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BSE Limited
Scrip Code: 543287
Debt Segment — 975192, 976262, 976764, 976923, 976895, 977163

National Stock Exchange of India Limited

Debt Segment

Trading Symbol: LODHA

Dear Sirs,

Sub: Outcome of the Board Meeting

Ref: Regulation 30, 33 and 52 of the Securities and Exchange Board of India (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended (the “Listing
Regulations”)

In continuation to our letter dated October 27, 2025, we hereby inform that the Board of Directors of Lodha
Developers Limited (‘the Company’) at its meeting held today, i.e., October 30, 2025 has, inter-alia
approved the Unaudited Financial Results (Consolidated and Standalone) of the Company for the quarter
and half year ended September 30, 2025.

Pursuant to Regulation 30, 33 and 52 read with Schedule Il of the Listing Regulations, we enclose
herewith copy of the Unaudited Financial Results (Consolidated and Standalone) of the Company along
with the Limited Review Report of the Auditors.

The said Financial Results are also being uploaded on the Company’s website at www.lodhagroup.com.

The meeting of Board of Directors of the Company commenced at 4:00 p.m. (IST) and concluded at
6:00 p.m. (IST).

Kindly take the above information on your record.
Thanking you,

Yours faithfully,
For Lodha Developers Limited
(Formerly known as Macrotech Developers Limited)

Digitally signed b
SANJYOT SA?\ltJ?(C))l'I'S l\?ILESH ¢
NILESH RANGNEKAR

RANGNEKAR Date: 2025.10.30

18:51:34 +05'30'

Sanjyot Rangnekar
Company Secretary & Compliance Officer
Membership No. F4154

Enc.: As above
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Independent Auditor’s Review Report on consolidated unaudited financial results of Lodha Developers
Limited (formerly known as “Macrotech Developers Limited”) for the quarter and year to date pursuant
to the Regulation 33 and Regulation 52 read with Regulation 63{2) of the SEBI (Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

To The Board of Directors of Lodha Developers Limited

1. We have reviewed the accompanying Statement of consolidated unaudited financial results of Lodha
Developers Limited {formerly known as “Macrotech Developers Limited”) (hereinafter referred to as ‘the
Holding Company’), its subsidiaries, (the Holding Company and its subsidiaries together referred to as the
‘Group’) and its share of the net loss after tax and total comprehensive loss of its jointly controlled
entities for the quarter ended September 30, 2025 and the year to-date results for the period from April
01, 2025 to September 30, 2025 (‘the Statement’), attached herewith, being submitted by the Holding
Company pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 63(2) of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2013, as amended (‘the Regulations’).

2. This Statement, which is the respansibility of the Holding Company’s Management and has been approved
by the Holding Company’s Board of Directors, has been prepared in accordance with the recognition and
measurement principles laid down in Indian Accounting Standard 34 ‘Interim Financial Reporting’,
prescribed under Section 133 of the Companies Act, 2013(‘the Act’), read with relevant rules issued
thereunder (‘Ind AS 34’) and other recognised accounting principles generally accepted in India and is in
compliance with the Regulations. Qur responsibility is to express a conclusion on the Statement based on
our review.

3. We conducted our review of the Statement in accordance with the Standard on Review Engagements (SRE)
2410, ‘Review of Interim Financial Infermation Performed by the Independent Auditor of the Entity’ issued
by the Institute of Chartered Accountants of India. A review of interim financial information consists of
making inquiries, primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with Standards on Auditing specified under section 143(10} of the Act and consequently does
not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

We also performed procedures in accordance with the circular issued by the Securities and Exchange
Board of India under Regulation 33 (8) of the Regulations, to the extent applicable.

4, This Statement includes the results of the Holding Company and the following entities which are
enumerated in Annexure 1 to the report,
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5. Based on our review conducted and procedures performed as stated in paragraph 3 above and based on
the consideration of the review reports of the other auditors referred to in paragraph 6 below, nothing
has ceme to our attention that causes us to believe that the accompanying Statement, prepared in
accordance with the recogniticn and measurement principles laid down in Ind AS 34 and other recognised
accounting principles generally accepted in India, has not disclosed the information required to be
disclosed in terms of the Regulations, including the manner in which it is to be disclosed, or that it contains
any material misstatement.

6. We did not review the interim financial financial information of Z subsidiaries included in the Statement,
whose interim financial information (before consclidation adjustments) reflect total revenues of Rs. 0.51
Million and Rs. 0.98 Million, total net profit after tax of Rs. 0.37 Million and Rs. 0.56 Million and total
comprehensive income of Rs. 0.37 Million and Rs. 0.56 Million, for the quarter ended September 30, 2025,
and for the period from April 01, 2025 to September 30, 2025, respectively, and cash inflows (net) of Rs.
0.13 Million for the period from April 01, 2025 to September 30, 2025, as considered in the Statement.
These interim financial information has been reviewed by other auditors whose reports have been
furnished to us by the Management and our conclusion on the Statement, in so far as it relates to the
amounts and disclosures included in respect of these subsidiaries, is based solely on the report of the
other auditors and the procedures performed by us as stated in paragraph 3 above.

Our conclusion is not medified in respect of the above matter with respect to our reliance on the work
done by and report of the other auditors.

For M S K A & Associates
Chartered Accountants
ICAl Firm Registration No.103047W

!

Mayank Vijay Jain
Partner
Membership No.: 512495

UDIN: 2 £512_H9S BMT XD 5899

Place: Mumbai
Date: October 30, 2025
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Annexure 1- List of entities included in the results

Sr. No Name of the Entity Relationship with Holding
Company
1 Bellissimo Induslogic Bengaluru 1 Private Limited
2 Cowtown Infotech Services Limited
3 Noverra Hospitality Private Limited
{Formerly Known as Cowtown Software Design Private
Limited)
4 DigiRealty Technologies Private Limited

