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April 24, 2024 
 
BSE Limited  
Scrip Code: 543287 
Debt Segment – 974163, 974199, 974473, 974511, 974986, 975053, 975115, 975192, 975560 

 
Dear Sirs, 

 
Sub:  Security Cover Certificate as at March 31, 2024 
 
Ref:  Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 as 

amended (‘the Listing Regulations’)  

 
Pursuant to Regulation 54 of the Listing Regulations, we enclose herewith the Security Cover Certificate as at 
March 31, 2024 issued by the MSKA & Associates, Chartered Accountants, Statutory Auditors of the 
Company. 
 
Kindly take the above information on your record. 
 
Thanking you, 
 
Yours faithfully, 
For Macrotech Developers Limited                                                                                           

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

 
 



MSKA & Associates 
Chartered Accountants 

AUDITOR'S CERTIFICATE 

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

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

Independent Auditors' Report on Statement of security cover in respect of its Listed, Secured, 
Redeemable, Non-convertible debentures pursuant to Regulation 54 read with Regulation 56(1 )(d) 
of the Securities and Exchange Board of India (Listing Obligations And Disclosure Requirements) 
Regulations, 2015 (as amended) 

1. This report is being issued with the terms of mandate letter to the Board of Directors of Macrotech 
Developers Limited ("the Company") dated April 22, 2024. 

2. We, MS KA & Associates, Chartered Accountants, are the Statutory Auditors of the Macrotech Developers 
Limited ("the Company") and have been requested by the Management of the Company to examine the 
accompanying Annexure containing details of 'Security Cover as per the terms of Information 
Memorandum and/ or Debenture Trust Deed' in respect of its 3,000 and 40,500 Listed, Secured, 
Redeemable, Non-convertible debentures of the face value of Rs. 10 lakh and Rs. 1 lakh each, aggregating 
to Rs. 3,000 million and Rs.4,050 million as at March 31, 2024 ("the Statement"). The Statement has 
been prepared by the Company on the basis of the audited financial statements and other relevant 
records and documents maintained by the Company as at March 31, 2024, in respect of its NCDs stated 
above, in compliance with the Regulation 54 read with Regulation 56(1 )(d) of the Securities and Exchange 
Board of India (Listing Obligations And Disclosure Requirements) Regulations, 2015 (as amended) and the 
SEBI vide circular no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022 (hereinafter 
together referred to as "the Regulations"). The Statement has been initialed by us for identification 
purposes only. 

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

Management's Responsibility for the Statement 

4. The preparation of the Statement is the responsibility of management of the Company, including the 
preparation and maintenance of all accounting and other rclcvunl 5Upporling records und documents. 
This rcspons1b1l1ty includes design, implementation and maintenance of internal control relevant to the 
preparation and prcsentotion of the Statement and applying an appropriat~ basis of pr~paration; and 
making estimates that are reasonable 111 t11e circumstances. 

5. The management of the Company is also responsible for ensuring that Liu~ Co111pany Lu111plies with all l11e 
relevant requirements of the Regulations and for providing all relevant information to the Company's 
Debenture Trustee as prescribed in the respective Debenture Trust Deeds entered into between the 
Company and its Debenture Trustees in respect of its NCDs. 
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MSKA & Associates 
Chartered Accountants 

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations, it is our responsibility to obtain reasonable assurance 
and form an opinion 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 audited books of 
account of the Company and other relevant records and documents maintained by the Company, and 
whether the Company maintained the asset cover and complied with the financial covenants as per the 
Debenture Trust Deed. Our responsibility does not include the evaluation of adherence by the Company 
with all the applicable Regulations. 

7. For the purposes of this report, we have relied on the audited books of account of the Company and its 
audited financial statements for the year ended March 31, 2024, and on the information and documents 
as made available to us by the Company. We have performed audit of the financial statements of the 
Company as of and for the year ended March 31, 2024, on which we have issued an unmodified audit 
opinion vide our report dated April 24, 2024. Our audit of these financial statements were conducted in 
accordance with the Standards on Auditing specified under section 143(10) of the Companies Act, 2013 
and other applicable authoritative pronouncements issued by the Institute of Chartered Accountants of 
India ('ICAI'). Those Standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. 

8. We have performed the following procedures in relation to the Statement: 

a) Obtained and read the Debenture Trust Deed entered into between the Company and its Debenture 
trustee and noted that security cover percentage required to be maintained by the Company in 
respect of such NCDs; 

b) Traced and agreed the principal amount and the interest thereon of borrowings outstanding in respect 
of debt securities and assets available for debt securities as at March 31, 2024 to the audited books 
of account maintained by the Company as at March 31, 2024. 

