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July 30, 2024 
 
BSE Limited  
Scrip Code: 543287 
Debt Segment – 974163, 974199, 974473, 974511, 974986, 975053, 975115, 975192, 975560 

 
Dear Sirs, 

 
Sub:  Security Cover Certificate as at June 30, 2024 
 
Ref:  Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 

amended (‘the Listing Regulations’)  

 
Pursuant to Regulation 54 of the Listing Regulations, we enclose herewith the Security Cover Certificate as at 
June 30, 2024 issued by the MSKA & Associates, Chartered Accountants, Statutory Auditors of the Company. 
 
Kindly take the above information on your record. 
 
Thanking you, 
 
Yours faithfully, 
For Macrotech Developers Limited                                                                                           

  
 
                                
Sanjyot Rangnekar    
Company Secretary & Compliance Officer                       
Membership No F4154  
 
Encl: As above 

 
 



MSKA & Associates 
Chartered Accountants 

To 
The Board of Directors, 
Macrotech Developers Limited 
412, 4th Floor, 17G, Vardhman Chamber, 
Cawasji Patel Road, Horniman Circle, 
Fort, Mumbai-400 001. 

AUDITOR'S CERTIFICATE 

HO 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
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 July 26, 2024. 

2. We, M S K A & Assor.irites, ChartNPci Ar.r.rnmtants, are the Stat11tory Auditors of the Macrotech 
Develuµers Lirniled ("Lhe Company") and have been requesled by Lhe Managernenl ur L11e Cu111µa11y Lu 
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 Listed, Secured, 
Redeemable, Non-convertible debentures (NCDs) of the face value of Rs. 1 lakh each, aggregating to 
Rs. 2,450 million as at June 30, 2024 ("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 June ~0, 2024, in resper.t 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 and SEBI/HO/DDHS­
PoD3/P/CIR/2024/46 dated May 16, 202'1 (hereinafter together referred to a5 "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 ensun~ r.omrlianr.e with thf' RPg11lations in rf'S[)f'r.t of its NCJ)s. 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519 
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MSKA & Associates 
Chartered Accountants 

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 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 debenture trust deed 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 June 30, 2024 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 June 30, 2024 to the unaudited 
financial results of the Company and other relevant records and documents maintained by the 
Company as at June 30, 2024; 

li !JO Titanium, Western [>pl'ess llighway, Geeta11jali Railway Colo11y, Ram tlagar, Go1·egaon i[). Mumbai 40000), INDIA, Tel: •912262)8 0519 
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MSKA & Associates 
Chartered Accountants 

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 June 30, 2024; 

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; 

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 June 30, 2024. 

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 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 June 30, 2024; and 

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

•ii'rr-/,,-ir,;,1,m,.,-.af,,nhlln, Wrstnn Exnrr11 Hiehw;,y, Cirrt;,nj;,li Rnilw;,y C:nlnny, Rnm Nnenr, (inrrennn (E), M1Imhni 4000/il, !NOIA, Tri: •91 7.1 n7lR O'i19 
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MSKA & Associates 
Chartered Accountants 

Restriction on Use 

13. The Report is addressed to the Board of Directors of the Company solely for the purpose of onward 
subm1ss1on 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. M S KA & Associates shall not be liable to the Company or to any other concerned for any 
claims, liabilities or expenses relating to this assignment. 

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 8: Associates 
Chartered Accountants 
ICAI Firm Registration No. 105047W 

Mayank Vijay Jain 

Partner 

\ --'~~"-

Membership No. 512495 

uo1N: 21s 1 :2.~'l$ J3 k f' Pw l:2... \ ~ 
Place: Mumbai 

Date: July 30, 2024 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai -400063, INDIA, Tel: +91 22 6238 0519 
Ahmedabad I Bengaluru I Chennai I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbaf I Pune www.mska.in 



MACRDTECrl DEVELOPERS LIMITED 

Details of Security Cover as at June 30, 2024 

CalumnA Column& ColumnC ColumD ColumE ColumnF ColumnG ColuniK o,lunmJ ColumJ ColumnK 
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asset for which Debt for Debt for holder (Includes parl-passu CIOnsldaNd more Marlcet Vakil 
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I 

I 

Book Book Yes/ look look 
Value Value. No value Value 

ASSETS 
Propert,·, Plan~ and Equipment 4,462 4,462 
Capital Work-i 1- Progress . -
Good will! 3,a88 3,588 
lntangib e As.sets 353 353 
lntangib e Assets urder -
DevelcDment 

lnvest,,,-=nts Mu:ual Fund 368 Yes 18 23,765 24.151 
Loans 25,228 25,228 
Inventories 54,560 Yes 1404 10,"57 2.50,985 3,17,40€ 
Trade 

