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October 28, 2023 
 
BSE Limited  
Scrip Code: 543287 
Debt Segment – 974163, 974199, 974473, 974511, 974986, 975053, 975115  

 
Dear Sirs, 

 
Sub:  Security Cover Certificate as at September 30, 2023 
 
Ref:  Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 

(‘the Listing Regulations’)  

 
Further to our letter dated October 28, 2023 and in pursuant to Regulation 54 of the Listing Regulations, we 
enclose herewith the Security Cover Certificate as at September 30, 2023 issued by the MSKA & Associates, 
Chartered Accountants, Statutory Auditors of the Company. 
 
Thanking you, 
 
Yours faithfully, 
For Macrotech Developers Limited                                                                                           

  
 
                                
Sanjyot Rangnekar    
Company Secretary & Compliance Officer                       
Membership No F4154  

 
 



MS KA & Associates
Chartered Accountants

AUDITOR'S CERTIFICATE

To

The Board of Directors,
Macrotech Devetopers Limited
412, 4th Ftoor, 17G, Vardhman Chamber,
Cawasji Pate[ Road, Horniman Circte,
Fort, Mumbai-400 001 .

lndependent Auditors' Report on Statement of security cover in respect of its Listed, Secured,
Redeemable, Non-convertible debentures pursuant to Regulation 54 read with Regulation
55(1)(d) of the Securities and Exchange Board of lndia (Listing Obligations And Disclosure
Requirements) Regulations, 2015 (as amended)

Th'is report is being issued with the terms of mandate letter to the Board of Directors of Macrotech

Devetopers Limited dated October 26,2023.

2. We, M S K A & Associates, Chartered Accountants, are the Statutory Auditors of the Macrotech

Devetopers Limited ("the Company") and have been requested by the Management of the Company

to examine the accompanying Annexure containing detail,s of 'security Cover as per the terms of
lnformation Memorandum and/ or Debenture Trust Deed' in respect of its 3,680 and 4,900, Listed,

Secured, Redeemabte, Non-convertibte debentures (NCDs) of the face vatue of Rs. 10 takh and 'l takh

each, respectively aggregating to Rs. 3,680 mittion and Rs. 490 mil,Lion as at September 30, 2023 ("the
Statement"). The Statement has been prepared by the Company on the basis of the unaudited
financial results and other retevant records and documents maintained by the Company as at
September 30, 2023, in respect of its NCDs stated above, in comptiance with the Regutation 54 read

with Regutation 56('l )(d) of the Securities and Exchange Board of lndia (L'isting Obtigations And

Disctosure Requ'irements) Regutations, 2015 (as amended) and the SEBI vide circutar no.

SEBI/HO/MIRSD/MIRSD_CRADT lClRlP/2077/67 dated May 19, 2022 (hereinafter together referred to
as "the Regulations"). The Statement has been initiated by us for identification purposes onty.

3. The Statement has been prepared for the purpose of onward submission to the Company's debenture
trustee to ensure compliance with the Regutations in respect of its NCDs.
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MS KA & Associates
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Management's Responsibility for the Statement

4. The preparation of the Statement is the responsibitity of management of the Company, inctuding the
preparation and maintenance of atI accounting and other relevant supporting records and documents.
This responsibitity inctudes design, imptementation and maintenance of internaI contro[ retevant to
the preparation and presentation of the Statement and apptying an appropriate basis of preparation;
and making estimates that are reasonabte in the circumstances.

5. The management of the Company is atso responsibte for ensuring that the Company complies with att
the retevant requirements of the Regutations and for providing atl retevant information to the
Company's Debenture Trustee as prescribed in the respective Debenture Trust Deeds entered into
between the Company and its Debenture Trustees in respect of its NCDs.

Auditor's Responsibi lity

6. Pursuant to the requirements of the Regulations, it is our responsibitity to obtain timited assurance
and form a conctusion as to whether the book vatues of the assets of the Company contained in
Columns 'C' and 'F' of the Statement have been accurately extracted and ascertained from the
unaudited financia[ resutts of the Company and other retevant records and documents maintained by
the Company, and whether the Company maintained the security cover in tine with respective
debenture trust deeds and related documents. Our responsibitity does not inctude the evatuation of
adherence by the Company with att the appticabte Regulations.

