
 
 

 

 
October 30, 2025 
 
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 III 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)                  
 
 
 
 
Sanjyot Rangnekar     
Company Secretary & Compliance Officer                       
Membership No. F4154 
 
Enc.: As above 

 

Lodha Developers Limited {Formerly known as Macrotech Developers Limited) 

Corporate Office: One Lodha Place, near Lodha World Towers, Senapati Bapat Marg, Mumbai 400 013, India. 

Registered Office: 412, Floor-4, 17G Vardhaman Chamber, Cawasji Patel Road, Horniman Circle, Fort, Mumbai 400 001, India. 

CIN: L45200MH1995PLC093041 IT: +91 22 6133 4400 I E: investor.relations@lodhagroup.com 

_ LODHA 

www.lodhagroup.com 



MSKA & Associates 
Chartered Accountants 

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 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, 
2015, as amended ( 'the Regulations'). 

2. This Statement, which is the responsibility 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. Our responsibility is to express a conclusion on the Statement based on 
our review. 

3. We conducted our review of the Statement in accordance with the Standard on Review 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. 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 entit ies which are 
erated in Annexure 1 to the report. 
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Chartered Accountants 

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 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. 

6. We did not review the interim financial financial information of 2 subsidiaries included in the Statement, 
whose interim financial information (before consolidation 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, resp~ctively, 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 modified in respect of the above matter with respect to our reliance on the work 
done by and report of the other auditors. 

For MS KA & Associates 
Chartered Accountants 
ICAI Firm Registration No.10~047W 

Mayank Vijay Jain 
Partner· 
Membership No.: 512495 

UDIN: '2..55 \ 2-½~5 '3M"JC3.::><-D 5i14 

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 lnduslogic Bengaluru 1 Private Limited 

2 Cowtown lnfotech 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 Sanathnagar Enterprises Limited 
9 Simtools Private Limited 
10 Thane Commercial Tower A Management Private 

Limited 
11 Goel Ganga Ventures India Private Limited Subsidiaries 

12 Siddhivinavak 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 lnduslogic 4 Private Limited 
23 Palava lnduslogic 2 Private Limited 
24 Ooexifi 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) 
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LODHA DEVELOPERS LIMITED (FORMERLY KNOWN AS MACROTECH DEVELOPERS LIMITED) 

CIN : L45200MH1995PtC0,93041 

Registered Office: 412, Floor- 4, I 7G Vardhaman Chamber, Cawas/I Patel Road, Horn Iman Clrcle, Fort, Mumbai • 400001 
Corporate office: one Lodha Place, near Lodha World Towers. Senapoll Bapat Marg, Mumbai 400 013 

Tel: -+-91126133 4400; Email: investor.relations@1odhagroup.com 

UNAUDITED CONSOLIDATED FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2025 
(f In million) 

Quarter ended Six Months ended Year ended 
Sr. No. Pa rli c ula rs 30-Sep-25 30-Jun-25 30-Sep-24 30-Sep-25 30-Sep-24 31-Mar-25 

(Unaudited) (U naudifed) (Unaudited) (Unaudited) (Unaudited) {Audited) 

1 Income 

a) Revenue From Operations 37,985 34,917 26,257 72,902 54,722 1,37,795 

b) Other Income 804 l,330 589 2,134 1,307 3,903 

Total Income 38,787 36,247 26,846 75,036 56,029 1,41,698 

2 Expenses 

o) Cost of Projects 21,991 20.950 15,720 42,941 32,829 82,496 

b) Employee Benefits Expense 1.710 1,520 1,403 3,230 2,803 5,433 

c) Finance Costs 1.565 1.478 1,365 3,043 2.537 5,495 

di Deoreciation. lmoairment and Amortisation Expense 714 659 665 1.373 1,269 2 ,719 

e) Other Expenses 3,196 2,603 2,088 5.799 4,476 9,986 

Total Expenses 29,176 27,210 21,241 56,386 43,914 1,06,129 

3 
Profit before Shere of Profit In Assoclate and Joint Venture (1 

9,613 9,037 5,605 18,650 12,115 35,569 
21 

4 Shore of Net Profit/ llossl in Associates and Joint Venture 15 121 16 17) !I 01 1141 

5 Profit before tax (3-4) 9,608 9,035 5,599 18,643 12,105 3!ii,55!i 

6 Tax credit/ lexoemel far the oeriod/Vear 

a) Current Tax (l.747) 12,305) (1,054) (4,052t (2,401 I 17,055) 

b) Deferred Tax 37 21 (314) 58 (714) (834) 

7 Net Profit for the period / vear 15-61 7,898 6,751 4.231 14.649 8,990 27,666 

8 Other Comprehensive Income/ (Loss) 

A) 
Items that will not be reclassified to Statement of Profit and 

7 {28) (6) (21) {28) {25) 
Loss 
Re-measurement of defined benefit plans 10 38] /81 1281 /371 1341 

Income Tax effect [3) 10 2 7 9 9 

8) Items that will be reclosslfled to Statement of Profit and loss - . - . . . 