5 G Corp Homes Private Limited

6 National Standard (India) Limited
7 Roselabs Finance Limited
8

0

1

Sanathnagar Enterprises Limited
Simtools Private Limited

0 Thane Commercial Tower A Management Private
Limited -
11 Goel Ganga Ventures India Private Limited Subsidiaries
12 Siddhivinayak Realties Private Limited
13 V Hotels Limited
14 Opexefi Services Private Limited {upto June 22, 2025}
15 One Box Warehouse Private Limited (upto June 22,
2025)
16 Corissance Developers Private Limited
17 Bellissimo Digital Infrastructure Investment
Management Private Limited
18 Bellissimo Digital Infrastructure Development
Management Private Limited
19 Janus Logistic and Industrial Parks Private Limited
{upto June 22, 2025)
20 Bellissimo Finvest Private Limited
21 Bellissimo In City FC Mumbai 1 Private Limited
22 Palava Induslogic 4 Private Limited
23 Palava lnduslogic 2 Private Limited
24 Opexifi Services Private Limited {w.e.f. June 23, 2025) Joint Ventures
25 One Box Warehouse Private Limited (w.e.f. June 23,
2025)
26 Janus Logistics and Industrial Parks Private Limited

(w.e.f. June 23, 2025)

Head Office: 602, Flaor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Garegaon (E), Mumbai 400063, INDIA, Tel: +91 22 6238 0519
dhmedabad | Bengaluru | Chenmai | Goa | Gurugram | Hyderabad | Kochi | Kolkata | Mumbai | Pune wwwmska.in




LODHA DEVELOPERS LIMITED {FORMERLY KNOWN AS MACROTECH DEVELOPERS LIMITED)
CIN : L45200MH1995PLCO%3041
Registered Office: 412, Floor- 4, 17G ¥Yardhaman Chamber, Cawaosfi Pated Road, Homiman Circle, Fort, Mumbai - 400001
Corporate office; One Lodha Ploce, near Lodha World Towers, Senapaotl Bapat Marg, Mumbai 400 013
Tel : +9122 4123 4400; Email : investor.relations@lodhagroup.com
UNAUDITED CONSOLIDATED AINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2025

{¥ in million

Quarter ended Six Months ended Year ended

§r. No. [Parliculars 30-5ep-25 | 30-lun-25 | 30-Sep-24 | 30-Sep-25 | 30-Sep-24 | 31-Mar-25

{Unaudited) | {(inaudited) | (Unaudited) | (Unaudited) | (Unqudited) | {Audited)
1 Income

a) [Revenue Frorm Operations 37,985 34917 26,257 72,902 54,722 1,.37.795

b |Other Incorme 804 1,330 589 2,134 1,307 3.503
Total Income 38,789 36,247 26,846 75,034 56,029 1,41,4%8

2 Expenses

o) [Cost of Projects 21,791 20,950 15,720 42,941 32,829 82,494

b} JEmployee Benefits Expense 1.710 1,520 1,403 3,230 2,803 5,433

c) JFinance Costs 1.565 1,478 1,385 3,043 2,537 5.4%5

d] IDepreciation, Impoirment and Amaortisation Expensa 714 459 465 1.373 1.269 2719

e) |Cther Expenses 3,194 2,603 2,088 5,799 4,474 9,984
Total Expenses 29,174 27,210 21,241 56,385 43,914 1.06,129

3 ;;ofii before Share of Profit in Associate and loint Yenture {1 9.813 9,037 5,605 18,650 12115 35.589
4 share of Net Profit/ [Loss) in Associates nnd Joint Yenture (4] 2] [ 4] 173 114] [14]
[ Profit before tax {3-4) 2.608 2,035 5,599 18,443 12,105 38,5585
& Tax credit) (expense] far the perdodfvacr

a} [Curent Tax {1.747) {2,305) [1.054) {4,052} {2,401] [7.055)

b |Deferred Tax 37 21 [314) 58 [714] (B834)

7 |Net Profit for the perod / year [5-4] 7.898 6,751 4.231 14,649 8.9%0 27,664
8 Other Comprehensive Income/ (Loss)

A) Ilissr:s that will not be reclassified to Statement of Profit and 7 e8| ( 6}“ | (28) s
Re-rnecsuramant of defined benefit plons 10 {38} {3} 28] {37] {34}
Income Tax effect [3) 10 2 7 2 7

B) |items that will be reclassified to Statement of Profit and Loss - - - - - -

ki Total Comprehenslve Income for the period / year (7+8) 7.905 6,723 4,225 14,628 8,952 27,641
10 Profit for the period/ year attributable to; 7,898 4,751 4,231 14,647 8,990 27,664
{i] Owners of the Company 7.B87 4,747 4,209 14,434 8,982 27,643
fiil Non-controlling Interest 11 4 2 15 8 23
Other Comprehensive Income / (Lass) for the period/ year
1 aﬂribufublepfo: ( : P & 7 (28) (6) (2n (28) (25}
(i} Cwners of the Campany 7 [28) (&) 21) [28) [25)
(il Nan-confrolling Interest - - - - - -
12 Total Comprer.lensive Income for the period / year 7,905 8723 4,225 14,628 8,942 27 841
attributable to:
[i] Owners of the Company 7894 &71% 4,223 14,613 8,954 27,618
fii} Nen-conirolling Interest 11 4 2 15 =3 23
13 Paid-up Equity Share Capital 9,985 9,981 92.953 9.985 9.953 9.974
(Face Volue of 7 10/- per share]
14 Other Eguity (Fxcluging Revoluation Rasarve] 1.98.374 i.74.437 1.47,480 1,98.374 1.67.480 1.87.409
15 Net worth 209,076 2,05,135 1,78.150 209,074 1.78.150 198,102
14 Earnings Per Share (EPS) (amount in ¥)
[not gnnualised except yaar end EP3)
Basic 7.90 6.76 4.25 14.64 9.03 27.76
Diluied ?»E? §.74 4.2_3 14.64 A.99 27 .57
17 Current Ratio (Refer Mote 4) 1.83 1.73 .48 1.83 1.88 1,69
18 Long term Liebt to Warking Capital {Retar Note 4] 0,21 0.u8 0.0 .2 .10 U.us
12 Curment Lighility Ratio (Refer Nota 4] 0.83 0.93 0.73 0.83 0.93 0.24
20 Total Debts to Total Assets (Refer Note 4] 0.18 0.15 0.17 0.18 017 0.14
21 Debt Equity Ratfio [Refer Note 4) 0.46 0.38 0.45 0.44 0.45 0.36
22 Net Debt Equity Ratio {Refer Note 4] 0.28 0.25 0.28 0.28 0.28 0.20
23 Debt Service Coverage Ratin* [Refar Note 4] 1.22 1.26 0.93 1.67 1.3% 194
24 Interest Service Covergge Ratio* {Refer Mote 4] 3.90 346 2.60 3.78 2.88 3.51
25 Dabtors Turnover* [Refar Note 4] 4.85 470 3.44 893 7.45 17.48
2& Inventory Turmngver* [Refer Note 4] 0.51 0.41 0.32 0.99 0.65 1.45
27 Bad Debt to Account Receivable Ratic* (Refer Note 4 - - - - - -
[ 28 Operating Margin %* (Refer Note 4) 34.44%) 34.39% 36.53%) 34,42% 35.05% 34.03%
29 Net Profit Margin %" {Refer Note 4] — 20.34%) 18.62% 15.75%) 19.52% 16.05% 19.52%,

