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Date: 27th May, 2025 

 

To, 

The Manager (Listing), 

The BSE Limited, 

P.J. Towers, 

Dalal Street, 

Mumbai - 400 001. 

 

Ref No:  Scrip Code: 975855   

 

Sub: - Outcome of Board Meeting held on May 27, 2025, pursuant to Regulation 51 read with 

Part B of Schedule III and Regulation 52 of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (as amended) ("LODR") 

 

Dear Sir/Madam, 

 

With reference to the subject matter, we hereby inform you that the Board of Directors of the Company 

at its meeting held today i.e. May 27, 2025, inter-alia, approved the Audited Financial Results for the 

quarter and year ended March 31, 2025. 

 

Pursuant to Regulations of Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015, the following disclosures are being submitted: 

 

a) Audited Financial Results pursuant to Regulation 52 of the LODR along with Auditor’s 

Report. 

b) Disclosures/line items pursuant to Regulation 52(4) of the LODR; 

c) Disclosure of Security Cover pursuant to Regulation 54 and 56(1)(d) of the LODR. 

 

The above said Board Meeting commenced at 05.30 p.m. (IST) and concluded at 05:50 p.m. (IST) 

 

We request you to take the above information on your record. 

 

For Wagholi Estates Private Limited 

 

 

 

 

Pritam Prakash Bhopale  

Company Secretary and Compliance Officer 

Membership No: A43001 

 

 

 

Copy to following for information: -  

1) Beacon Trusteeship Limited, 5W, 5th Floor, The Metropolitan, E-Block, Bandra Kurla Complex, 

Bandra (E), Mumbai- 400051 

 

 



Date: 271h May, 2025 

To, 
The Manager (Listing), 
The BSE Limited, 
P.J. Towers, 
Dalal Street, 
Mumbai - 400 001. 

WAGHOLI ESTATES 
PRIVATE LIMITED 

Sub: - Declaration under Regulation 52(3)(a) of the Securities and Exchange Board of India 
(Listing obligations and Disclosure Requirements) Regulations, 2015. 

Dear Sir/Madam, 

Pursuant to Regulation 52(3)(a) of the Securities and Exchange Board oflndia (Listing Obligations and 
Disclosure Requirements) Regulations, 2015 ("Listing Regulations"), we hereby declare that 
Mis. GK.DJ & Associates, Statutory Auditors of the Company have submitted the Audit Report with 
unmodified opinion on the audited financial results . for the quarter and financial year ended 
March 31,2025. 

We request you to take the above information on your record. 

For Wagholi Estates Private Limited 

~rasad hanage 

Chief Financial Officer 

Copy to following for information: -

1) Beacon Trusteeship Limited, SW, 5th Floor, The Metropolitan, E-Block, Bandra Kurla Complex, 
Bandra (E), Mumbai- 400051 

REGISTERED &ADMIN . OFFICE ---------------------- - - -

TECH PARK ONE, TOWER 'E', NEXTTO DON BOSCO SCHOOL, OFF AIRPORT ROAD, YERWADA 
PUNE-411006.,TEL: +9 1 2066473 100 

GIN: U70100PN1993PTC139076 (FORMERLY KNOWN AS SHAHENSHAH PROPERTIES PRIVATE LIMITED) 



Or GKDJ & Associates 
CHARTERED ACCOUNTANTS IN DIA 

333, so1-1rab Hall, 2L Sa~sc·on P.c·ud, Opp. Jehangir Hospital, Pune -411001. India I Ph. 91-20-2605 7840 I Email: gkdj@gkdJ. in I Web : w1,vw.gkdJ.in 

INDEPENDENT AUDITOR'S REPORT ON THE AUDIT OF QUARTERLY AND ANNUAL STANDALONE 
FINANCIAL RESULTS 

To 
The Board of Directors of 
Wagholi Estates Pvt. Ltd. 
(Formerly known as Shahenshah Propert ies Pvt Ltd) 

Opinion 

We have audited the accompanying statement of standalone financial results of Wagholi 
Estates Pvt. Ltd . (formerly known as Shahenshah Properties Pvt Ltd) (11 the Company11

) for the 
quarter and the year ended 31st March, 2025, ("the statement") being submitted by the Company 
pursuant to the requirements of Regulation 52 of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulatio ns, 2015, as amended ("Listing Regulations 11

). 

In our opinion and to the best of our information and according to the explanations given to us 
the statement: 

a. is presented in accorda nce with the requirements of Regulation 52 of the Listing Regulations 
in this regard; and 

b. give a true and fair view in conformity with the recognition and measurement principles laid 
down in the applicable Indian accounting standards 34 "Interim Financial Reporting" (IND AS 
34) prescribed under section 133 of the Companies Act,2013 ("the Act") read with relevant 
rules thereunder and other accounting principles generally accepted in India of the net profit 
and other comprehensive income and other financial information for the quarter and the year 
ended 31st March, 2025. 