9 Total Comprehensive Income for fhe period/ year (7+8} 7,905 6,723 4,225 14,628 8,962 27,641 

10 Profit for the period/ year attributable to: 7,898 6,751 4,231 14,649 8,990 27,666 

{i] Owners of the Company 7.B87 6,747 4,229 14,634 8,982 27,643 

(ii) Non-controlling Interest 11 4 2 15 8 23 

11 
Other Comprehensive Income / (Loss) for the period/ year 7 (28) (6) (21) (28) (25) 
attributable to: 

(ii Owners of the Company 7 128) (6) {21) (28) (25) 

(ii) Non-controlling Interest - - - - - . 

12 
Total Comprehensive Income for the period/ year 

7,905 6,723 4,225 14,628 8,962 27,641 
attributable lo: 

[ii Owners of the Company 7,894 6,719 4,223 14.613 8,954 27,618 

{ii) Non-controlling Interest 11 4 2 15 8 23 

13 Paid-up Equity Shore Capital 9,985 9,981 9.953 9,985 9.953 9.976 
(Face Value of~ l 01- oer ,hare I 

14 Other Eauitv /Excludina Revaluation Reserve I 1.98.374 1.94.437 l.67,480 1,98,374 I .67.480 1,87,409 
15 Net Worth 2,09,076 2,05,135 1,78,150 2.09,076 1.78.150 1,98,102 

16 Earnlnos Per Share (EPSl I amount in U 
lnot annualised exceot vear end EPSI 
8osic 7.90 6.76 4.25 14.66 9.03 27.76 
Diluted 7.87 6.74 4.23 14.64 8.99 27.67 

17 Current Ratio IR eler Note 41 1.83 1.73 1.68 1,83 1,68 1.69 
II! Lona term Uebt to Workina Capital ll~eter Note 41 U.'.11 U.08 U. IU U.'../1 U. IU U.06 
19 Current LJabilitv Ratio IR efer Note 4 0.83 0,93 0.93 0 .83 0.93 0.94 
20 lotal Debts to Total Assets I Refer Note 41 0.18 0.15 0,17 0 .18 0. 17 0.14 
21 Debt Equity Ratio !Refer Note 4) 0,46 0.38 0.45 0.46 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 Coveraoe Ratio• {Refer Note 41 1.22 1.26 0.93 1.67 1.39 \.96 
24 Interest Service Coveraae Ratio* IRefer Note 41 3.90 3.66 2.60 3.78 2-88 3.51 
25 Deblors Turnover' !Refer Note 41 4.85 4.70 3.44 8.93 7.45 17,48 
26 lnventorv Turnover• !Refer Note 41 0.51 0.41 0.32 0.99 0 .65 1.65 
27 ead Debt to Account Receivable Ratio* !Refer Note 41 - - - - - -
28 Ooerotina Morain%* !Refer Nole 4 34.44% 34.39% 36.53% 34.42% 35.05% 36.03% 
29 Net Protil Morain%- /Refer NoteAfl - 2.0.36% 18,62% 15.76% 19.52% 16.05% 19,52% 

• Not Annualized except for year e~□· ~ -2025 
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(f in mlUlon J 
STATEMENT OF UNAUDITED CONSOLIOATED ASSETS ANO LIABILITIES 

As al Asal 

Sr. No. Particulars 30-Sep-25 31-Mar-25 

{Unaudited) (Audited) 