* Not Annualized except for year end




(¥ in milllon

STATEMENT OF UNAUDITED CONSOLIDATED ASSETS AND LIABILITIES

As at As at
Sr, No. |Particulars 30-5ep-25 | 31-Mar-25
{Unoudited)| {Audited}
A |ASSETS
1)  |Non-Current Assets
Property, Plant and Equipment 10,181 6,170
Investment Property 13,280 4,019
Goodwill 2813 3.399
Intangible Assets 141 124
Investrents accounted for using the Equity tethod 2.480 1,379
Financial Assets
Investrents 4,132 3,551
Laans 647 -
Other Financial Assets 3,644 5,937
Marn-Current Tax Assets (Net] 314 554
Defarad Tax Assets [MNet] 2,474 3.474
Qther Non-Current Assets 945 352
Total Non-Current Assels 43,740 28,951
2] Current Assets
Inventories 3,463,787 3,64,759
Finangcial Assets
Investrments 13,089 7,970
Loans 22,73% 18,427
Trade Receivables 8,965 7,763
Cash and Cash Equivalents 13,738 2.336
Bank Balances other thon Cash and Cash Equivalents 4,772 8079
Other Financial Assaets 49,799 40,458
Other Cumrent Assets 13,500 13,083
Total Cuyrent Assets 491,789 4,469,455
Total Assets {1 + 2) 5.35.72% 4,98,406
B JEQUITY AND LIABILITIES
1) JEquity
Equity Share capital 9,985 9974
Other Equity 2,02,767 1.91.802
Nan-Cantrolling Interests 685 &70
2,710,447 2,00 440
2} INon-Curmrent Liahillties
Financial Ligkilities
Borowings 47,543 12,153
Lease Liakility 105 111
Tradea Payables
Cue to Micro and Small Enterprises 414 440
Due to Others 325 851
Other Financial Ligkilities 548 429
Provisions 354 311
Deferred Tax Liakilities [Net] 3,194 3,294
Tatal Non-Current Liabilities 53,192 17,799
3}  [Current Liabiltles
Financial Liabilities
Borowings 48,607 58,641
Leqse Liability 22 25
Trade Payabies
Due to Micro and Srall Enterprises 1.904 2,215
Due to Others 27.981 27150
Qther Financial Liakilities 48,338 57,162
Provisions 120 104
Current Tax Licbilities [Net] 598 73
Cther Cumant Liakilities 1,21.526 1,32,789
Total Current Liabilities 2,69,100 2,784,159
Tatal Equity and Liabilities (1 + 2 + 3) 5.35.72% 4,98,4046




{2 in million

STATEMENT OF UNAUDITED CONSCLIDATED CASH FLOW

For the Six months ended

:L Particulars 30-Sep-25 | 30-Sep-24
{Unaudited) | (Unqudited}
(A) [Operating Activities
Profit 8efore Tax 18,543 12,105
Adjustments for :
Depreciafion, Amortisation and Impairment Expense 1,373 1.269
[Profit)/ Loss on 3ale of Property, Plant and Equipment - I
Share of Net [Profit]/ Loss in Associate and Joint Venture 7 10
Met Foreign Exchange (Gain)/Loss 2 4
Interest Income {245) 1578)
Finance Costs 3.674 3416
Provision for Share based payment ass 341
Profit on Sole of Investments {264) {400)
Sundry Balances / Excess Provisions written off/ [back] {net) [44) [64)
{Gains] / Loss arising frarn fair valuation of financial instruments {B64) =
Operating Profit Before Weorking Capital Changes 22,143 16,163
Working Capital Adjustments:
[Increase]/ Decrease in Trade and Cther Receivablas {10,252) (4,174}
(Increasa)/ Decreose in Inventories 2111 (5,473
Increase/ [Decrease] in Trade and Gther payables {12,14Q) {8.486)
Cash Generated fram Operating Activilies {2,360) (1.970)
lIncome Tax {paid)/ refund (nef) [2.794) {2,268)
Net Cash Hows from / {used in) Operating Activities (5,154) (4,238)
{B} (JInvesting Activities
Purchase of Property, Plant and Equipment including Investment Property & Intangible Assets {1,101} (2,223)
Proceeds from / {lnvestrmant in) Bank Deposits 3,594 2,674
Sale / {Purchase] of Non-Current Investments (net) 11.841) 417
Sale / {Purchase) of Cument Investments (net) {5,133} 8.9
Interest received 737 549
Loans {Given]/ Received back (Net) {4,301} [2.830)
Net Cash Hows from/ {Used in) Investing Activities (8.043)| 4,608
(C) [Financing Activities
Finonce Costs Paid [3,767) {3.908)
Procesds from Bomrowings 41,598 19,930
Proceeds from Issue of 3hare Capital {Including Security Premium) 258 93
Proceeds from Share Application Money pending allotment 2 -
Paymeni of Dividend on Equity Shares {4,243} [2.239)
Payment of Lease Liakility {11} {35)
Repayrent of Borrowings {16,245) {27.199)
Net Cash Flows from/ (used in) Financing Activities 17,592 (13,358)
{D) [Net Increase/ {Decrease) in Cash and Cash Equivalents (A+8+C} : 4395 (10.988)
Add: Cash and Cash Eguivalents at the beginning of the period 2,335 18,270
Cash and Cash Equivalents acguired on account of Acquisition of Subsidiary 7 1,360
Cash and Cash Equivalents at the end of the period 13,738 8,642




Notes to unaudited Consolidated Financlal Results ;

]

The above unaudited consolidated financial results for the quarter and six months ended 30-September-2025 have been
reviewed by the Audit Committee and approved by the Board of Directors ['the Board') at their respective meetings held on
30-October-2025. The statutory auditors of the Company have caried out the limited review of above financial results of the
Group and expressed an unmodified conclusion.