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 audited books of account of the Company and 
correlated to the books of account and other records of the Company as at March 31, 2024; 

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of the 
Company by obtaining the list and value of assets placed under lien or encumbrance for the purpose 
of obtaining any other loan and determined that such assets are not included in the calculation of 
Security Cover in respect of secured listed non-convertible debt security; 

e) Examined and verified the arithmetical accuracy of the computation of security cover ratio (based on 
book values) mentioned in the accompanying the Statement; 

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

g) Obtained the workings of assets and liabilities presented in the respective columns in the Statement 
nnd verified the snme from the audited books of account nnd relevant records nnd documents 
underlying the audited financial statements as at March 31, 2024. 
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MSKA & Associates 
Chartered Accountants 

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

9. We conducted our examination of the Statement in accordance with the 'Guidance Note on Reports or 
Certificates for Special Purposes' (Revised 2016) ("the Guidance Note") issued by the ICAI. The Guidance 
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

10. 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. 

Opinion 

11. Based on the procedures performed by us, as referred to in paragraph 8 above and according to the 
information and explanations received and management representations obtained, in our opinion the 
book values of the assets of the Company contained in Columns 'C' and 'F' of the Statement are in 
agreement with the audited books of account of the Company for the year ended and as at March 31, 
2024 and other relevant records and documents maintained by the Company and that the Company has 
complied with financial covenants of the debentures. 

Restriction on Use 

12. 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 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. 

13. 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 

Mayan Vijay Jain 
Partner 

r "I 

Membership No. 512495 

UDIN: 2.4 '51._'l.'i'j'5 Bf< FPV B 2.G40 
Place: Mumbai 
Date: April 24, 2024 
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MACROTECH DEVB.OPERS LIMITED 

Details of Security Cover as at March 31, 2024 

CalualnA Call-.11 ColunwC CounD ColUIIII! c:oll.-F ColunlnG C:....H ~, ColuntJ c:aiu-iK 
bdus1we bduslwe ,.,..,.., .......... ,_,.., ---- . ......... (TolalCtD 
a.,.. Cherie a.,.. a.a-. -.. ..... ~- H) - ·--' __ .._...,, 

OU.-
~of pa,l .... dlllt onwhldltheN 1111,J ...... ,._ 

aaetfo•wtlldi Dlbtfor Oebtfar holdar (llldudls .. ,.... ..... Wllldaad- Vllluefor hrtlc:ulln other dlll mr.ff cata whlcflthll 
SealNCI 

whlcfltllls dlbtfllrwllldt chirp ~-1•(dlll AIMIi -- certlflCltll 
Dallt 

cettlllcata W.Cllr1lftclllltts ,...... ........ plus ctwpdOII 
......... ........ ....... .... ......... !ll:lulM ....... 'ciMrNln dwpt ... 

......... ....i ClllliamiFJ 

look Bock Yes/ Book look 
Value Valw No Value Vilue 

ASSETS 

Property, Plant and EcLipmen: 4,654 4,654 

Capital Work-in- Prog,ess -
Goodwill 3,968 3,968 
Intangible Assets 360 360 
Intangible Assets under -Development 
lnvestmerrts Mutual Fu,d 94 94 Yes 18 23,641 23,847 94 
loans 18.787 18,787 
Inventories 4,673 54.018 Yes 1,065 12,738 2,55,802 3,28,296 3,922 
Trade 

Receivables 
2,504 "i.,977 Yes 357 1,631 158 7,627 2,504 

Cash and (ash Eauivalents - - - 17,916 17,916 
Bank Balances other t73n Cash 

Fixec Deposits ,,016 53 12 7,081 
and Cash Equivalents 

0 -

Others• 5,265 27 58,417 63,709 . 
Total 7,271 69.370 1,502 14,399 3,83,703 4,76,245 6.520 

• Other Includes amount al lnvestmen: Property mortgage as sewrity arrounting to Rs. 2,239 million and Fixed Deposit with Maturity of greater than 1 Year amounting to Rs.3,053 million 

' 

ColulllnL I ColumllM I 

Annexure I 

(Rs in Million) 

Col!NMN 

....... ~--~..,-....... 