A ASSETS 

1) Non-Current Assets 

Property, Plant and Equipment 10,161 6,170 

Investment Properly 13,980 4,019 

Goodwill 2,818 3,399 

Intangible Assets l 4I 126 

Investments accounted tor using the Equity Method 2,480 1,379 

Financial Assets 

Investments 6,132 3,551 

Loans 647 -
Other Financial Assets 3,646 5,937 

Non-Current Tax Assets (Nell 316 984 

Deferred Tax Assets INetl 2.474 2,434 

Other Non-Current Assets 945 952 

Total Non-Current Assets 43.740 28,951 
2) Current Assets 

Inventories 3,63.7B7 3,64,759 

Financial Assets 

Investments 13,089 7,570 

Loons 22.739 18.427 

Trade Receivables 8,565 7.763 

Cash and Cash Equivalents 13.738 9,336 

Bank Balances other than Cash and Cash EQuivalents 6,772 8.079 

Other Financia I Assets 49.799 40,458 

Other Current Assets 13,500 13,063 

Total Current Assets 4,91,989 4,69,455 

Total Assets {1 + 2) 5,35,729 4,98.406 

B EQUITY AND LIABILITIES 

1 J Equity 

Equity Share capitol 9,985 9,976 

Other Equity 2.02.767 1.91.802 

Non-Con!rolli ng Interests 685 670 

-'!, l.'.l,-4J7 -'!,0-'!,-4-40 

2) Non-Current Liabilities 

Financial Liabilities 

Borrowings 47,548 12,163 

Lease Liability 105 111 

Trade Payables 

Due to Micro and Small Enterprises 416 440 

Due to Others 925 851 

Other Financial Li abilities 648 629 

Provisions 356 311 

Deferred Tax Liabilities [Net] 3,194 3,294 

Total Non-Current Liabilities 53,192 17,799 

3) Current Liobllllles 

financial Liabilities 

Borrowings 48,609 58,641 

Lease liability 22 25 

Trade Payables 

Due to Micro and Small Enterpiises 1,906 2.21 S 

Due 10 Others 27,981 27,150 

Other Financial Liabilities 68,338 57,162 

Provisions 120 104 

Current Tax Liabilities [Net] ,--- 598 73 

Other C•Jrrent Liabilities ,_.,,_, n a-..:oo .. ................... 1.21.526 1,32.789 

Total Current Liabilities ~~ -'.A, .,./.1>-~Sc ~- 2,69,100 2,78. 159 

Total Equity and Llabllllles (I + 2 + 3) 1 'Q/ ,,._ I .., '~/ .. '\.,.. . 5,35,729 4,98,406 
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(fin million 
STATEMENT OF UNAUDITED CONSOLIDATED CASH FLOW 

For the Six months ended 
Sr. 

Particulars 30-Sep•25 J0-Sep-24 
No. 

{Unaudited) (Unaudited) 

(A) OperatJng Activities 

Profit B elore Tax 18,643 12,105 

Adjustments for : 

Depreciafion, Amorlisation and Impairment Expense 1,373 1,269 

(Profit)/ Loss on Sale of Property, Plant and Equipment - I 

Share of Net (Profit)/ Loss in Associate and Joint Venture 7 10 

Net Foreign Exchange IGain)/Loss 8 4 

Interest Income (945) 1578) 

Finance Costs 3.674 3,616 

Provision for Share based payment 355 341 

Profit on Sole of Investments (264) (600) 

Sundry Balances/ Excess Provisions written off/ [backj (net) (44) [64) 

(Gains)/ Loss arising from fair valuation of financial instruments (664) 59 

Operating Profit Before Working Capital Changes 22,143 16,163 

Working Capital Adjustments: 

[Increase)/ Decrease in Trade and Olher Receivables (10,252) (4,174) 

[Increase)/ Decrease in Inventories 12.111 I (S.473) 

Increase/ (Decrease) in Trade and Other payables (12,140) (8,486) 

Cash Generated from Operating Activilies (2,360) {1,970) 

Income Tax (paid)/ refund (net] [2,794) (2,268) 

Net Cash Flows from/ (used in) Operating Activities {5,154) {4,238) 

{B) Investing Activities 

Purchase of Property, Plant and Equipment including Investment Property & Intangible Assets (1,101) (2,223) 

Proceeds from/ /Investment in) Bank Deposits 3.596 2,676 

Sale/ (Purchase) of Non-Current Investments (net) (1,84 1) 417 

Sale/ (Purchase) of Current Investments (net) (5,733) 8,079 

Interest received 737 549 

Loans (Given)/ Received back (Net) (4,301} (2.830) 

Net Cash Flows from/ {Used in) Investing Activities (8,043) &,608 

(CJ Financing Activities 

Finance Costs Paid (3,767) (3,908) 

f>roceeds from Borrowings 41,598 19,930 

l>roceeds from Issue of Share Capital {Including Security Premium) 258 93 

Proceeds lrom Share Application Money pending allotment 2 -
Payment of Dividend on Equity Shares (4,243) (2,239) 

Payment al Lease Liability (11) {35) 

Repayment at Borrowings (16,245) (27.199] 

Net Cash Flows from/ (used in) Financing ActMtres 17,592 (13,358) 

(D) Net Increase/ {Decrease) in Cash end Cash Equivalents {A+B+C} : 4,395 (10,?88) 

Add: Cash and Cash Equivalents at the beginning of the period 9,336 18,270 

Cash and Cash Equivalents acquired on account of Acquisition of Subsidiary 7 1,360 

Cash and Cash Equivalents ct the end of the period 13,738 8,642 



Noles to unaudited Consolidated Financial Results; 

The above unaudited consolidated financial results for the quarter and six months ended 30-Septernber-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 carried out the limited review of above financial results o f the 
Group and expressed an unmodified conclusion, 