7. For the purposes of this report, we have retied on the unaudited financial resutts of the Company for
the period ended September 30, 2023 and information and documents as made avaitable to us by the
Company.

8. A limited assurance engagement invotves making inquiries, primarity of the Company's personnel
responsibte for financiat and accounting matters, and apptying anatyticaI 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 [eve[ of assurance obtained in a timited
assurance engagement'is substantiatty lower than the assurance that woutd have been obtained had

a reasonabte assurance engagement been performed.

9. Accordingty, we have performed the fottowing procedures in relation to the Statement:

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

b) Traced and agreed the principat amount and the interest thereon of borrowings outstanding in
respect of debt securities and assets avaitabte for debt securities as at September 30, 2023 to the
unaudited financial resutts of the Company and other relevant records and documents maintained

the Com pany as at September 30, 2023;

Head Office: 602, Ftoor 6, Raheja Titaniurn, Western Express Highway, Geetanjali Raitway Cotony, Ram Nagar, coregaon (E), Mumbai 400063, INDIA, Tet: .91 22 6218 0519
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c) Obtained and read the tist of security cover in respect of NCDs outstanding as per the Statement
and traced the vatue of assets from the Statement to unaudited financia[ resutts of the Company
and other retevant records and documents maintained by the Company as at September 30, 2023;

d) Understood the nature of charge (viz exclusive charge or pari-passu charge) on the asset of the
Company by obtaining the tist and vatue of assets ptaced under lien or encumbrance for the
purpose of obtaining any other loan and determined that such assets are not'inctuded in the
catcutat'ion of Security Cover in respect of secured [isted non-convertible debt security;

e) Examined and verified the arithmetical accuracy of the computation of security cover ratio
mentioned in the accompanying the Statement;

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

g) Obtained the workings of assets and liabitities presented in the Cotumn'C'and'F'in the
Statement and verified the same from the unaudited financiat resutts of the Company and other
retevant records and documents ma'inta'ined by the Company as at September 30, 2023.

h) Performed necessary inquiries with the management and obtained necessary representat'ions.

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 lnstitute of Chartered
Accountants of lndia ('lCAl'). The Guidance Note requires that we compty with the ethicat
requirements of the Code of Ethics issued by the lCAl.

1 1. We have comptied with the retevant appticabte requirements of the Standard on Quality Controt (SQC)

1, Quatity Controt for Firms that Perform Audits and Reviews of Historical Financial lnformation, and
Other Assurance and Retated Services Engagements.

Conclusion

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

a. the book vatues of the assets of the Company contained in Columns 'C' and 'F' of the Statement
are not in agreement with the unaudited financial resutts and other retevant records and
documents maintained by the Company as at September 30, 2023; and

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

Head Office: 602, Ftoor 6, Raheja Titanium, Western Express Highway, Geetanjah Raitway Co{ony, Ram Nagar, Goregaon ([), Mun]tai 400063, lNDlA. Tet: 191 22 6238 0519
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Restriction on Use

13. The Report is addressed to the Board of Directors of the Company sotety for the purpose of onward
submission to the Company's debenture trustee/Stock Exchange pursuant to the requirements of the
Regutations. lt shoutd not be used by any other person or for any other purpose. This report retates
only to the Statement specified above and does not extend to any financial or other information of
the Company. M S K A & Associates shatl not be tiabte to the Company or to any other concerned for
any cta'ims, tiabitities or expenses retating to th'is assignment.

Accordingty, we do not accept or assume any tiabitity 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 responsibitity to update this report for events and circumstances
occurring after the date of this report.

