whlchth■rell Debt--
for udUllve cherp value for..,. ..... 

Uletforwhlch Debt for Debt for holder (llldud■s .,..., COllllll■NdfflOl9 
M■ratV■lu■ ■IMtlwll■rem■rbt c:MfllllNtswhn 

thllartlflc■ta whlchthll Other whlchthll debt for which .... forAINII valu■ II not M■rbtV■lu■ m■rut wlu■ 111111t Total 
111■n_,.,. ,._ 

certlflc■ta 
SemNd 

artlflc■ta this Cl■l'tlflc■li■ .. (acluclln1 
cti■raedon ■-t■ln■ble or forP■rlpenu .--......... V■III■( ......... 111..tilllwpllll 

11e1ns 1nuec1 
Debt 

beinslNued ....... ltanll 
l!lldulM ■ppllc■ble (For ... chlrpAIMII ■ppllc■III■ N) ..,....., 

otfl■rcllbtwlth --In .,.., ball ll■nlc l■l■nc■, DSU. (For ............ 

p■rt-p■-,c:h■rae) CllllulllnF) 
m■rll■t .,..... .. not DSltAm■rtr.e W11u■ 11 -·- -111~, 

Boole Boole Ye/ loolc looll 
Value Value No Value Value 

LIABILITIES# 

Debt securities to wh,ch this 
Secured NCD's + 

certificate pertains 
Interest Accured 2,829 Yes 1,199 4,028 2,829 1,199 4,028 

thereon 

Other debt sharing pari-passu 

charge with above debt 
990 990 990 990 

Other Debt 60,248 4,899 65,147 

Subordinated debt 

Barrawinas 
not ta be 

Bank 
f illed 

Debt Securities 9,034 9,034 

Others 20,001 20,001 

Trade payables(Current + Non-

Current ) 
27,023 27,023 

Lease Liabilit ies (Current+ Non-

Current ) 
2,691 2,691 

Provisions (Current+ Non-
Current) 

31S 315 

Others 1,61,9S9 1,61,959 

Total 2,829 60,248 2,189 4,899 2,21,023 2,91,188 2,829 2,189 5,018 

c-ranlooll 
V■lu■ 

2.03 1.17 

C-onM■rlr.■t 

V■lu■ 
1.59 1.19 us 

Exclusive Pari•Passu 
Security Security Cover 

Cover Ratio Ratio 
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# Liobilities does not include Def erred Tax liability ... ~ ..... 
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