2 During the quarter ended on 30-September-2025, the Company has alloted 4,45,442 equity shares having a face valve of i!' 
10 each upon exercise of options granted under the Lodha Developers Limited - Employee Stock Option Schemes, 

3 During the period, the management had found one of the Company's Executive Director [ED] to have made incomplete 
disclosures regarding his interesls outside the Company, Thereafter. ED was asked to resign from a ll his positions with the 
Company and his conduct was referred for further investigation with the assistance of external experts. On finding sufficient 
grounds regarding irregularities in certain land dealings and abuse of his position, the matter was referred to investigative 
authorities. The mailer remains sub-judice os of the reporting date. In the opinion of the management, no material 
adjustment was required to the finonclal results, Any amount recoverable based on fillngs made to investigating authorities 
will be accounted as and when determined. 
Further, the Company carried out a comprehensive review of its processes in areas related to the erstwhile ED's role in the 
Company with an independent external firm. the recommendations of wham were implemented w ith immediate effect. 

4 Definitions for Ratios: 

a) Current Ratio 

b) Long term Debt to Working Capital Ratio 

c) Current Liability Rollo 

di Total Debts to Total Assets Ratio 

e) Debt Equity Ratio 

f] Net Debt Equity Ratio 

g) Debt Service Coverage Ratio* 

h) Interest Service Coverage Ratio• 

i) Debtors Turnover" 

j) Inventory Turnover• 

k) Bod Debt to Account Receivable Ratio 

I) Operating Margin % 

m) Net Profit Margin% 

: Current Assets/ Current Liabilities 

: Long Term Debt/ Working Capitol 

: Current Liobilites / Total Liabilities 

: Total Debts / Total Assets 

: Total Debt/ Total Equity !Share Capital+ Applicable Reserves) 

: Total Debt less Cash & Cash Equivalent, fixed Deposits a nd Liquid 
Investments /Total Equity (Share Capital+ Applicable Reserves) 

: Earnings before Interest Expenses#. Depreclation and Tax !excludes 
Exceotionol lfeml r llntere,t Exoen~e, + Princiool Reoavment /excludino 
refinancing, prepayment and group debt)) 

: Earnings before Interest Expenses#, Depreciation and Tax !excludes 
Exceptional Item)/ Interest cost 

: Revenue from Operations/ Average Trade Receivables 

: Cost of Sales/ Average Finished Inventory 

: Bod Debt / Average Trade Receivables 

: Earnings before Interest Expenses#, Depreciation,Tox, & Exceptional 
Item less Other Income/ Revenue from Operation 

: Profit After tax / Total Income 

# Interest expenses represents Finance cost debited to Statement of Profit and Loss and Interest cost charged through cost 
of projects. 
• in times 

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



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

Place : Mumbai 
Date : 30-Oclober-2025 

for and on behclf of the Boord of Directcrs of 

''J=e 
Abh!shek lodha 
Managing Director and CEO 
DIN: 00266089 



MSKA & Associates 
Chartered Accountants 

HO 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjati 
Railway Colony, Ram Nagar, Goregaon (El 
Mumbai 400063, INDIA 
Tel: +91 22 6238 0519 

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 5Z 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 a,,ordam:e with the Standard on Review Eniaeement {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. 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (fl, Mumbai 400063, INDIA, Te(: +91 22 6238 0519 
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4. Based on 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 KA&. Associates 
Chartered Accountants 
ICAI Firm Registration No.105047W 

I 

Mayank Vijay Jain 
Partner 
Membership No.: 512495 

UDIN: 2. 5'3 \ 'Lt.; 4 s BM:f B~ c.. 2-s 3.S 

Place: Mumbai 
Date: October 30, 2025 

Head Office: 602, Floor 6, Raheja Titanium, Western Express Highway, Geetanjali Railway Colony, Ram Nagar, Goregaon (E), Mumllai 400063, INOIA, Tel: +91 22 6238 0519 
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UNAUDITED STANDALONE FINANCIAL RESULTS FOR THE QUARTER AND SIX MONTHS ENDED 30TH SEPTEMBER, 2025 

Quarter Ended Six Months Ended 

Sr. No. Particulars 
30-Sep-25 

{Unaudited) 
30-Jun-25 

(Unaudited) 
30-Sep-24 

{Unaudited) 
(Refer Note 3) 

30-Sep-25 30-Sep-24 
(Unaudited) {Unaudited) 

Income 

a) Revenue From Operations 

b) Other Income 

Total Income 

2 Expenses 

o) Cost of Projects 

b l Employee Benefits Expense 

c) Finance Costs 

d) Depreciation, Impairment and Amortisation Expense 

e) Other Expenses 

Total Expenses 

3 Profit before lax (1-2) 

4 rox credit /(expense) for the period/year 

a) CurrentTax 

b) Deferred Tax 

S Net Profit for the period / year (3-4) 