Rece"·ables 
5,345 Yes 141 1,629 331 7,3'16 

Cash c nd Cast. Equivalents - - 5,333 5.8~3 
Bank Ba ances othec than Cash 
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Fixed Depos its 741 . 66 5,462 6,2E9 
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Total 65.844 1,545 12,198 3,77,842 4,57,429 -
• Other Includes amount of Investment Proper:y mortgage as security amounting to Rs. 2,212 million and Fixed Deposit with Matur:ty of greater than 1 Year amounting to Rs .2,646 milfion 
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MACROTECH DEVELOPERS LIMITED Annexure I 

----------- - - ------ ------------- - - ---~(lts ln Million) 
Details of Security Cover as at June 30, 2024 
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MSKA & Associates 
Chartered Accountants 

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 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (E) 
Mumbai 400063, INDIA 
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 July 26, 2024. 

2. We, MS KA & 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 45,400 Listed, Secured, 
Redeemable, Non-convertible debentures (NCDs) of the face value of Rs. 10 lakh and Rs. 1 Lakh each, 
respectively aggregating to Rs. 680 million and 4,540 million as at June 30, 2024 ("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 June 30, 2024, 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 and SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024 (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. 

Head Office: 602., Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519 
Ahmedabad I Bengaluru I Chennai I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbai I Pune www.mska.in 



MSKA & Associates 
Chartered Accountants 

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. 

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 June 30, 2024 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 June JU, L.024 to the unaudited 
financial results of the Company and other relevant records and documents maintained by the 
Company as at June 30, 2024; 

Raheja Titanium, Western Exprncc Highway, Gootanjali Railway Colony, Ram flagar, Gorogaon (E), Mumbai ~00063, IMDIA, Tel: •91 22 6238 0519 
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MSKA & Associates 
Chartered Accountants 

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 June 30, 2024; 

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; 

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 June 30, 2024. 

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 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 tile Coi11µaI1y w11Ldi11!::!u i11 Culu,1111~ 'C' a11d 'F' uf tile Statement dl'e 
not in agreement with the unaudited financial results and other relevant records and documents 
maintained by the Company as at June 30, 2024; 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. 



MSKA & Associates 
Chartered Accountants 

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 specified above and does not extend to any financial or other information of the 
Company. M S K A & Associates shall not be liable to the Company or to any other concerned for any 
claims, liabilities or expenses relating to this assignment. 

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

Mayank Vijay Jain 

Partner 

I 

Membership No. 512495 

uD1N: .2...4$ 12_ Ln 51H<, p-PWK 1-{~o 
Place: Mumbai 

Date: July 30, 2024 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519 
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MACROTECH DEVELOPERS LIMITED 

Details of Security Cover as at june 30, 2024 

Column A Column& Cc:11:mnC ColumD Colum E ColumnF ColumnG calumH . Column I ColumJ ColumnK I 
Exluslve Exclusive Parl-Passu Parl- Passu Charp Part- Passu Aaetsnot- EUmlnatlon (TotalCto 
Charge Charae Charge Charp offeNd• (1-ntln HJ 

Slcu ..... I 

__ , 
Assets shared by Other assets on 

Description of parl passu debt ' which thefe Is Oebt•-nt 
asset for which D~btfor Cebtfor holder (Includes part-pauu 

considered -
Market Value 

Particulan Other forAssats this certificate which this which this debt for which chirp thin once (due 
relate certificate 

Secured 
certificate this certlflcatl Is (ududlnl to exclusive plus 

charged on 

beL-,g Issued 
Debt 

being Issued Issued. Items part-passu 
Exclusive 

' basis 
other debt with mwl'9dln charge) 

part-pauu charge) column F) 

I 

3ook Book Yes/ Book Book 
1/alue Value No Value Value 

ASSEH 
Pror•erty, Plant and EquipmE 11 4,462 4,462 
Capita Werk-in- Progress - . 
Goo av/ill 3,688 3,688 
lnta lR ble ~ssets I 3:i3 :;53 
lnta,g ble ~ssets urder -Oevr:lc,pnr:nt 

Investments 1,Jutual Fund 315 53 Yes 18 23,755 24,151 315 
Loans 25.228 25 223 
lnvent::, ri~j 4,046 50,,14 Yes 881 10,980 2,50.985 3,17,405 2,980 
Trace 