~/tltodt•lue Cllnyllw....,... 
faraduslvecharp ----.... -wheetmrat ,.,.. darp----

vlluals not 

IMlfcet ----.... 1n11111. v.lueforpel'I ... .. iillillor. 
applcallle(Forf&. pnlUCNrp ......... -IIMIIIII-.DSIIA (ForEI, .......... 
.......... lsnot DSIIA_.._. ... 

appli:allle) 11111t '" I IIIIJ - -eo-=--F 

-
2,658 

357 

53 

27 
3,095 -

I. .fduiiiiio 

Talal 
·-~ 

N) 

< -
·-

94 

6,580 

2,861 

53 

27 
9,615 



MACROTECH DEVELOPERS LIMITED 

Details of security Cover as at March 31, 2024 

c.alumn A ColumnB ColumnC ColumD Colum E ColumnF OllulllllG tobllH Column I 
Exclusive Exclusive Part- Passu Parl- Passu Parl-Passu Assets not Elimination 

Particulars Charge Charge Charge Charge Charge offered as (amount In 

-rltv -ntlvel 

Assets shared by Other assets 
Description of parl passu debt on which there Debt amount 

asset for which Debt for Debt for holder (Includes Is part- Passu consldeNdmore 
Other 

I this certificate which this which this debt for which charp than once (due 
relate certificate 

Secured 
certificate this certificate ls (Pdudlnl to udustve plus 

I Debt 

I 
being Issued belns lssued Issued& Items parlpassu 

other debt with covered In charp) 
parl-passu charge) column Fl 

I Book Book Yes/ Book Book 
Va.lu.e 1/alue No Value Value 

LIABILITIES# 

Secured NCD's 

Debt securities to which this + Interest 
3,787 Yes 652 

certificate pertains Accured 

the.reoo 

Other debt sharin5 pari -passu 

charge with above debt 

Other Debt 53,678 5,429 
Subordinated debt 

Borrowinqs 
not to be 

Bank 
filled 

Debt Securities 9, 142 

Others l3,381 

Trade payables(Current + Non-
27,686 

Current) 

Lease Liabilities (Curren,+ Non-
2,747 

Current) 

Provisions (Current+ Non-
330 

Current) 

Others 1,88,193 

Total 3,787 53,678 - 652 5,429 2,41,479 

Cover on Book 
Value 

1.92 2.31 

1 
Cover on Market 
Value 

Exclusive Pari-Passu 

I Security Security Cover 
I (over Ratio Ratio 

I - •1 
# Liabilities does not include Deferred Tax liability 

~ oeve10 t 1 ~a~ . 
1~ ' .. Ii ~~ ,-6~ :i 

~ 
~ 

\ 

\L ~ 

ColumJ Column K 
(Total Cto 

H) 

Market 
Value for 

Assets 
charged on 
Exclusive 

basis 

4,439 3,737 

-

59,107 

9,142 I 
13,381 

27,686 

2,747 

330 

1,88,193 

3,05,025 3,787 

1.72 

Column L Column M 

Ar..-nexurE- I 

[Rs i n MlUlon) 

Column N COlumnO 

Related to only those Items covered by this certificate 

Carrying /book value Carrytnc value,_ 
for exclusive charge value for parl P1SSU 
assets where market 

Market 
charge assets where 

value Is not market value Is not Total 
Value for Parl 

ascertainable or \talue(•K+l.+M+ ascertainable or 
passu charge 

applicable (For Eg. appllcable N) 
Bank Balance, DSRA 

Assets 
(For Eg. Bank hllnce, ' 

--- nluelsnot DSRA market value Is I -Relatlna to Column F - C 

552 4,439 

- -

- 652 - 4,439 

4.75 - 2.17 - -
-

~ ........ . 
,%9~ /.Ss,. 

'0[];,,,- r "' ..,. -y ~ 
◄ < rn ► ~~iij*~ ' -:>di ~</J • 
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MSKA & Associates 
Chartered Accountants 

AUDITOR'S CERTIFICATE 

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

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

Independent Auditors' Report on Statement of security cover in respect of its Listed, Secured, 
Redeemable, Non-convertible debentures pursuant to Regulation 54 read with Regulation 56(1 )(d) 
of the Securities and Exchange Board of India (Listing Obligations And Disclosure Requirements) 
Regulations, 2015 (as amended) 

1. This report is being issued with the terms of mandate letter to the Board of Directors of Macrotech 
Developers Limited ("the Company") dated April 22, 2024. 

2. We, MS KA 8: Associates, Chartered Accountants, are the Statutory Auditors of the Macrotech Developers 
Limited ("the Company") and have been requested by the Management of the Company to examine the 
accompanying Annexure containing details of 'Security Cover as per the terms of Information 
Memorandum and/ or Debenture Trust Deed' in respect of its 680 and 45,400 Listed, Secured, 
Redeemable, Non-convertible debentures of the face value of Rs. 10 lakh and Rs. 1 lakh each, aggregating 
to Rs. 680 million and Rs.4,540 million as at March 31, 2024 ("the Statement"). The Statement has been 
prepared by the Company on the basis of the audited financial statements and other relevant records 
and documents maintained by the Company as at March 31, 2024, in respect of its NCDs stated above, in 
compliance with the Regulation 54 read with Regulation 56(1 )(d) of the Securities and Exchange Board 
of India (Listing Obligations And Disclosure Requirements) Regulations, 2015 (as amended) and the SEBI 
vide circular no. SEBI/HO/MIRSD/MIRSD_CRADT /CIR/P/2022/67 dated May 19, 2022 (hereinafter together 
referred to as "the Regulations"). The Statement has been initialed by us for identification purposes 
only. 