6 Other Comprehensive Income/ (Loss} 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

Items that will not be reclassified to Slaleme nt of 
Profit and Loss 

Remeasurements or Defined Benefit Plans 

Income tax effect 

Total Comprehensive Income for the period / year 
(5+6) 

Paid-up Equity Share Capital 

[race Value ot ~ IU/- each] 

Other Equity (Excluding Revaluation Reserve) 

Net Worth 

Earnings Per Share {EPS) (amount in f) 

(not annualised except year end EPSJ 

DIiuted 

Current Ratio (Refer Nole 7) 

Long term Debt to Working Capitol [Refer Note 7j 

Current Liability Ratio (Refer Note 7] 

Total Debts to Total Assets (Refer Note 7) 

Debt Equity Ratio (Refer Note 7) 

Net Debt Equity Ratio (Refer Note 7) 

Interest Service Coverage Ratio' (Refer Nole 7) 

Debtors Turnover' (Refer Note 71 
Inventory Turnover' {Refer Note 7) 

Bad Debt to Account Receivable Ratio* !Refer Note 
7) 

Operating Margin%* (Refer Note 71 

29,834 

639 

30,473 

19,394 

1,567 

1,871 

654 

2,694 

26,180 

4,293 

11.009) 

72 

3,356 

6 

8 

(21 

3,362 

9,985 

1,87,792 

1,98,695 

3.36 

3.35 

1.74 

0.23 

0.84 

0.21 

0.55 

0.39 

1.06 

2.29 

4.15 

0.45 

2S.1I% 
24 Net Profit Margin%* fRefer Note 7) 11.01% 

• Not Annualized except for '{ear ende~ l-Morch-2025. 

~t_\.OP~ 

110~,; 
&~ ~ 
~ * ~ 

(Refer Note 3) 

33.493 25,898 63,327 54,008 

1,457 912 2,096 1,858 

34,950 26,810 65,423 55,866 

20,452 15,606 39,846 32,530 

1.402 1,380 2,969 2,759 

1,727 l.710 3,598 3,177 

628 788 1,282 1,355 

2,061 2,095 4.755 4,543 

26,270 21,579 52,450 44,364 

8,680 5,231 12,973 11 ,502 

{2,205) 11.013) [3,214) (2,366) 

132) (2841 40 (685) 

6,443 3,934 9,799 8,451 

(26} (20) (28) 

(35) (8) 1271 137) 

9 2 7 9 

6,417 3,928 9,779 8,423 

9,981 9,953 9,'185 9,953 

1,88,381 1,65,632 1,87,792 1,65,632 

l.99,280 1,75,585 1,98,695 1.75,585 

_6,46 3.96 9.82 8.49 

6.43 3.94 9.79 8.46 

1.66 1.60 1.74 l.60 

0.09 0.09 0.23 0.09 

0.93 0.94 0.84 0.94 

0.17 0.18 0.21 0.18 

0.44 0.50 0.55 0.50 

0.35 0.35 0.39 0.35 

1.66 1.17 1.57 1.64 

3.37 2.42 2.84 2.66 

4.75 3.49 8.48 7.59 

0.40 0.33 0.92 0.65 

33,27% 33.09% 29.42% 32.18% 

18.43% 14.68% 14.98% 15.13% 

(tin mllllon) 

Year Ended 
31-Mar-25 
(Audited) 

(Refer Note 3) 

l ,33,066 

4,280 

1,37,346 

80,339 

5.383 

6,644 

2,661 

9,981 

1,05,008 

32,338 

(6,452) 

11.704) 

24,182 

{25) 

(34) 

9 

24,157 

9,976 

1,81,470 

1.92,364 

24.28 

24.22 

1.62 

0.07 

0.95 

0.16 

0.42 

0.30 

2.00 

3.13 

17.66 

l.64 

33.42% 

17.61 % 



(" in million) 
STATEMENT OF UNAUDITED STANDALONE ASSETS AND LIABILITIES 

Sr. Particulars As ot As ot 
No. 30-Sep-25 31-Mar-25 

(Unaudited) fAuditedl 
A ASSETS 

11 Non-Current Assets 
Property, Plant and Equipment 9.481 3.566 
Investment Prooertv 12,593 2.194 
Goodwill 2.356 2,936 
lntanaible Assets 181 202 
Financial Assels 

Investments 16,928 12.252 
Loons 4,169 7,669 
Other Financial Assets 3,480 5.438 

Non-Current Tax Assets (Net) 
- -

17 826 
Other Non-Current Assets 779 785 
Total Non-Current Assets 49,984 35,868 

2} Current Assets 
Inventories 3.36,399 3,41 . 186 
Financial Assets 

Investments l l ,042 l .616 
Loans 24.053 23.304 
Trade Rece ivables 7.611 7,320 
Cash and Cash Eauivalenls 12.041 8.165 
Bank Balances olher than Cash and Cash Equivalents 4,615 6.657 
Other Financial Assets 73.336 64,055 