Receivab es 
2,921 2,424 Yes 1,455 315 831 7,946 2,921 

Cash and Cash Equivalents - 5,833 5,833 
Ban, Eala ·, ces other than Casr 

and CoSh Equivalents 
F xed Deposit; 741 12 54 5,452 6,~63 

Other~ +' 4,830 28 57.235 62,093 

Tatel 7,282 58,,62 2,366 11,377 3,77,842 4,57,~29 6,216 

• Otner I 1,:ludes amount of nve;tment Property mortg~ge as security amcunting t,o Rs. 2,212 million and Fixed Deposit with Maturity of greater than l Year amounting to Rs.2,646 million 

Ar;nexure I 

(Rs In MIiiion) 

Columnl ColumnM I ColumnN • I. ColumnO 

Related to only those Items covered by this certificate 

Carrying /book value Carrylnc Vllua/book 
for exclusive charge value for parl pauu 
assets where market 

Market Value 
charp assets where 

value Is not market value ls not . TOIII 
for parl-

vaiiief•K+L+M+ ascertainable or 
passu charge 

■sclftalnable or , 
applicable (For Eg. appllcable • - • N) 

Bank Balance, DSRA 
assets 

(For Eg. Bink Bllancet' ..J 

market value Is not DSRA market value ls ~-
appllcable) not applicable) ' , -- • - . - -to -.imnF "'!9 

- •- . 

18 333 

2.428 5.408 

1,455 4,376 

12 12 

. 
. 3,913 10,129 



MAGWTEC'-t DEVELOPERS LIMITED 

Cdurat-. 

Particulars 

LIABILITIES II 

Debt securitie.: to wt1i :h •:his 

certifi ca-::e pe,.., a ins 

Other oeb, sr1c rin 5 p3 -,-r,assu 

charge l'lith acove debt 

Other Debt 

Subordino~eo deb~ 

Borro,virigs 

Bonk 

Debt Securitie~ 

Other, 

Trade ::Jcyable-_;(Current - Non­

Currert; 

Lease .iab,litia (Current+ Nor­

Currert; 

Provisions I CU'rent + 1~011-

Currert: 

Other, 

Total 

Cover on Boot 
Value 

Cover on Martlet 
Value 

CGlumnll 

Descrlpticn cf 
asset for w~l.:h 
this certfficat2 

relate 

Secured~ CD's+ 

Interest Auured 

thereon 

II Liob,'/iries de.es not inc ude Deferred Tax li~j'/i.:y 

Details of Security Cover as at Jur,e 30, 2024 

Caiul'llft~ 
Elld1.1Slve 
Cha11e 

Debt for 
whlct this 
certifl cate 

oelng issued 

Book 
ValJe 

3,SL•] 

nae co be 

fi.','Ed 

~D 
Exclusive 
Charge 

Other 
Secured 

Debt 

Book 
Value 

5h036 

Caluml I ~F: 
Parl- Passu I Parl- Passu Charp 

Charge 

Debt for 
which this 
certlllcate 

being Issued 

Yes/ 
No 

Yes 

Assets shared by 
parl passu debt 
holder (Includes 
debt for which 

this certificate Is· 

Issued& 
other debt with 

par1-passu chars• 

Book 
Value 

1,132 

938 

3,s'KJ I 51,036 2,070 I 

2.06 

Exclusi1.e 

Securitr 

Cover Ratio r ()e~§/o~ 

{ft}I' cl'~ {! ~ r» 

. ~~"'" 

1.14 

I 
Pari-Passu 

Security Cover 

Ratio 

C.-_I_ 
Parl-Passu 

Chars• 

Other mets on , 
which there Is 

parl-Passu 
charge 

(excludlnc 
items 

~In 
columnF) 

. Book 
Value 

2,698 

2,698 I 

I 

COluiaff,; 
Assets not 
offered as 
-.ttv 

9., 25 1 

s,:::3 '1 

28,l:19 

2,.1so 

377 

1,72,035 

2,21,656 

I 

CIDknnl 
Ellmlnatl on 
(■-ntln 
~ 

• Debt •-nt 1 
considered more 
tlian once (due 
to-"islveplus 

parlpassu 
charge) 

I 

I 

C...J~it ·1 ColUmn l ~M 

Ar.nexure l 

fRs ln Millionj_ 

91!!!nnN ~ Q 
(TotalCto 

HI Related to only those items covered by this certificate 

I 
Carryliij7bool<value 

I for exclusive charge 

MarlcetValue - wllll'e ..,_ 
for Assets value is not 

chllrsedon ascertainable or 
Exclusive applicable (For Eg. 