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

Management's Responsibility for the Statement 

4. The preparation of the Statement is the responsibility of management of the Company, including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. 
Tlih, 1 esponsibility includes de~ign, i111ple111e11Lc1tion and maintenance of internal control relevant to the 
preparation and presentation of the Statement and applying an appropriate basis of preparation; and 
making estimates that are reasonable in the circumstances. 

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

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations, it is our responsibility to obtain reasonable assurance 
and form an opinion 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 audited books of 
account of the Company and other relevant records and documents maintained by the Company, and 
whether the Company maintained the asset cover and complied with the financial covenants as per the 
Debenture Trust Deed. Our responsibility does not include the evaluation of adherence by the Company 
with all the applicable Regulations. 

7. For the purposes of this report, we have relied on the audited books of account of the Company and its 
audited financial statements for the year ended March 31, 2024, and on the information and documents 
as made available to us by the Company. We have performed audit of the financial statements of the 
Company as of and for the year ended March 31, 2024, on which we have issued an unmodified audit 
opinion vide our report dated April 24, 2024. Our audit of these financial statements were conducted in 
accordance with the Standards on Auditing specified under section 143(10) of the Companies Act, 2013 
and other applicable authoritative pronouncements issued by the Institute of Chartered Accountants of 
India ('ICAI'). Those Standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. 

8. We have performed the following procedures in relation to the Statement: 

a) Obtained and read the Debenture Trust Deed entered into between the Company and its Debenture 
trustee and noted that security cover percentage required to be maintained by the Company in 
respect of such NCDs; 

b) Traced and agreed the principal amount and the interest thereon of borrowings outstanding in respect 
of debt securities and assets available for debt securities as at March 31, 2024 to the audited books 
of account maintained by the Company as at March 31, 2024. 

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 audited books of account of the Company and 
correlated to the books of account and other records of the Company as at March 31, 2024; 

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of the 
Company by obtaining the list and value of assets placed under lien or encumbrance for the purpose 
of obtaining any other loan and determined that such assets are not included in the calculation of 
Security Cover in respect of secured listed non-convertible debt security; 

e) Examined and verified the arithmetical accuracy of the computation of senirity rnvPr rntio (hnsf>rl on 
book values) mentioned in the accompanying the Statement; 

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

g) Obtained the workings ot assets and liabilities presented in the respective columns in the Statement 
and verified the same from the audited books of account and relevant records and documents 
underlying the audited financial statements as at March 31, 2024. 
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MSKA Et. Associates 
Chartered Accountants 

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

9. We conducted our examination of the Statement in accordance with the 'Guidance Note on Reports or 
Certificates for Special Purposes' (Revised 2016) ("the Guidance Note") issued by the ICAI. The Guidance 
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

10. 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. 

Opinion 

11. Based on the procedures performed by us, as referred to in paragraph 8 above and according to the 
information and explanations received and management representations obtained, in our opinion the 
book values of the assets of the Company contained in Columns 'C' and 'F' of the Statement are in 
agreement with the audited books of account of the Company for the year ended and as at March 31, 
2024 and other relevant records and documents maintained by the Company and that the Company has 
complied with financial covenants of the debentures. 

Restriction on Use 

12. 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 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. 

13. Accordingly, we do not accept or assume any liability or any duty of care for any other purpose or to any 
other person to whom this report is shown or into whose hands it may come without our prior consent in 
writing. We have no responsibility to update this report for events and circumstances occurring after the 
date of this report. 