During the quarter ended on 30-September-2025, the Company has alloted 4,45,442 equity shares having o face value of
10 each upon exercise of options granted under the Lodha Developers Limited - Employee Stock Option Schemaes.

During the period, the management had found one of the Company's Executive Director [ED)] to have made incomplete
disclosures regarding his interests outside the Company. Thereafter, ED was asked to resign from all his positions with the
Cormpany and his conduct was referred far further investigation with the assistance of external experts. On finding sufficient
grounds regarding iregularities in certain land dealings and ahuse of his position, the matter was refered to investigative
authorities. The matter remains sub-judice as of the reporting date. In the opinion of the management, no material
adjustment was required to the financial results. Any amount recoverable based on filings made to investigating authorities
will be accounted as and when determined.

further, the Company camied out g comprehensive review of its processes in arsas related to the erstwhile ED's role in the
Company with an independent extemal firm, the recommendations of whom were implemented with immediate effect.

Definitions for Ratios:

a) Curent Ratio s Current Assets/ Current Lichkilities

b} Long term Debt to Working Capital Ratio : Long Term Debt / Working Capital

c} Current Liability Ratio - Current Lickilites / Total Liabilities

d] Total Debts to Total Assets Ratio ‘Total Debts / Total Assets

2] Debt Equity Ratio : Total Debt / Total Equity (Share Capital + Applicable Reserves)

f] Net Debt Equity Ratio : Total Debt less Cash & Cash Equivalent, Fixed Deposits and Liquid

Investments / Total Equity {Share Capital + Applicable Reserves)

g) Debt Service Coverage Ratio* . Earnings before Interest Expenses#, Depreciation and Tax [excludes
Excertional Ifemi { {Interest Exognses + Princiipal Repayment (excluding
refinancing, prepayment and group debt))

h} Interest Service Coverage Ratio* . Barnings before Interest Expenses#, Depreciation and Tax [excludes
Exceptional Item) / Interest cost

i) Debtors Turnover* : Revenue from Operations / Average Trade Receivables

11 Imventory Turmover* s Cost of Sales / Average Finished Inventory

k) Bad Debt to Account Receivable Ratio : Bad Debt / Average Trade Receivables

N Operating Margin % . Eamnings before Interest Expenses#, Depreciation,Tax, & Exceptional

Itern lass Other Income / Revenue from Operatian

m) Net Profit Margin % . Profit After tax / Total Income

# Interest expenses represents Finance cost debited fo Statement of Profit and Loss and Interest cost charged through cost

of projects.
*in times

The Group is mainly engaged in the business of real estate development, which is considered to be the only reportable
segment by the management,




4 The figures for the corresponding previous year/periods have been regrouped/ reclassified, wherever considered necessary,
to make them comparable with curent periods classification.

for and on behalf of the Board of Directors of
Lodha Developers Limited

AVAV/AY.

Abhishek Lodha
Managing Director and CEQ
DIN: 00244089

Place : Mumbai
Date : 30-October-2025
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independent Auditor’s Review Report on standalone unaudited financial results of Lodha Developers
Limited (formerly known as “Macrotech Developers Limited”) for the quarter and year to date pursuant
to the Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI {Listing Obligations and
Disclosure Requirements) Regulations, 2015, as amended.

To The Board of Directors of Lodha Developers Limited

1. We have reviewed the accompanying Statement of standalone unaudited financial results of Lodha
Developers Limited (formerly known as “Macrotech Developers Limited”) (hereinafter referred to as ‘the
Company’) for the quarter ended September 30, 2025 and the year to-date results for the period from
April 01, 2025 to September 30, 2025 (‘the Statement’) attached herewith, being submitted by the
Company pursuant to the requirements of Regulation 33 and Regulation 52 read with Regulation 63(2) of
the Securities and Exchange Board of India (Listing Obligations and Disclosure Requirements) Regulations,
2015 as amended (‘the Regulations’).

2. This Statement, which is the responsibility of Company’s Management and has been approved by the
Company's Board of Directors, has been prepared in accordance with the recognition and measurement
principles laid down in Indian Accounting Standard 34 *interim Financial Reporting’, prescribed under
Section 133 of the Companies Act, 2013(‘the Act’), read with relevant rules issued thereunder (‘ind AS
34%), and other recognised accounting principles generally accepted in India, and is in compliance with
the Regulations. Our responsibility is to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accerdance with the Standard on Review Engagement {SRE)
2410, “Review of Interim Financial Information Performed by the Independent Auditor of the Entity”
issued by the Institute of Chartered Accountants of India. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit
conducted in accordance with Standards on Auditing specified under section 143(10) of the Act and
consequently does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.
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4. Based cn our review conducted as stated in paragraph 3 above, nothing has come to our attention that
causes us to believe that the accompanying Statement prepared in accordance with the recognition and
measurement principles laid down in Ind AS 34 and other recognised accounting principles generally
accepted in India, has not disclosed the information required to be disclosed in terms of the Regulations
including the manner in which it is to be disclosed, or that it contains any material misstatement.

For M S K A & Associates
Chartered Accountants
ICAl Firm Registration No.105iO47W

]