Other Current Ass els 10,141 10,072 
Total Current Assets 4,79,238 4,62,375 

Total Assets (1 + 2) 5.29,222 4,98.243 

B EQUITY AND LIABILITIES 
1} EquHy 

Equity Share Capitol 9,985 9,976 
Other Equity l .92.185 1.85.875 

2.02, 170 1, 95,851 
2] Non-Current Liabilities 

Financial Liabilities 
Borrowinqs 47,335 11.980 
Lease liabilitv 7 10 
Trade Pavables 

n11A tn Mir.ro nnn Smnll FntArnri1R~ ~:, .'ii\ 
Due lo Others 138 127 

Other Financial Liabilities 653 630 
Provisions 326 305 
Deferred Tax liabilities (Net} 3,194 3.421 
Total Non-Current Liabllltles 51,706 16,52'1 

3} Current liabilities 
Financial Liabilities 

Borrow inas 62..023 68,324 
Lease Uabili1y 8 14 
Trade Payables 

Due to Micro and Small Enterprises 297 564 
Due to Others 32.62.4 34,748 

Other Financial Liabilities 67.260 56,563 
Provfsions 110 103 
01111:;1 Cu111:;1il LiulJililit::1, 1.13.024 1.25.547 
Total Current Liabilities 2 ,75,346 2,85,863 
Total Equity and Liabilities (1 + 2 + 3) 5,29.222 4.98,243 



(fin mlllionl 
STATEMENT Of UNAUDITED STANDALONE CASH FLOW 

For the six months ended 

30-Seo-25 30-Seo-24 
fUnauditedl fUnauditedl 

Al Ooeratina Activities 

Profll Before Tax 12,973 11,501 

Adjuslments for : 

Depreciation, impairment and Amortisation Expense 1,282 1,355 

Net Foreign Exchange Loss / (Gain) 8 I 
Sundry Balances/ Excess Provisions Written Off/ {Back) (Net) (25) [26) 

(Profit) / Loss on Sale of Property, Plant and Equipment - 30 

Profit on Sale of Investments 1116) (600) 

(Goin) / Loss arising from Fair Valuation of Flnancial Instruments 1318) 61 

Provision for Share based payment 355 340 

Interest Income (96 l) (1,035) 

Finance Costs 4,042 4,154 

Operating Profit Before Working Capital Changes 17,240 15,781 
Working Capftal Adjustments: 

(lncrease)/Decrease in Trade and Other Receivables (9,038) (6,995) 

(lncrease)/Decrease in Inventories 1,698 {277) 

lncrease/(Decrease) in Trade and Other Payables 117,917) (6,318) 

Cash Generated From Operating Activities {8,017) 2,191 
Income Tax (Paid)/Refund (Net) (2,405) {2,176) 

Net Cash Flows from Operating Activities (10,422) 15 
(8) Investing Activities 

Purchase of Property, Plant and Equipment (including Investment (665) (1,048) 
Pronertv fl,, lntan□ihle o~setsl 
Purchase of Non-Current Investments (6,913) (958) 

Proceeds from Sale of Non-Current Investments 1,404 41 0 

(Purchase) / Sale of Current Investments (8,159) l 0,516 

Proceeds from/ (Investment in) Bank Deposits {Net) 4,000 2,550 

Loans (Given)/ Received back (Net) 2,743 18,869] 

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 Premium 258 94 

Proceeds from Share Application Money pending allotment 2 -
Proceeds from Borrowings 40,818 18,250 

Repayment of Borrowings (11,995) [25,268) 

Repayment of Lease Liability (11) (25) 

Payment of Dividend on Equity Shares (4,243) (2,239) 

finance Costs paid (3,330) 13,608) 

Net Cash Flows from/ (used in) financing Activities 21,499 (12,796) 

(DJ Net Increase/ {Decrease) in Cash and Cash Equivalents (A+B+C) : 3,876 (9,830) 

Add: Cash and Cash Equivalents at the beginning of the period 8.165 17,939 

Cash and Cash Equlvalents al end of the period 12,041 8,109 



Notes to Unaudited Standalone Financial Results : 

The above unaudited standalone financjol results for the quarter and six months ended 30-September-2025 have been reviewed by Jhe Audit 
Committee and approved by the Board of Directors ('the Board') at their respective meetings held on 30-Oc tober-2025. The statutory auditors 
have carried out the limited review of ihe above financial results of the Company and expressed an unmodified conclusion. 