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

Mayank Vijay Jain 
Partner 
Membership No. 512495 

\ 

UDIN: ~451~-41Sl?,l<f PU'Z.15i" 
Place: Mumbq1 ..J 
Date: April 24, 2024 
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MACROTECH DEVELOPERS LIMITED 

Details of Security Cover as at March 31, 2024 

Calu'11nA Column& ColumnC ColumD Colum E ColumnF ColumnG ColumH Column I ColumJ ColwnnK I 
Exclusive Exclusive Parl-Passu Parl•Passu Parl-Passu Alsetsnot EHmlnatlon (TotalCto 
Charge Charge Charge Charge Charge otr.racl ■s (amount In H) 

C-.,.itv 
__ , 

Assets shared by Other assets 
Description of pari passu debt on which there Debt ■mount I Market 

asset for which Debt for Debt for holder (lncluclas Is part- passu considered more Value far Partlculan 
t•ls certificate Other I 

which this 
Secured 

which this debt for which charge than-(dua Assets 
relate certificate certificate this c:artlflcat:e Is (axdudllll to uduslve plus charged on 

Debt 
beln1 Issued being Issued Issued& Items parl-passu Exclusive 

other debt with covered In charge) basis 
pa,t.passu charpJ column F) 

Boot Book Yes/ Boot Book I 
V.alue Value No v.iue Value 

ASSETS 

Property, 'la nt and EqJ ipment t,,654 4,654 

Capita l Work-in- Progress . 
Goodwill 3,963 3,968 
Intangible Assets 360 360 
Intangible Assets u1der . . 
Developm~nt 
lnvestme rr:s IV\utual Fund 94 94 Yes 18 23,641 23,84 7 94 

Loans '-8,787 18,787 

Inventories 4,673 54,018 Yes 1,024 12,779 2,55,802 3,28,296 3,922 
Tra:!e 

2, 504 
Rec.:jvables 

2,977 Yes 1,401 587 158 7,627 2,504 , 

Cash and ,:ash Eau·val ents - - . 17,916 17,916 

Bank Bala1ces a:r er th an Casi 
Fi ,ed De:iosits 7,016 

and Cash :auiva l•ms 
12 53 0 7,081 

Otr ers • 5,265 27 58 417 63,709 

Total 7,271 69,370 2,455 13,446 3.83,703 4,76,245 6,520 

• Other Ir elude, amQunt of Investment Property mortgage as security amounting to Rs. 2,239 million and Fixed Deposit with Maturity of greater than:. Year ar,icunting to Rs.3,053 mi llion 

' 

Column L ColumnM I 

Annexure I 

(Rs i n Milrion) 

ColumnN J CalumnO .- •. --
Related to only those Items covered by this certlflc:■te ~ I ': =I . , 

.. I 

Carrying /book value Carrying Yalua/bOok I •• 

for exclusive charge value far part passu 
assets where market 

Market 
charp assets whate ,. 

value Is not 
Value for parl 

market value Is not Total 
ascertainable or asmrtalnable or Yalua(-it+L+M+ 

passu charge 
applicable (For Eg, applicable N) 

Bank Balance, DSRA 
assets 

(For Eg. Bank Balance, 
market value Is not DSRA market value Is 

appllcable) not applicable) -- -toa..imnF . 
,c _j =-- ~ -

IE 112 

2,824 6,746 

1,401 3.905 

12 12 

. 4,255 . 10,775 



MACROTECH DEVELOPERS LIMITED 

Clllutmlli 

Par11culars 

LIABILITIES# 

Debt securities to wrich chis 

certificate pertains 

Other debt sharing pari-i:assu 

charge with above deot 

Other Debt 

Subordinated deb, 
Borrowings 

Bonk 

Debt Securities 
Others 

Trade payables(Ccrr~nt + rion

CurrentJ 

Lease Liabilities (Current+ Non

Currentl 

Provisions (Currer: + Non

Current) 

Others 

Total 

Cover on Book 
Value 
Cover on Market 
Value 

I 

·~· 

Description of 
asset for which 
1flls certificate 

relate 

Secured IKD's 

+ lnte-est 

Accur2d 
tr =reon 

II Liabilities does not include Deferred Tox liability 

I 

Details of Security Cover as at March 31, 2024 

ColumnC 
Exduslwe 
Charge 

Debt for 
which this 
certificate 

being Issued 

Book 
Value 

3,787 

not to be 

filled 

3,787 

1,92 

Exclusive 

Security 

Cover Ratio 

CalumD 
Ellclusive 
Charge 

Other 
Secured 

Debt 

Book 
Value 

53,678 

53,678 

ColumE 
Parl-Passu 

Charge 

Debt for 
which this 
certificate 

bellll Issued 

Yes/ 
tto 

Yes 

,-;,-

C--F 
Parl- Passu 

Charge 

Assets sllared by 
part p■ISU debt 
holder (Includes 
debt for which 

this certlflcatl Is 
Issued& 

other debt with 
parl-passu chirp) 

Book 
Value 

1,132 

937 

2,069 I 

1.19 

Pari-Passu 

Security Cover 

Ratio 

I 

0<i ~ I~ ~f:Fi9/
0
~' 