Mayank Vijay Jain
Partner

Membership No.: 512495
UDIN: o 56 124 OI‘BBM:T BRC2S 25

Place: Mumbai
Date: October 30, 2025
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LODHA DEVELOPERS LIMITED {FORMERLY KNOWN AS MACROTECH DEVELOPERS I.IMI?(:ID)
CIN : L45200MH1995PLC0O93041
Registered Office: 412, Floor- 4, 17G Vardhamon Chamber, Cawasji Patel Road, Herniman Circle, Fort, Mumbai - 400 001
Corporate office: One Lodha Place, neor Ladha World Towers, Senapatl Bapat Marg, Mumbai 400 013
Tel : +9122 £133 4400; Email : investor.relations@odhagroup.com
UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND $IX MONTHS ENDED 30TH SEPTEMBER, 2025
{Z in milllon}
Quarter Ended Six Months Ended Yedar Ended
sr. No. | Particulars 30-Sep-25 30-Jun-25 30-3ep-24 30-Sep-25 30-§ep-24 31-Mar-25
{Unaudited) | [Unaudited) | {Unoudited] | {Unaudited} | {Unaudited) {Audlted)
[Refer Note 3) [Refer Note 3) | (Refer Note 3)
1 tncome
a} |Revenue From Operations 29,834 33,493 25,898 63,327 54,008 1.33,066
b} |Other Income 439 1,457 212 2,094 1.858 4,280
Total Income 30,473 34,950 24,810 65,423 55,846 1,37.344
2 Expenses
a) fCost of Projects 19,394 20,452 15.606 39,844 32,530 80,332
b] |[Employee Benefits Expense 1.547 1.402 1,380 2549 2,759 5,383
ch|Finance Costs 1,871 1,727 1.710 3.5%8 3177 4,644
dj |0epreciation, Impairment and Amortisaticn Expense 654 428 788 1,282 1,355 2,661
e) |Other Expenses 2,694 2,061 2,095 4755 4,543 3,281
Total Expenses 25,180 24,270 21,579 52,450 44,344 1.05,008
Profit before tax (1-2) 4,293 8,680 5,231 12,973 11,502 32,338
4 Tax credit /{sxpanse] for the period/year
af |Cumrent Tax {1.009) {2,205) {1,013 [3.214) {2,384) {6,452)
i) |Defered Tax 72 {32) {284} 40 {685) {1,704)
Net Profit for the period / year (3-4) 3.355 6,443 3,934 9,799 8,451 24,182
Other Comprehensive Income / [Loss}
I;::f?rs ;:c: :;I;“snd be reclussitied to Statement of s (26) (&) (20) (28) 25
Remeasurements of Defined Benefit Plans 8 {35) 8] [27) [37) {34)
Income tax effect (2] ? 2 7 9 g
7 :;nlc;[}Camprehensive Income for the period / year 3,382 4,417 3,928 9.77% 8,423 24,157
8 Paid-up Equity Share Capital 9,985 9,981 9,953 9,985 9,953 9.976
[Face Yalue ot 2 [1)/- each)
9 Other Equity (Excluding Revaluation Resarve) 1,87.792 1.88,381 1.45,632 187,792 1,45.632 1,81,470
10 Net Worth 1,98,695 i,99,280 1,75.585 1,98.675 1.75,585 1.92.364
n Earnings Per Share (EPS) (amount in ¥)
(nat annualised except year end EPS)
|Basic 3.36 6,46 3.94 $.82 8.4% 2428
Dlluted 3.35 6.43 3.94 .79 8.4 2422
12 Curent Ratio {Refer Note 7) 1.74 1.66 1.60 1.74 1.60 1.62
13 Lang term Debt to Working Capital [Refer Note 7) 0.23 0.09 0.0% 0.23 0.09 0.07
14 Current Liakility Ratio [Refer Note 7] 0.84 0.%3 0.94 0.84 0.94 0.95
15 Total Debts to Total Assets [Refer Note 7) 021 017 0.18 0.21 0.18 0.16
14 Debt Equity Ratio [Refer Note 7) 0.55 0.44 0.50 0.55 0.50 0,42
17 Net Debt Equity Ratio (Refer Note 7) 0.3% 0.35 0.35 0.3% .35 0.30
18 Dbt Seivice Cuvatuye Rulio® [Relgr MNule 7) 1.08 1.65 117 157 .64 2.00
19 Interest Service Coverage Ratio* (Refer Note 71 2.29 3.37 2.42 2.84 266 313
20 Dabtors Turnover® [Refer Note 7) 415 4.75 3.49 8.48 7.59 17.64
21 Inventory Turnover® (Refer Note 7) 0.45 0.40 0.33 092 0.65 1.64
22 Bod Debt to Account Receivable Ratio* [Refer Note - - - - - -
7
23 C;peraﬁng Margin %* (Refer Note 7} 29.42% 32.18% 33.42%
24 Net Profit Margin %&* [Refer Note 7] 14,28% 15.13%] 17.61%

* Mot annualized except for year ende




{Z in million)|

STATEMENT OF UNAUDITED STANDALONE ASSETS AND LIABILITIES

Sr. |Particulars As at As at
No. 20-Sep-25 31-Mar-25
(Unaudited) {Audited)
A JASSETS
1] [Non-Current Assets
Property, Plant and Equipment 9,481 d.566
Investment Property 12,593 2,194
Goodwill 2.3564 2,936
Intangible Assets 181 202
Financial Assets
Investments 16,928 12.252
Loans 4,169 7,669
Other Financial Assets 3.480 5.438
Non-Current Tax Assets [Net) 17 824
Other Non-Currenf Assets 779 785
Total Non-Current Assets 49,984 35,848
2} |Current Assets
llnventories 3.34.35¢ 3,417,186
[Financial Assets
investmenis 11,042 1,614
Loans 24,053 23.304
Trade Receivables 7611 7.320
Cash and Cash Equivalents 12.041 8.165
Bank Balances ofher thon Cash and Cash Equivalents 4,615 6.657
Other Financial Assets 73,336 54.055
Other Current Assets 10,141 10,072
Total Current Assets 479,238 4,62,375
Total Assets (T + 2) 529222 4,958,243
B |EQUITY AND LIABILITIES
1} |Equity
Equily Share Capital 5.985 3,974
Other Equity 1.92,185 1.85.875
2,02,170 1,95,851
2] |[Non-Current Liabilities
Financial Liabilities
Borrowings 47.335 11,980
Lease Liability 7 10
Trode Payables
e 10 Micro ond Smoll Fnterprises a3 54
Due to Others 138 127
Other Financial Liabilities 653 630
Provisions 326 305
Deferred Tax Liabilities (Net} 3,194 3.421
Total Non-Current Liabilitles 51,704 14,529
3} |Current Liabilities
Financial Liabilities
Borrowings 52,023 48,324
Lease Liabilily 8 14
Trade Payables
Due to Micro and Small Enterprises 297 564
Due to Others 32.624 34,748
Other Financial Liabilities 47,260 56.563
Provisions 110 103
Oilier Cunend Livbililigs 1.13.024 1.25.547
Total Current Liabilifies 2.75,344 2,85863
Total Equity ond Ligbllities {1 + 2 + 3) 5,29,222 4,98,243




(T in million)