2 During the quarter ended on 30-September-2025, the Company has allotted 4,45,442 equity shores having a face value of ~10 each upon 
exercise of options granted under the Lodha Developers Limited- Employee Stock Option Schemes. 

3 NCLT. Mumbai Bench had approved the scheme of Merger by absorptton of wholly owned subsidiaries, One Place Commercials Private Limited 
and Palova City Management Private Limited. The scheme become effective from 15-May-2025. 

The amalgamation referred to above. being o ""common control"' transaction. hos been accounted for using the 'Pooling o f Interest ' method as 
prescribed under Ind AS 103 - "Business Combination" for common control transactions. In accordance with the requirements ot para 9 (iii) at 
Appendix C to Ind AS 103, the standalone financial results of the Company in respect ot the prior periods have been restated as if amalgamation 
had occurred from the beginning of the preceding period, irrespective of the actual date of 1he combination. 

4 The Board of the Company at its meeting held on 30-July-2024. hod subject to necessary approvals. considered and approved Scheme of merger 
by absorption of three listed subsidiaries namely National Standard (India) limited (NSIL). Sanothnagor Enterprises Limited (SELJ and Roselabs 
Finance limited (RFL) with the Company and their respective shareholders ("Scheme") under Section 232 read with Section 230 of the Companies 
Act, 2013. Further on l 1-August-2025, the Boord has decided modification in the Scheme for merger to continue w ith NSIL RFL, excluding SEL. The 
Standalone financial results have been prepared without giving impact of same as the Scheme is pending for approval. 

5 The total listed secured Non-Convertible Debentures (NCDs), outstanding as on 30-September-2025 is '1' 20,441 million, The NCDs ore secured by 
way of a registered mortgage over the identiJied project land, construction thereon and project receivables. os stated in !he respective 
information memorandum. The security cover in respect of listed Secured NCDs as at 30-Seplember-2025 is more than the requisite coverage of 
1.5 times for NCDs of '1'16.941 million and 1.5 times of project land & 1.2 times of project receivables for NCD of '1'3.500 millions. 

6 During the period, the management hod 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 Company and his conduct was referred for further 
investigation with the assistance of external experts. On finding sufficient grounds regarding irregularities in certain land dealings and abuse of his 
position. the matter was referred to j1westigalive authorities. The matter remains sub-judice as of the reporting dote. In the opinion o f the 
management, no moteliol adjustment was required to !he financial results. Any amounl recoverable based on filings made to investigating 
outhonties will be accounted as and when determined. 
Further, !he Company earned out a comprehensive review of its processes in areas relaled to the erstwhile ED's role in the Company with on 
independenl external firm, the recommendations of whom were implemented with immediate effect. 

7 Definitions for Ratios: 

a) Current Ratio 

bl Long term Debt to Working Capilal Ratio 

c) Current Liability Ratio 

d) Total Debts to Total Assets Ratio 

e) Debt Equity Roti o 

f) Ne! Debt Equity Ratio 

g) Debt Service Coverage Ratio' 

hj Interest Service Coverage Ratio* 

i) Debtors Turnover* 

j) Inventory Turnover' 

k) Bod Debi to Account Receivable Ratio 

I) Operating Margin% 

m) Net Profit Margin % 

: Current Assets/ Current liabilities 

: Long Term Debt/ Working Capital 

: Current Liabilities/ Total Liabilities 

: Total Debts/ Total Assets 

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

: Total Debt less Cash & Cash Equivalent, Fixed Deposits and Liquid Investments / Total Equity 
!Share Capitol+ Applicable Reserves) 

: Earnings before Interest Expenses#. Depredation and Tax [excludes Exceptional Item) / 
(Interest Expenses+ Principal Repayment (excluding refinancing, prepayment ond group 
debt)) 

: Earnings before Interest Expenseslt, Depreciation and Tax (excludes Excepl ionol Item)/ 
In teres I cost 

: Revenue from Operalions / Average Trade Receivables 

: Cost of Sales/ Average Finished Inventory 

: Bad Debt/ Average Trade Receivables 

: Earnings before Interest Expenses#, Depreciation, Tax. & Exceptional Item less Other Income 
/ Revenue from Operation 

: Profit After lax/ Total Income 

# Interest expenses represents Fino nee cost debited to Stalemenl of Profil and Loss and Interest cost charged through cost of projects. 
• in times 

8 The Company is mainly engaged in lh~ slness of real estole development U~!!l!!'~~~. to be the only reporta ble segment by the 

=cogemect. ({Q<'~CCF[ "! 
".?) * <::>~ 



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

Place : Mumbai 
Date: 30-October-2025 

For and on be halt of the Board of Directors of 
lodh D velopers Limited 

f"v'V\Je(V"\ 
Lodha 

Managing Director and CEO 
DIN: 00266089 



MSKA & Associates 
Chartered Accountants 

To 

The Board of Directors, 
Lodha 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 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 KA & 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 I 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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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 inqumes, 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
NCDs; %� r<-"
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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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MSKA & Associates 
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 KA ft 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 ft Associates