(( ~ ~';.. ~ 
LQ, 

ClDlulnnG (.alin H Colurnn l 
Parl-Passu Assets not Elimination 

Charge off■ndas (a-ntln 

OtherlSwts 
on which there Debta-nt 
Is perl- Passu 

mnsldered -chirp than-(clue 
(excludln I ta lllduslwe plus 

Items partpassu 
~In chirp) 
column F) 

Book 
Value 

4,033 

9,142 

13,381 

27,686 

2,747 

330 

1,88,172 

4,033 I 2,41,458 

I I 

ColumJ 
(Tot■ICto 

HI 

4,919 

937 

57,711 

9,142 
13,38:C 

27,686 

2,747 

330 

1,88,172 

3,os,025 I 

I l 

ColumnK 

Market 
Value for 

Assets 
charged on 
Exduslve 

basis 

3,787 

3,787 

1.72 

~_l CaunnMJ 

~A.nnexure I 

(R;, in l\llilllon) 

talllmn N 

Related to only those Items covered by this certfflcatl 

Carryln1 /book value 
for exclusive charge 
assets where market 

value ls not 
ascertainable or 

applicable (For Eg. 
Bank Balance, DSRA 
market value Is not 

Market 
Value for Part 
p■ssu charge 

Assets 

Clrryllll Vllue/llOOII 
value for part passu 
chirp ISwts wher9 
market value II not 

-rtalnable or 
appllcable 

(For Eg. Bank Balance, 
DSRA marbt value Is --Relatl,w to Column F 

1,132 

937 

Z,069 

2.06 

~'s:! 

f
,·~~i-~ 
~~ ~ !) -~~~ :. --~ 
~ • _J· ~ .... _ 

l Ollllnn O 

Total 
Yllue(a!C+L+M+ 

N) 

·- - -

4,919 

937 

5,856 

1.14 



MSKA & Associates 
Chartered Accountants 

AUDITOR'S CERTIFICATE 

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

HO 
602, Floor 6, Raheja Titanium 
Western Express Highway, Geetanjali 
Railway Colony, Ram Nagar, Goregaon {E) 
Mumbai 400063, INDIA 
Tel: +91 22 6238 0519 

Independent Auditors' Report on Statement of security cover in respect of its Listed, Secured, 
Redeemable, Non-convertible debentures pursuant to Regulation 54 read with Regulation 56(1 )(d) 
of the Securities and Exchange Board of India (Listing Obligations And Disclosure Requirements) 
Regulations, 2015 (as ame,nded) 

1. This report is being issued with the terms of mandate letter to the Board of Directors of Macrotech 
Developers Limited ("the Company") dated April 22, 2024. 

2. We, MS KA & Associates, Chartered Accountants, are the Statutory Auditors of the Macrotech Developers 
Limited ("the Company") and have been requested by the Management of the Company to examine the 
accompanying Annexure containing details of 'Security Cover as per the terms of Information 
Memorandum and/ or Debenture Trust Deed' in respect of its 24,500 and 40,500 Listed, Secured, 
Redeemable, Non-convertible debentures of the face value of Rs. 1 lakh each, aggregating to Rs. 2,450 
million and Rs.4,050 million as at March 31, 2024 ("the Statement"). The Statement has been prepared 
by the Company on the basis of the audited financial statements and other relevant records and 
documents maintained by the Company as at March 31, 2024, in respect of its NCDs stated above, in 
compliance with the Regulation 54 read with Regulation 56(1 )(d) of the Securities and Exchange Board 
of India (Listing Obligations And Disclosure Requirements) Regulations, 2015 (as amended) and the SEBI 
vide circular no. SEBI/HO/MIRSD/MIRSD_CRADT /CIR/P/2022/67 dated May 19, 2022 (hereinafter together 
referred to as "the Regulations"). The Statement has been initialed by us for identification purposes 
only. 

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

Management's Responsibility for the Statement 

4. The preparation of the Statement is the responsibility of management of the Company, including the 
preparation and maintenance of all accounting and other relevant supporting records and documents. 
This responsibility includes design, implementation and maintenance of internal control relevant to the 
preparation and presentation of the Statement and applying an appropriate basis of preparation; and 
making estimates that are reasonable in the circumstances. 

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

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



MSKA & Associates 
Chartered Accountants 

Auditor's Responsibility 

6. Pursuant to the requirements of the Regulations, it is our responsibility to obtain reasonable assurance 
and form an opinion 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 audited books of 
account of the Company and other relevant records and documents maintained by the Company, and 
whether the Company maintained the asset cover and complied with the financial covenants as per the 
Debenture Trust Deed. Our responsibility does not include the evaluation of adherence by the Company 
with all the applicable Regulations. 