STATEMENT OF UNAUDITED STANDALONE CASH FLOW

For the six months ended

30-Sep-25 30-Sep-24
(Unaudifed) {Unaydited)
(A) |Operaling Activities
Profit Befare Tax 12,973 11,501
Adjustrnents for :
Depreciation, impairment and Amortisation Expense 1.282 1,355
Net Foreign Exchange Loss / {Gain) 8 1
Sundry Balances / Excess Provisions Written Off/ {Back) [Net) {25) [24)
{Profit] / Loss on Sale of Property, Plant and Equipment - 30
Profit on Sale of Investments (114} {600}
{Gain} / Loss arising from Fair Yaluation of Financial Instruments [318) A1
Provision for Share based payment 355 340
Interest Income {961) {1.035)
Finance Costs 4,042 4,154
Operating Profit Before Working Capital Changes 17,240 15,781
Working Capital Adjustments:
fincrease)/Decreaqse in Trade and Other Receivables {2,028) {8,995
fincrease)/Decrease in Inventories [.498 {277)
Increase/{Decrease) in Trade and Other Fayables (17.9217) (6,.318)
Cash Generated From Operating Activities {8,017} 2191
Income Tax {Paid]/Refund [Net) {2,405) {2,176}
Net Cash Flows from Operating Actlvities (10,422} 15
[(B} Jinvesting Activities
lPurchase of Froperty, Plant and Equipment {including Investment {645) {1.048)}
Property & intanaible assets}
Purchase of Non-Current Investments {6.913) {758}
Proceeds from Sale of Non-Current Investments 1,404 410
{Purchase] / Sale of Current Investments {8,159} 10.514
Proceeds from / {investment in] Bonk Deposits {Net) 4,000 2,550
JLoans (Given)/ Received back {Net) 2,743 (8,849)
Interest Received 389 350
Net Cash Flows from/ {used in) Investing Activities {7.201) 2,951
(C) [Financing Activities
Proceeds from Issue of Equity Shares including Securities Pramium 258 24
Proceeds from Share Application Money pending allotment 2 -
Proceeds from Borrowings 408138 18,250
Repayment of Borrowings {11,995) {25,248)
Repayment of Lease Liability {1 {25}
Payment of Dividend on Equity Shares {4,243) (2.239]
Finance Costs paid {3,330 {3,608)
Net Cash Flows from/ {used in) Financing Activities 21,499 {12,798)
{D) |Net Increase/ {Decrease) in Cash and Cash Equivalents (A+B+C) : 3,875 (7.830)
Add: Cash and Cash Equivalents af the beginning of the period 8,145 17,939
Cash and Cash Equivalents at end of the pericd 12,041 8,109




Notes to Unaudited Standalone Financial Results ;

1 The above ungudited standalone financial results for the quarter and six months ended 30-3eptember-2025 have been reviewed by the Audit
Committee and approved by the Board of Directors 'the Board') at their respective meetings held on 30-October-2025. The stotutory auditors
have camied out the limited review of the above financial results of the Company and expressed an unmodified canclusion.

2 Durng the guarter ended on 3(-September-2025, the Company has allotted 4,45.442 equity shares having a face value of 10 each upon
exercise of options granted under the Lodha Developers Uimited- Employee Stock Option Schemes.

3 NCLT. mumbai Bench had approved the scherne of Merger by absorpfion of wholly gwned subsidiaries, One Ploce Commercials Private Limited
and Palava City Management Private Limited. The scherme became effective from 15-May-2025.

The amalgomation refered to above, baing a "cornmon control™ fransaction, has been accounted for using the *Pocling of Interest’ mathod as
prascrbed under Ind AS 103 — "Business Combinatfion” for commaon contral fransactions. in accordance with the requirements of para 2 (i) of
Appendix C to Ind AS 103, the standalone financial results of the Company in respect of the piior pefiods have been restated as if amalgamation
had occurred from the beginning of the preceding periad. iraspective of the actual date of the combinatian,

4 The Board of the Company at its meeting held on 30-July-2024, had subject to necessary approvals, considered and opproved Scheme of merger
by absorption of three listed subsidiares namely National Stondard (India) Limited [NSIL), Sanathnagar Enterprises Limited {SEL] and Roselabs
finance Umited [RFL) with the Company and their respective shareholders {"Scheme”) under Section 232 read with Section 230 of the Companies
Act, 2013. Further on 11-August-2025, the Board has decided modification in the Scheme for merger to confinue with NSIL RFL, excluding SEL. The
Standalone financial results have been prepared without giving impoct of same as the Scheme is pending for approval.

5 The fotal listed secured Non-Convertible Debentures (NCDs), outstanding as on 30-September2025 is ¥ 20,441 milion. The NCDs are sacurad by
way of a registered mortgage over the identified project land, construction thereon and project raceivables. as stated in the respective
irforrmation mameorandum. The securty cover in respect of lisfed Secured NCDs as at 30-5eptember-2025 is more than the requisite coverage of
1.5 times for NCDs of 14,941 million and 1.5 times of project land & 1.2 times of project receivablas for NCD of 23,500 millions.

& During the period, the management had found one of the Company’s Executive Director (ED) to have made incomplate disclosures regarding his
interests autside the Company. Thereafter, ED was asked fo resign from ail his positions with the Company and his conduct was refemred for further
investigation with the assistance of external experts. On finding sufficient grounds regarding irregulcarities in certain land dealings and abuse of his
posifion, the matter was referred 1o investigative autherities. The matter remoins sub-udice as of the reparting date. In the opinion of the
managermeant, na rmatenal adjustment was required fo the financial results. Any amount recoverable based on filings made to investigating
authorities will be accounted as and when determined.

Further, the Company caried out o comprehensive review of its grocesses in areas related to the erstwhile ED's role in the Company with an
independent external firm, the recommeandations of whorn were implemenied with immediate effect.

7 Definitions for Ratfios:

a) Current Ratio : Current Assetsy Current Liabilities

b Long terr Debt fo Working Capital Ratio : Lang Term Debt / Warking Capital

c] Current Liability Rafio : Current Liabilifies f Total Liabilities

d] Total Debts to Tolal Assets Ratio -Total Dekats / Total Assets

e] Debt Equity Ratio . Total Debt / Total Equity {Share Capital + Applicable Reserves)

s Total Dabt less Cash & Cash Equivalent, Fixed Deposits and Liquid Investments / Total Equity

] Net Debf Equity Raffo {Share Capital + Applicable Reserves)

s Earnings before Interast Expenses#, Dapreciation and Tax {excludes Exceptional ltem) /
g) Debt Service Coverage Ratio* (Interest Expenseas + Principal Repayrment (excluding refinancing, prepayment and group
deblt))

: Earnings before Interast Expenses#, Depreciation and Tax {excludes Exceptional ltem) /

h] Interest Service Coverage Ratio*
Interest cost

i] Debtors Turnover® : Revenue from Operations / Average Trade Receivables
i} Inventory Turnover* : Cost of Sales / Average Finished Inventory
k] Bad Debt 1o Account Receivabls Ratio :Bad Debt / Average Trade Receivables

: Earnings before Interest Expenses#, Depreciation, Tax. & Exceptional ltern less Other Income

| Operating Maigin % / Revenue from Operation

mj Net Prafit Margin % : Profit After tax / Total Income

# Interest expenszes represents Finance cost debited to Statement of Profit and Loss and Interest cost charged through cost of projects,
*in fimes

management.