FoTMSKA&Associates
Chartered Accountants
lCAl Firm Registration No. 105047W

Mayank Vijay Jain

Partner

Membership No. 512495

uoru' 23 Sl_z \qSBCzU l^rl'{F 5+51
Ptace: Mumbai

Date: October 28,2023
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MACROTECH DEVELOPERS TIMITED Annexure I

Details of Security Cover as at Septembet 30,2023
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MACROTECH DEVELOPERS LIMITED Annexure I

in Mi

Details of Cover as at Se 2023
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MS KA & Associates
Chartered Accountants

AUDITOR'S CERTIFICATE

To
The Board of Directors,
Macrotech Devetopers Limited
412, 4th Ftoor, 17G, Vardhman Chamber,
Cawasji Patet Road, Horniman C'ircle,
Fort, Mumbai-400 001 .

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

'l . This report is being issued with the terms of mandate [etter to the Board of Directors of Macrotech

Devetopers Limited dated October 26, 7023.

2. We, M S K A & Associates, Chartered Accountants, are the Statutory Auditors of the Macrotech

Devetopers Limited ("the Company") and have been requested by the Management of the Company

to examine the accompanying Annexure containing detaits of 'Security Cover as per the terms of
lnformation Memorandum and/ or Debenture Trust Deed' in respect of its 24,500, Listed, Secured,

Redeemable, Non-convertible debentures (NCDs) of the face vatue of Rs. 1 takh each, aggregating to
Rs. 2,450 mittion as at September 30, 2023 ("the Statement"). The Statement has been prepared by

the Company on the basis of the unaudited financial resutts and other retevant records and documents

maintained by the Company as at September 30, 2023, in respect of its NCDs stated above, in

comptiance with the Regulation 54 read with Regul.ation 56(1)(d) of the Securities and Exchange Board

of lndia (Listing Obligations And Disctosure Requirements) Regutations, 2015 (as amended) and the
SEBI vide circutar no. SEBI/HO/MIRSD/MIRSD_CRADT/ClR/P/2022/67 dated May 19,2022 (hereinafter
together referred to as "the Regutations"). The Statement has been initiated by us for identification
purposes onty.

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

Head Office: 602, Ftoor 6, Raheja Titanium, Western Express Highway, Geetanjati Railway Cotony, Ram Nagar, Goregaon (E), Mumbai 400063. lNDlA, Tet: +91 22 6238 0519
AhmedabadlBengalurulChennailGoalGurugramlHyderabadlKochi lKotkatalMumbailPuneM.mska.in
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MSKA & Associates
Chartered Accountants

Management's Responsibility for the Statement

4. The preparation of the Statement is the responsibitity of management of the Company, inctuding the
preparation and maintenance of atl accounting and other retevant supporting records and documents.
This responsibil.ity inctudes design, imptementation and maintenance of internaI control retevant to
the preparation and presentation of the Statement and apptying an appropriate basis of preparation;
and making estimates that are reasonabte in the circumstances.

5. The management of the Company is atso responsibte for ensuring that the Company compties with att
the retevant requirements of the Regutations and for providing a[[ retevant information to the
Company's Debenture Trustee as prescribed in the respective Debenture Trust Deed entered into
between the Company and its Debenture Trustees in respect of its NCDs.

Auditor's Responsibi tity

6. Pursuant to the requirements of the Regutations, it is our responsibitity to obtain timited assurance
and form a conctusion as to whether the book vatues of the assets of the Company contained in
Cotumns'C'and'F'of the Statement have been accuratety extracted and ascertained from the
unaudited financia[ resutts ofthe Company and other retevant records and documents maintained by
the Company, and whether the Company ma'intained the security cover in line with respective
debenture trust deeds and retated documents. Our responsibitity does not inctude the evaluation of
adherence by the Company with at[ the applicabte Regutations.

7. For the purposes of this report, we have retied on the unaudited financial resutts of the Company for
the period ended September 30, 2023 and information and documents as made available to us by the
Company.