Chartered Accountants 

ICAI Firm Registration No. 105047W 

Mayank Vijay Jain 
Partner 
Membership No. 512495 
UDIN: '2-SS\'2-t,t!\<"5BM:f£?>)(.c5�Lt) 
Place: Mumbai 
Date: October 30, 2025 

Page 4 of 4 

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 



LODHA DEVELOPERS LIMITED (FORMERLY KNOWN AS MACROTECH DEVELOPERS LIMITED) 

9
1
469 

12 
2.356 

lntan� ible Assets I I I I I I I 181 
Intangible Assets under 
Development 
Investments Mutua_l Fu_n_d 70 244 No 27,656 
Loans 28,222 
Inventories 14,162 51,089 No 6,582 264,566 
Trade 
Receivo1bles 

3,954 2,888 No 37 731 

Cash and Cash Equivalents 12.041 

Bank Balances other than Cash and 
Fixed Deposits 

Cash Equivalents 
423 4,192 

Others 4,623 No 95,723 
Total 18,1B7 59,268 445,149 

- --

9.469 

12 

2,356 
.181 

27,970 I 10 I
28,222 

336 399 r 23,158 I 

7,6111 3,9541 

12,041 

4,615 

100 .. 346 
529,222 I 27,182 I 
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LODHA DEVELOPERS LIMITED (FORMERLY KNOWN AS MACROTECH DEVELOPERS LIMITED) 

LI.ABILITIES# 

Debt securities to which this 

certificate pertains 

Other debt sharing pari-passu 

charge with above debt 

other Debt 

Subordinated debt 

Borrowinas 

Bank 

Debt Securities 

Others 

Trade payables(Current + Non-

Current) 

Lease Liabilities {Current+ Non­

Currentl 

Provisions (Current+ Non-Current) 

Others 

Total 

-

Secured NCD's + 

Interest Accrued 

thereon 

II tfobllfrf�s doet not lncJ.� 0,:/elred Tax (/ability 

11,980 

not to be 

ft/led 

74,201 

11,980 74,201 

Exclusive 

Security 

Cover Ratio 

No 

Yes 

Pairl-Passu 

Security Cover 

Ratio 

4.765 

Detalls of Seturitv Cover as a1 Seot 30, 2025 

1fli!IICIOIUI 

I 

' 

11,980 

78,966 

9.819 9,819 

8,662 8,662 

33,112 33,112 

15 15 

436 436 

180,868 180,868 

232,912 323,858 

I ColiimnM I 

-
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11,980 
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MSKA & Associates 
Chartered Accountants 

To 
The Board of Directors, 
Lodha 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 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 KA Et 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 I 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 l11dia (li.5ti11g Obligaliuw, Am.I DbLlu!>Ult::! Rt::!4Uilt::!lllt::!lll!>) l\t::!�UldllUII!>, 201!:i (d!. dlllt::!IIUt::!U) dllU Sl!l51 VILie

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 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 c;:ontained 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 inqumes, 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 performQd.

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;
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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 !CAI.

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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MSKA & Associates 
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 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 Et Associates 
Chartered Accountants 
ICAI Firm Registration No. 105047W 

r � 

Mayank Vijay Jain 
Partner 
Membership No. 512495 
UDIN: ')_ t:;511-4 � 5 �M:5 (3:,<.. F-3 2-8'.:S 
Place: Mumbai 
Date: October 30, 2025 
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LODHA DEVELOPERS LIMITED (FORMERLY KNOWN AS MACROTECH DEVELOPERS LIMITED) 

ASS ITT 
Property. Plant and Equipment 9,469 
Ci;ipll;I Work.-ln, P10•1au 

Rrati1 of U�. A.�SCb 12 
Goodwill 2,356 
Intangible Assets 

-

181 
Intangible Assets under 
Development 

Investments Mutual Fund 184 130 No 27,656 
loans 28,222 

Inventories 6,257 58,994 No 6.582 264.566 

Trade 
1,817 5,026 

Receivables 
No 37 731 

Cash and Cash Equivalents 12.041 
Bank Balances other than Cash and 

Fixed Deposits 61 362 
Cash Equivalents 

4,192 

Others l,594 3,029 No 95.723 
Total 9.913 67,541 44�_ 
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12 

2,356 

181 

27,970 184 

28.222 

336,399 13,966 

7,611 1,817 

12,041 

4,615 
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LODHA DEVELOPERS LIMITED (FORMERLY KNOWN AS MACROTECH DEVELOPERS LIMITED) 

Details of Security Cover as at Sep! 30, 2025 
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