¥ The figures for the comesponding previous year/period's have been regrouped/ reclassified, wherever considered necessary, to make them
comparable with cument period's classification.

Far and on behalf of the Board of Directors of
Lodhg Developers Limited

ANV

bhishek Lodha
Managing Director and CEQ
DIN; 00244089

Place : Mumbai
Date ; 30-October-2025
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AUDITOR’S CERTIFICATE

To

The Board of Directors,

Lodha Developers Limited

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

Independent Auditor’s 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) and SEBI Master Circular dated August 13, 2025.

1. This Report is issued in accordance with mandate letter dated October 22, 2025 with Lodha Developers
Limited (formerly known as “Macrotech Developers Limited”) (hereinafter the “Company”).

2. We, MS K A & Associates, Chartered Accountants, are the Statutory Auditors of the Lodha Developers
Limited 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 1,20,000 Listed, Secured, Redeemable, Non-convertible
debentures (NCDs) having face value of Rs. 1 Lakh each, aggregating to Rs. 12,000 million as at September
30, 2025 (“the Statement”). The Statement has been prepared by the Company on the basis of the
unaudited standalone financial results, underlying books of accounts and other relevant records and
documents maintained by the Company as at September 30, 2025, 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 SEBI vide
Master circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 (hereinafter together
referred to as “the SEBI Regulations and SEBI Master Circular”). The Statement has been initialed by us
for identification purposes only.

3. The Report is required by the Company for the purpose of onward submission with Catalyst Trusteeship
Services Limited (hereinafter the “Debenture Trustee”) of the Company to ensure compliance with SEBI
Regulations and SEBI Master Circular in respect of its 1,20,000 Listed, Secured, Redeemable, Non-
convertible debentures (NCDs) having face value of Rs. 1 Lakh each, aggregating to Rs. 12,000 million as
at September 30, 2025.
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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 SEBI Regulations and SEBI Master Circular including 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 Trustee in respect of its NCDs.

Auditor’s Responsibility

6. Pursuant to the requirements of the SEBI Regulations and SEBI Master Circular, 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 standalone financial results of the Company and other relevant records
and documents maintained by the Company, and whether the Company has maintained the asset cover
as per the Debenture Trust Deed. Our responsibility does not include the evaluation of adherence by the
Company with all the applicable Regulations.

7. 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
cngagement been performed.

8. We have performed a limited review of the unaudited standalone financial results of the Company for
the half year ended September 30, 2025 prepared by the Company pursuant to the requirements of the
Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015, as amended and issued an unmodified conclusion dated October 30,
2025. Our review of these financial results was conducted in accordance with Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor
of the Entity”, issued by the Institute of Chartered Accountants of India (“ICAI”).

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

a) Obtained and read the Debenture Trust Deed and 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; iy,
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MSKA & Associates

Chartered Accountants

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 September 30, 2025 to the unaudited
standalone financial results of the Company and other relevant records and documents maintained by
the Company as at September 30, 2025;

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 the unaudited standalone financial results of the
Company and other relevant records and documents maintained by the Company as at September 30,
2025;

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 (based on
book values) 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 list of security created in the register of charges maintained by the Company and ‘Form
No. CHG-1/CHG-9’ filed with Ministry of Corporate Affairs (‘MCA’). Traced the value of charge created
against Assets to the Security Cover in the attached Statement.

h) Obtained the workings of assets and liabilities presented in the columns ‘C’ and ‘F’ in the Statement
and verified the same from the unaudited standalone financial results of the Company and other
relevant records and documents maintained by the Company as at September 30, 2025; and

i) 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.
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Chartered Accountants

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 standalone financial results and other relevant records
and documents maintained by the Company as at September 30, 2025; 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.

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 MS K A & Associates
Chartered Accountants
ICAIl Firm Registration No. 105047W

i

Mayank Vijay Jain

Partner

Membership No. 512495

UDIN: 2551 49GRMTBRES2Y |
Place: Mumbai

Date: October 30, 2025
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LODHA DEVELOPERS LIMITED (FORMERLY KNOWN AS MACROTECH DEVELOPERS LIMITED)

Annexure |

Details of Security Cover as at Sept 30, 2025

(Rs in Millinn'

ASSETS

Property, Plant and Equipment 9,469 9.469

Capital Work-in- Progress . -

{Right of Use Assets 12 12

Goodwill 2,356 2.356

Intangible Assets 181 181

Intangible Assets under

Development

\nvestments Mutual Fund 70 244 No 27,656 27.970 70 70
Loans 28.222 28,222

Inventories 14.162 51.089 No 6.582 264,566 336,399 23,158 23,158
[ 3,954 2,888 No 37 731 7,611 3,954 3,054
Receivables

Cashand Cash Equivalents 12,041 12,041

Bank Bala'n:‘es other than Cash and Fixed Deposits 42 4,192 el

Cash ts 2

Others 4,623 No 95,723 100.346 -
Total 18,187 59,268 445,149 529,222 27,182 27,182




LODHA DEVELOPERS LIMITED (FORMERLY KNOWN AS MACROTECH DEVELOPERS LIMITED) Annexure | )
(Rs in Milllon_

Details of Security Cover as at Sept 30, 2025 |
LIABILITIES #
. . B Secured NCD's +
I TITELTE Interest Accrued 11,980 No 11,980 11,980 11,980
certificate pertains
thereon

Other debt sharing pari-passu
charge with above debt
Other Debt 74,201 Yes 4,765 78,966 | B
Subordinated debt ™
|Borrowings nak”md €
Bank fille
Debt Securities 9.819 9.819
Others 8.662 8.662
Trade payables(Current + Non- 33,112 33,112
Current)
Lease Liabilities {Current + Non- 15 15
ICurrent)
Provisions (Current + Non-Current) 436 436
Others 180.868 180868 |
Total 11,980 74,201 232,912 323,858 11,980 11,980

Exclusive Pari-Passu

Security Security Cover

Cover Ratio Ratio
# Liobilities does not include Deferred Tax liabiity
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602, Floor 6, Raheja Titanium
Western Express Highway, Geetanjali

M S K A & ASSOCiateS Railway Colony, Ram Nagar, Goregaon (E)
Mumbai 400063, INDIA
Chartered Accountants Tel: +91 22 6238 0519

AUDITOR’S CERTIFICATE

To

The Board of Directors,

Lodha Developers Limited

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

Independent Auditor’s 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) and SEBI Master Circular dated August 13, 2025.