7. For the purposes of this report, we have relied on the audited books of account of the Company and its 
audited financial statements for the year ended March 31, 2024, and on the information and documents 
as made available to us by the Company. We have performed audit of the financial statements of the 
Company as of and for the year ended March 31, 2024, on which we have issued an unmodified audit 
opinion vide our report dated April 24, 2024. Our audit of these financial statements were conducted in 
accordance with the Standards on Auditing specified under section 143(10) of the Companies Act, 2013 
and other applicable authoritative pronouncements issued by the Institute of Chartered Accountants of 
India ('ICAI'). Those Standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free of material misstatement. 

8. We have performed the following procedures in relation to the Statement : 

a) Obtained and read the Debenture Trust Deed entered into between the Company and its Debenture 
trustee and noted that security cover percentage required to be maintained by the Company in 
respect of such NCDs; 

b) Traced and agreed the principal amount and the interest thereon of borrowings outstanding in respect 
of debt securities and assets available for debt securities as at March 31, 2024 to the audited books 
of account maintained by the Company as at March 31, 2024. 

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 audited books of account of the Company and 
correlated to the books of account and other records of the Company as at March 31, 2024; 

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of the 
Company by obtaining the list and value of assets placed under lien or encumbrance for the purpose 
of obtaining any other loan and determined that such assets are not included in the calculation of 
Security Cover in respect of secured listed non-convertible debt security; 

e) Examined and verified the arithmetical accuracy of the computation of security cover ratio (based on 
book values) mentioned in the accompanying the Statement; 

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

g) Obtained the workings of assets and liabilities presented in the respective columns in the Statement 
and verified the same from the audited books of account and relevant records and documents 
underlying the audited financial statements as at March 31, 2024. 
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MSKA & Associates 
Chartered Accountants 

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

9. We conducted our examination of the Statement in accordance with the 'Guidance Note on Reports or 
Certificates for Special Purposes' (Revised 2016) ("the Guidance Note") issued by the ICAI. The Guidance 
Note requires that we comply with the ethical requirements of the Code of Ethics issued by the ICAI. 

10. 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. 

Opinion 

11. Based on the procedures performed by us, as referred to in paragraph 8 above and according to the 
information and explanations received and management representations obtained, in our opinion the 
book values of the assets of the Company contained in Columns 'C' and 'F' of the Statement are in 
agreement with the audited books of account of the Company for the year ended and as at March 31, 
2024 and other relevant records and documents maintained by the Company and that the Company has 
complied with financial covenants of the debentures. 

Restriction on Use 

1 Z. 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 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. 

13. 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 

~-

Partner 
Membership No. 512495 

UDIN: 2~512ltj501<FPVA 
Place: Mumbai '1>03 
Date: April 24, 2024 
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MACROTECH DEVELOPERS LIMITED 

Details of Security Cover as at Mar~h 31, 2024 

Column A ColumnB ColumnC ColumD ColumE ColumnF ColumnG ColumH - 1:n1u111nl ColumJ ColumnK 'I 
Exduslve Exclusive Parl-Passu Part-Pnsu Part-Passu AIHlinot Elimination (TotalCto 
Charge Charge Charge Ch■rae Ch■ rae offered ■s (amount In H) --·- __ , _ 

Assets shared by Other assets 
Description of part p■ssu debt on which there Debt amount M■rlcet 

asset for which Debt for Debt for holder (Includes Is part- passu eanslderedmoni Value for 
Particulars Other 

this certificate which this which this debt for which c11arae thenonce(due Assets 
relate certificate 

Secured 
certificate this cartlflcate Is (exdudllll to excluslwe plus charaedon 

Debt 
beln1 Issued belnclssued Issued. Items par!,: passu Exduslve 

other debt with covered In charael basis 
part-passu ch■ rae] column F) 

Book Book Yes/ Book Book 
Value Value No Value Value 

ASSETS 

Property, Plant and Equipment ~. 654 4,654 

Capital Work-in - Progress . 
Goodwill 3,968 3,968 
Intangible Assets 360 360 
Intangible Assets under - . 
Develooment 
Investments Mutual Fund 188 Yes 18 23,641 23,847 

Loans i8,787 18,787 

Inventories 2,636 56,055 Yes 1,443 12,360 2,55,802 3, 28,296 3,654 

Trade 
453 5,028 Yes 

Receivables 
226 1,762 158 7,627 453 

Cash and Cash Equiva lents . . . 17,916 17,916 

Bank Balances ctr.er than Cash 
Fixed Deposits 7,016 65 0 7,081 

and Cash Equivalents 
-

Others• 5,265 27 58,417 63,709 . 
Total 3,089 73.552 1,669 14,232 3,83.703 4,76,245 4,107 

• Other Includes amount of Investment Property mortgage as security amounting to Rs. 2,239 million and Fixed Deposit with Maturity of greater than 1 Year amounting to Rs.3,053 mil lioa 

I 

Columnl ColumnM I 

Annexure I 

_lRs in Million) 

ColumnN 

Related to only those Items covered by this certificate 

Carrying /book value c■rryl111 value/book 
for exclusive charge value for part...-, 
assets where market c11a,.._.. ...... 