basis Bank Balance, DSRA 
market value is not 

---•• 

~,672 3,s,:o 

93,3 

53,734 

9, 751 

9,334 

28,199 

2,460 

377 

1,72.035 

2.s1,00J I 3,540 

l 1.76 

tarrying valUe/llCIOIC 
value for part passu 
charp auets where 

for Parl passu 
cha,ce Assets 

Marlcet Value! marfcet value Is not~ - Total 
aseertalnable ir i I ifale(.K+L+M+ 

eppllcable - iii' (For Ee, Bank aaia-. • 
DSRA marfcet vahie Is . _ • "" _. . ....-w.,_ ~ < -·< -

llelllllwto ~ F .-- -

1.151 4,672 

933 938 

2,07[ 5,610 

1.89 1.81 
..;;;::::.I ■·~-=- ~ 

(-:: 

............. 

~[J~i•o, \~ J}Jl v,., a.~AII 
~.tc~oll<~ 

~ ......... 



MSKA & Associates 
Chartered Accountants 

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 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon (El 
Mumbai 400063, INDIA 
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 July 26, 2024. 

2. We, MS KA & 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 40,500 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. 4,050 million as at June 30, 2024 ("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 June 30, 2024, 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 and SEBI/HO/DDHS-PoD3/P/CIR/2024/46 dated May 16, 2024 (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. 
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Chartered Accountants 

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. 

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 June 30, 2024 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 June 30, 2024 to the unaudited 
financial results of the Company and other relevant records and documents maintained by the 
Company as at June 30, 2024; 

ah~Jn Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519 
1 I Chennai I Goa I Gurugram I Hyderabad I Koc hi I Kolkata I Mumbai I Pune www.mska.in 
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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 June 30, 2024; 

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; 

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 June 30, 2024. 

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 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 June 30, 2024; 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. 

i:Ja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519 
lhennai I Goa I Gurugram I I lydcrabad I Kochi I Kolkata I Mumbai I Pune www.mska.in 
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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 specified above and does not extend to any financial or other information of the 
Company. M S K A & Associates shall not be liable to the Company or to any other concerned for any 
claims, liabilities or expenses relating to this assignment. 

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

Mayank Vijay Jain 

Partner 

Membership No. 512495 ';:f--'2... 'if- 0 
uD1N: :z, ~ s \ ~'1 ~.s a K f-f w rn 
Place: Mumbai 

Date: July 30, 2024 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519 
Ahmedabad I Bengaluru I Chennai I Goa I Gurugram I Hyderabad I Kochi I Kolkata I Mumbai I Pune www.mska.in 



MACROTECH DEVELOPERS LIMITED 

Details of Security Cover as at June 30, 2024 

Colum• A Column& ColumnC ColumD ColumE ColumnF ColumnG ColumH Column I ColumJ ColumnlC 
Exclusive Exclusive Parl- Passu Parl- Passu Charge Parl• Passu Assets not Elimination (Tot■ ICto 

Charge Charge Charge Charge offered IS (amount In H) 
C-.,rftv n...,tlvel 

Assets shared by Other assets on 
Description of parl passu debt which there Is Debt ■mount 
asset for which Debt for Debt for holder (Includes parl-panu consldencl more 

Market Value 
Particulars Other for Assets this certificate which this which this debt for which charge than once (due 

relate certificate 
Secured 

certificate this certlflc■ta Is (excludl"I to excluslve plus 
charged on 

Debt Exclusive 
being Issued being Issued Issued& Item• parl-pessu 

basis 
other debt with eolleredln charge) 

parl-pnsu charge columnF) 

Book Book Yn/ Book Book 
V•lue Value No Value Value 

ASSETS 
Property, f'lant and :quipme,t 4,462 4,46:1 
Capital Wc·~-in- Progress - -
Goodwill 3,688 3,688 
lntanRible ~'5ets 353 353 
Intangible ~,sets under - -
Develoomer,t 

lnvestmen:s Mctual Fund 315 53 Yes 18 23,765 24,151 315 

Loans 25.228 25,223 

lnventorie~ 4,046 50,514 Yes 761 11,100 2,30,985 3,17.405 2,980 

Trade 

Receivables 
2,921 2,424 Yes 15 1,755 831 7,946 2,921 

Cash and (3,h Eqci1alents - 5,833 5,833 

Bank Balarcas otTsr than Ca;h 
Rxad Depo;its 741 

and Cash EQJivalen:s 
54 12 5,'¼62 6, 269 

Others• 4,830 28 57,235 62,093 

Total 7,282 58,562 858 12,885 3,77,842 4,57,429 6,216 

• Other Includes amount of nvestnent Property mortgage as security amounting to Rs. 2,212 million and Fixed Deposit with Maturity of greater than l Year amounting to Rs.2,646 mill ion 