1. This Report is issued in accordance with mandate letter dated October 22, 2025 with Lodha Developers
Limited (formerly known as “Macrotech Developers Limited”) (hereinafter the “Company”).

2. We, M S K A & Associates, Chartered Accountants, are the Statutory Auditors of the Lodha Developers
Limited 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 1,08,000 Listed, Secured, Redeemable, Non-convertible
debentures (NCDs) having face value of Rs. 1 Lakh each, aggregating to Rs. 10,800 million as at September
30, 2025 (“the Statement”). The Statement has been prepared by the Company on the basis of the
unaudited standalone financial results, underlying books of accounts and other relevant records and
documents maintained by the Company as at September 30, 2025, 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 Obligaliuis And Disclusuie Reyuiternents) ReguldLivig, 2015 (ds dinended) dnd SEBI vide
Master circular no. SEBI/HO/DDHS-PoD-1/P/CIR/2025/117 dated August 13, 2025 (hereinafter together
referred to as “the SEBI Regulations and SEBI Master Circular”). The Statement has been initialed by us
for identification purposes only.

3. The Report is required by the Company for the purpose of onward submission with IDBI Trusteeship
Services Limited (hereinafter the “Debenture Trustee”) of the Company to ensure compliance with SEBI
Regulations and SEBI Master Circular in respect of its 1,08,000-Listed, Secured, Redeemable, Non-
convertible debentures (NCDs) having face value of Rs. 1 Lakh each, aggregating to Rs. 10,800 million as
at September 30, 2025.
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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 alt the
relevant requirements of the SEBI Regulations and SEBI Master Circular including 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 Trustee in respect of its NCDs.

Auditor’s Responsibility

6. Pursuant to the requirements of the SEBI Regulations and SEBI Master Circular, 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 standalone financial results of the Company and other relevant records
and documents maintained by the Company, and whether the Company has maintained the asset cover
as per the Debenture Trust Deed. Our responsibility does not include the evaluation of adherence by the
Company with all the applicable Regulations.

7. 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.

8. We have performed a limited review of the unaudited standalone financial results of the Company for
the half year ended September 30, 2025 prepared by the Company pursuant to the requirements of the
Regulation 33 and Regulation 52 read with Regulation 63(2) of the SEBI (Listing Obligation and Disclosure
Requirements) Regulations, 2015, as amended and issued an unmodified conclusion dated October 30,
2025. Our review of these financial results was conducted in accordance with Standard on Review
Engagements (SRE) 2410, “Review of Interim Financial Information Performed by the Independent Auditor
of the Entity”, issued by the Institute of Chartered Accountants of India (“ICAI”).

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

a) Obtained and read the Debenture Trust Deed and Information memorandum in respect of the NCDs
and noted the security cover percentage required to be maintained by the Company in respect of such
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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 September 30, 2025 to the unaudited
standalone financial results of the Company and other relevant records and documents maintained by
the Company as at September 30, 2025;

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 the unaudited standalone financial results of the
Company and other relevant records and documents maintained by the Company as at September 30,
2025;

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 (based on
book values) 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 list of security created in the register of charges maintained by the Company and ‘Form
No. CHG-1/CHG-9’ filed with Ministry of Corporate Affairs (‘MCA’). Traced the value of charge created
against Assets to the Security Cover in the attached Statement.

h) Obtained the workings of assets and liabilities presented in the columns ‘C’ and ‘F’ in the Statement
and verified the same from the unaudited standalone financial results of the Company and other
relevant records and documents maintained by the Company as at September 30, 2025; and

i) 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.
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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 standalone financial results and other relevant records
-and documents maintained by the Company as at September 30, 2025; 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.

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

Membership No. 512495
UDIM: D_SGIL_4qE RMTIBCXF 3283

Place: Mumbai
Date: October 30, 2025
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LODHA DEVELOPERS LIMITED (FORMERLY KNOWN AS MACROTECH DEVELOPERS LIMITED)

Annexure |
(Rs n Millian)

[

Details of Security Cover as at Sept 30, 2025

ASSETS
Property, Plant and Equipment 9,469 9.469
Copital Work.in. Prograss -
Right of Usa Assels 12 12
dwi 2.356 2,356
(ntangible Assets 181 181
Intangible Assets under
Development
Mutual Fund 184 130 No 27.656 27,970 184 184
Loans 28,222 28,222
{Inventories 6,257 58,994 No 6,582 264,566 336,399 13,966 13,366
Jrace 1,817 5,026 No 37 731 7,611 1817 1,817
Receivables
Cash and Cash Equivalents 12,041 12,041
Bank BalaAnces other than Cash and Fised Deposits 61 62 4,192 4615
Cash Equivalents
Others 1,594 3.029 No 95,723 100.346 i
Total 9.913 67,541 445,149 529,222 15,968 15,968 |




LODHA DEVELOPERS LIMITED (FORMERLY KNOWN AS MACROTECH DEVELOPERS LIMITED) Annexure |
(Rs In Million}

Details of Security Cover as at Sept 30, 2025 1

LIABILITIES #
e 9 . Secured NCD's +
pebt securities to which this Interest Accrued 8,529 No 8,529 8,529 8,529
certificate pertains
thereon
Other debt sharing pari-passu
charge with above debt
Other Debt 77.653 Yes 4,764 | G 82417
Subordinated debt
7 not to be
Borrowings ed - L
Bank file
Debt Securities 9.819 9,819
Others 8,662 8,662
Trade payables(Current + Non- 33,112 | 33,112
Current)
Lease Liabllities {Current + Non- 15 15
Current)
Provisions (Current + Non-Current) 436 436
Others 180.868 180.868
Total 8,529 77,653 232,912 32!,858J 8,529 8,529
Exclusive Parl-Passu
Security Security Cover
Cover Ratio Ratio
# Liabilities does not include Deferred Tox liobility
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