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

a) Obtained and read the Debenture Trust Deed and the lnformation Memorandum in respect of the
NCDs and noted the security cover percentage required to be maintained by the Company in
respect of such NCDs;

b) Traced and agreed the principat amount and the interest thereon of borrowings outstanding in
respect of debt securities and assets avaitabte for debt securities as at September 30, 2023 to the
unaudjted financia[ resutts of the Company and other retevant records and documents maintained
by the Company as at September 30,2023;

Titanium, Western Express Highway, Geetanjali Raitway Cotony, Ram Nagar, Goregaon (E), Mumbai 400063, lNDlA, Tet: .91 22 6238 0519Head office: 602, Ftoor 6.
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8. A timited assurance engagement invotves making inquiries, primarity of the Company's personne[

responsibte for financiaI and accounting matters, and apptying anatyticaI and other review
procedures. The procedures performed vary in nature and timing from, and are less in extent than
for, a reasonabte assurance engagement. Consequentty, the [eve[ of assurance obtained in a timited
assurance engagement is substantiatly lower than the assurance that woutd have been obtained had
a reasonable assurance engagement been performed.
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c) Obtained and read the tist of security cover in respect of NCDs outstanding as per the Statement
and traced the vatue of assets from the Statement to unaudited financiaI results of the Company
and other retevant records and documents maintained by the Company as at September 30,7023;

d) Understood the nature of charge (viz exctusive charge or pari-passu charge) on the asset of the
Company by obtaining the tist and vatue of assets ptaced under lien or encumbrance for the
purpose of obtaining any other loan and determined that such assets are not included in the
catculat'ion of Security Coverin respect of secured tisted non-convertibte debt security;

e) Examined and verified the arithmetical accuracy of the computation of security cover ratio
mentioned in the accompanying the Statement;

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

g) Obtained the workings of assets and tiabitities presented in the Column'C'and'F'in the
Statement and verified the same from the unaudited financial resutts of the Company and other
relevant records and documents maintained by the Company as at September 30, 2023.

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

10. We conducted our examination of the Statement in accordance with the 'Guidance Note on Reports

or Certificates for Special Purposes' ("the Guidance Note") issued by the lnstitute of Chartered
Accountants of lndia ('lCAl'). The Guidance Note requires that we compty with the ethicat
requirements of the Code of Ethics issued by the lCAl.

11. We have comptied with the relevant appl.icabl.e requirements of the Standard on Quatity Controt (SQC)
'1 , Quatity Contro[ for Firms that Perform Audits and Reviews of Historical Financial lnformation, and
Other Assurance and Retated Services Engagements.

Conclusion

'12. Based on the procedures performed as referred to in paragraph 9 above and according to the
information, exptanations, 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 vatues of the assets of the Company contained in Cotumns C and F of the Statement are
not in agreement with the unaudited financia[ resutts and other retevant records and documents
maintained by the Company as at September 30, 2023; and

b. the security cover avaitabte for debenture holders against the outstanding listed NCDs is not in
line with respective debenture trust deeds and retated documents.

Head office: 602, Ftoor 6, Raheja Titanjum, Western Express Highway. Geetanjati Raitway Cotony, Ram Nagar, Coregaon (E), Mumbai 400063, lNDlA. Tel: .91 22 6238 0519
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Restriction on Use

'l 3. The Report is addressed to the Board of Directors of the Company solety for the purpose of onward
submission to the Company's debenture trustee/Stock Exchange pursuant to the requirements of the
Regulations. lt shoutd not be used by any other person or for any other purpose. This report retates
only to the Statement specified above and does not extend to any financial or other information of
the Company. M S K A & Associates shatl not be [iabte to the Company or to any other concerned for
any ctaims, tiabitities or expenses retating to this assignment.

Accordingty, we do not accept or assume any tiabitity 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 responsibitity to update this report for events and circumstances

occurring after the date of this report.

FoTMSKA&Associates
Chartered Accountants
lCAl Firm Registration No. 105047W

r

Vijay Jain

Partner

Membership No. 512495

uDrN: 2 35LLh 95 6q Y N V'l Eq L03
Place: Mumbai

Date: October 78,2023
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MACROTECH DEVELOPERS TIMITED Annexure I

tn

Details of Security Cover as at Septembet 30,2023

ASSETS

Prooertv. Plant and Eouioment 12,069 12,069

Capital Work-in- Progress

4.668Goodwill 4,668
lntanRible Assets 420 420
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7.089lnvestments Mutual Fund 108 Yes 6,981
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Receivables
72,961, Yes 2,047 L4,262 2,t6,704 3,05,373 4,010 4,010

1,1,.144Cash and Cash Equivalents 11,,1,44

Bank Balances other than Cash

and Cash Equivalents
Fixed Deposits 51.4 5,839 6,3s3

Others * 3.094 s6.883 59.977
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p.ri passu dcbt
holder (lncludes

deb,t for whlch
thls certiflcate is

issued &
other debt wlth

ior Asseti
chrrgcd on

Excluslve

brsls

Carrylnt /book value

for excluslve char8e
assets where markel

value is not
ascertainabl€ or

applicable {For Eg.