Columnl I ColumnM 

Armexu:-e I 

(Rs in Million) 

ColumnN 

Related to only those Items covered by this certificate 

Carrying /book value Carrvfnl value/book 
for exclusive charge value for part passu 
assets where market 

Market Value 
charge assets where 

value Is not market value Is not 
for parl• 

ascertainable or 
passu charge 

ascertainable or 
applicable (For Eg. appllable 

Bank Balance, DSRA 
assets 

(For Eg. Bank Balanm, 
market value Is not OSM.-- .. 11 

applicable) not 1ppllcable) - .,.toColumnF 

-
2,353 

15 

54 

28 

- 2,450 -

ColumnO 

- TOIIII 
v..{-K+l+M+ 

NI 

. 
-

315 

5 333 

2,936 

54 

28 
8,666 



MACROTECH DEVELOPERS LIMITED An:1exure i 

~n..:, Ill IVIIIIIUILJ 

Details of Securltv Cover as at June. 30, 2024 

Column A Column a ColumnC ColumD Colum E ColumnF ColumnG Colum H Column I ColumJ ColumnK ColumnL ColumnM ColumnN I. r ... ,_o 
Exclusive Exclusive Parl-Passu Part- Passu Charge Part- Passu Assets not Ellmlnatl on (TotalCto 

Panlculars Charge Charge Charge Charp offered as (■mount In H) Related to only those Items covered by this certificate 1 

Sea.arltv 
__ , . 

Assets shared by 0lher ■swts on 
Carryln1 /book value Carrya .. VIIUe/llOOk 

Description of p■rt p■ssu debt which there II Debtamount 
for exclusive charge value for pert p■ssu 

asset far which Debt for Debt for holder (Includes •. p■rl-Pasal - caillldei'ed fflONI 
Market Value assets where market charge assets where 

Other this cenlflcate which this which this debt for wlllch cherp than-(due 
far Assets value ls not Market Value markat value Is not TOIIII 

Secured relate certificate certlflc■te this eertlllmta 11 (eidudln1 ID aclulhe plus 
charged on ascertalnable or for Part passu ■-rt■ln■ble or V■lueCsK+L+M+ 

Debt Exduslve applicable (For Eg. charge Assets being Issued bel .. lssued Issued& Items p■rtp■ssu 
■ppllc■ble . NJ 

other debt with eoieNldln . · ch■rp) 
basis Bank Balance, DSRA (For fC. Bank Balance, 

l. ... 
I ,· I market value Is not DSRA market value Ii 

p■,t.p■nuclia ... l • calumnF) I ; ::, 
L 

I 
~ . __J - - to Column F • "- ■ -

Book Book Yes/ look look . 
; ·-·-Value Value No Valui V■lue I!! I!.. ... • 

LIABILITIES II 

Debt securities to which this 
Secured NCD's + 

certificate pertains 
Interest Accured 3,540 Yes 8 3,548 3,540 8 
thereon 

3,548 

Other debt sharing pan-passu . 
charge with above debt 

. 

Other Debt 51,036 4,734 ' 55,770 
Subordinated debt 

Borrowinas 
not to be 

Bonk filled 

Debt Securities 9,251 9, 251 , 
Others 9,334 9.334 
Trade payables(Current + Non-

Current) 
28,199 28,199 

Lease Liabilities (Current+ Non-

Current) 
2,450 2,d6C 

Provisions (Cur rent + Non-

Current) 
377 377 

Others 1,72,061 1,72,061 

Total 3,540 51,036 . 8 4,734 2,21,682 2,81,000 3,540 . 8 3,548 

Cover on Book 
Value 

2.06 103.02 

Covar on Market 
Value 

1.76 294.30 ► .- 2.44 • 
Exclusive Pari-Passu - -::,•- . j 
Security Security Cover .• Ill -·• -: I, 

Cover Ratio 
·1 .. i:: -_r· ·' 

Ratio l -- ..... - ..:.:1 

~rr==:-~ ' . ;•_ 
II Liabilities does not include Deferred Tox liability /j~\J --~ 

-~ 

~ ~ . 
..... <JI t 

~ ~ 
i f? ~ C ,) 

(.) ~ ... 
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