Market 
value ls not martcet value ls IIDi 

ascertalnable or 
Value for parl acertalnableor' • 
passuch■rae 

1ppllc■ble (For Eg. 1ppllc■ble I 

Bank Balance, DSRA 
assets 

(For fa. Banlc a.i.nce:i 
...... ...... 11111 DSRA marbt value' II 

apprable) not 1pplcallleJ ' - ,-fD.-,n,nf 

. 

2,801 

226 

. 

. 
. 3,027 . 

I .ColumaO I 

- .. -
I 

I ·-•. 
'I . _. )'Ola! 
!'~a!C+l.+M+ 
I - NJ 

C:• II 

frt:i·~ ... 
= I 

,_ -

- -

. 

6,455 

679 

7,134 



MACROTECH DEVELOPERS LIMITED 

Details of Security Cover as at March 31, 2024 

Column A Column& ColumnC ColumD ColumE ColumnF ColumnG ColumH Column I 
Exduslve Exduslve Parl-Passu Parl- P■ssu Parl-Passu Assets not Elimlnation 

PartiaAn; Charge Charge Charge Cha11e Cha11e Dffereclll (■mount In 
~rltv 

__ , 
Assets shared by Other assets 

Description of p■rl passu debt on which there Dab!: ■mount 
asset for which Debt for Debt for holder (Includes ls part- Passu considered more 
this certificate which this 

Other 
which this debt far which charge than once (due 

Secured 
relate certificate certificate this certificate Is (excludln1 to exclusive plus 

being l!SUed 
Debt 

being Issued 1ssuac1 a Items part passu 
other debt with --In charge) 

parl-passu charge] column Fl 

Book Book Yes/ Book Book 
Value Value No Value Value 

LIABILITIES I; 

Secured NCD's 

Debt securities t o ,ihich t hi s + Interest 
2, 237 

certificate ~e-rtain~ 
Yes 1,737 

~ccured 

t hereon 

Other dett s 1ann6 ~ari-passu 
S5 

charge with above debt 

Othe.r Deb, 5S,234 4,380 
Subordincred deb• 

Borrowings 
not to be 

Bonk filleci 

Debt SecLd.es 9,142 

Others 13,381 

Trade pa'y<lb es(Cerrent + Nor -
27,686 

Current ) 

Lease Liabil it ies (Current+ Non· 
2,747 

Current) 

Provision~ ;current+ Non-
330 

Current ) 

Others 1,88,096 

Total 2,237 55,234 - 1,792 4,380 2,41,382 

Cover on SoJk 
1.38 0.93 

Value 
Cover on Market 
Value 

ExclusiYe Pari-Passu 

Securit~ Security Cover 

Cover Ratio Ratio 

~ 

# Liabiliti~ does not include Deferred Tax liabilitv ,✓,;-: - ·- --~ { , 

~
l 

~ . ............___ - -- . . l J 

ColumJ ColumnK 
(Total Cto 

HI 

Market 
Value for 

Assets 
charsed on 
Exclusive 

basis 

3,97~ 2,237 

S5 

59,61" 

9,.i.42 

13,381 

17,686 

2,747 

33() 

1.88,096 

3,05,025 2,237 

1.84 

Columnl ColumnM 

Annexu re I 

(Rs h Mnllon) 

ColwnnN 1 ColumnO 

Related to only those Items covered by this certificate 

carrying /book value Canyl111va1ue,-
for exclusive charge value far parl pe1111 I ....... ....,. chuleassets wllera Market - I 

value Is not 
Value for Pari 

markat value Is not 1 Total 
ascertainable or aseanalnable or I Wi.(.Kfl+M+ 

applicable (For E1. 
passu charse appllcable 

1 
·1 .• N) . 

Assets 
Bank Balance, DSRA (For Eg. Bink lll■ncie, I 

market value Is not DSRA market varue· ls 
-- -

--toc:allllliilF 

1,737 3,974 

55 S5 

• i 1,792 - 4,029 

I 1.69 ·1.77 

-- -

.._.._WiL 

i I 

I 
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