Bank Balance, DSRA

market value is not
appllcablel

assets

Carrylng value/book
value for pari paisu

charBe assets where
market value is not

ascert{inablc or
applicable

(For Eg. Eank Bal.nc.,
DSRA mark--t y.lu. h

not splllcrblo)

fu

Tot!l

R.l, nc lo calumn F

Prrtlculrru

D6crlptlon ot
rssat for whlch
thls ccrtlflcrtc

ral!tc

Debt for
which thls
certificatc

being issued

Other
Sccur6d

D6bt

Debt for
whlch thls
certlficate

belnS lssued

whlch there is

prrl- parJu

charSo
(excludlnB

hems

covcrrd In

column Fl

thtn once (due

to oxcluslvc plus

parl- plssu

ch.r!.)

Book Book Ycal
ila

Book Boot

,e
e

t
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colum K Column

. Pertlculars

DGscrlptlon of
asrct ior whlch
thls cartflcrtr

lclrta

[xclusive
Chatge

Erclu3lva

Charge

Parl- Pastu Parl- Passu Char8e Prrl- Pa$u
Charie

Asr€ts not
offsred as

Securlt v

Ellmineti on
(amountln
nerathr€l

(Totrl C to
Hl Related to only those ltems covered by this cenificate

Debt for
whlch this
certiflcate

b€lng issued

Other
teorred

Dab[

Debt for
whlch thls
certlflcat€

belng issued

Assets shared by
pari passu debt
holder (lncludes

dabt for whlch
thls ceftiflcrte is

issued &
other debt with

parl-passu charye)

Othcr rssetg on

whlch there ls

prrl- Passu

chffBe
(excludin g

Itemt
covGrad ln
column F)

Debt amount
considered more
thrn onae (due

to axcluslve plus

pari pBssu

cha€e)

Mrrket vrluc
for Assets

cha.ged on
Exclu$ive

baslt

Carryint /book value
for excluslve charge

asseti where market
value is not

escertalnrble o.
appllc.ble (For Eg,

Bank Balance, DSRA

market value ls not
r66ll..hl.l

Market Value

for Pari pasru

charge Assets

Carrylng v.lue/booh
value for parl passu

charge assets wher€
mrrket value is not

ascertalnabl6 or
rppllcable

(For 88. Bank B.lance,
DSRA mark t vrlue ls

Total
Vtluo(EX+L+M+

r{}

Rsl.tlnf to Column F

Book
Value

Book

Vslue
Yesl
No

Book
valu€

Book
value

TIABILITIES #

Debt securities to which this

certificate pertains

Secured NCD's +

lnterest Accured

thereon
Yes 2,445 2,445 2,445 2,445

Other debt sharing pari-passu

charge with above debt

not to be

lilled

149 149 r49 149

Other Debt 67,234 6,262 73,482

Subordinoted debt
Borrowinqs

Bonk

Debt Securities 8,926 8,926

Others L7,430 77,430

Trade payables(Current + Non-

Current)
22,194 22,L94

Lease Liabilities (Current + Non-

Current)
3,883 3,883

Provisions (Current + Non

Current)
325 325

Others 1,,68,251 L,68,251,

Total 67,214 2,594 6,262 2,2r,O09 2,97,0A5 2,594 2,594

Cover on Book
Value

4.79

Cover on Mrrket
Value

1.55 1.55

Exclusive

Security
Cover Ratio

Pari-Passu

Security Cover

Ratio

# Liobilities does not include Deterild Tox liobility

s \

h
Acc

* dP

charge

*
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