Basis for opinion 

We conducted our audit in accordance with t he Standards on Auditing (SAs) specified under 
section 143(10) of the Companies Act, 2013 (the Act). Our responsibilities under those 
Standards are further described in t he Aud itor's Responsibilities for the Aud it of the Standalone 
Financial Results section of our report. We are independent of the Company in accordance with 
the Code of Ethics issued by the Institute of Chartered Accountants of India together with the 
ethical requirements that are relevant t o our audit of the standalone financial results under the 
provisions of the Companies Act, 2013 and the Rules thereunder, and we have fulfilled our 
other ethical responsibilities in accordance with these requirements and the !CAI Code of 
Ethics. We bel ieve that t he audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion. 



Management and those charged with Governance Responsibilities for the statement 

The Statement, which standalone financial results is responsibility of those charged with 
governance has been approved by them fo r issuance. This responsibility includes the 
preparation and presentation of the standalone financial results for quarter and year ended 
March 31, 2025, that give a true and fa ir view of the net profit/ loss and other comprehensive 
income and other financial information in accordance with the recognition and measurement 
principles laid down in Indian Accounting Standard 34, ' Interim Financial Reporting' prescribed 
under Section 133 of the Act read with relevant ru les issued thereunder and other accounting 
principles generally accepted in India and in compliance with Regulation 52 of the Listing 
Regulations. This responsibility also includes maintenance of adequate accounting records in 
accordance with the provisions of t he Act for safeguarding of the assets of the Company and for 
preventing and detecting frauds and other irregularities; selection and application of 
appropriate accounting policies; making j udgments and estimates that are reasonable and 
prudent; and design, implementation and maintenance of adequate internal financial controls 
that were operating effectively fo r ensuring t he accuracy and completeness of the accounting 
records, relevant to the preparation and presentation of the statement that give a true and fair 
view and are free from material misstatement, whether due to fraud or error. 

In preparing the statement, those charged with governance are responsible for assessing the 
Company's ability to continue as a going concern, disclosing, as applicable, matters related to 
going concern and using t he going concern basis of accounting unless those charged with 
governance either intends to liquidate the Company or to cease operations, or has no realistic 
alternative but to do so. 

Those charged with governance are also responsible for overseeing the Company's financial 
reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results for quarter and year ended 
March 31, 2025. 

Our objectives are to obtain reasonable assurance about whether the standalone financial 
results as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor's report that includes our opin ion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with SAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individua lly or in the aggregate, they could reasonably be expected 
to influence the economic decisions of users taken on the basis of these standalone financial 
results. 

As part of an audit in accorda nce with SAs, we exercise professional judgment and mainta in 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the standalone financial results, 
whether due to fraud or error, design and perform aud it procedures responsive to those risks, 
and obtain audit evidence t hat is sufficient and appropriate to provide a basis for our opinion. 
The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal co ntrol. 

• Obtain an understanding of internal control releva nt to the audit in order to design audit 
procedures that are appropriate in the ci rcum stances, but not for the purpose of expressing an 
opinion on the effectiveness of the company's internal control. 

• Evaluate the appropriateness of accounting policies used and of 



accounting estimates and related disclosures made by t hose charged with governance. 

• Conclude on the appropriateness of those cha rged with governance use of the going concern 
basis of accounting and, based on t he audit evidence obtained, whether a material uncertainty 
exists related to events or condit ions that may cast significant doubt on the Company's ability 
to co ntinue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor's report to t he related disclosures in the financia l 
results or, if such disclosures are inadeq uate, to modify our opinion. Our conclusions are based 
on the audit evidence obta ined up to t he date of our auditor's report. However, future events 
or conditions may cause t he Company to cease to continue as a going concern. 

• Evaluate the overall presentation, st ructure and content of the standalone financial results, 
including the disclosures, and whether t he financia l results represent the underlying 
t ransactions and events in a manner that achieves fair presentation. 

• Obtain Sufficient appropriate aud it evidence regardi ng the statement to express the opinion 
on t he statement. 

Materiality is the magnitude of misstatements in the Statements that individually or in 
aggregate, makes it probable t hat the economic decisions of a reasonably knowledgeable user 
of the statement may be infl uenced. We consider quant itative materiality and qualitative factor 
in (i) planning the scope of t he audit work and in evaluating the result of our work and (ii) to 
evaluate the effect of any identi fi ed misstatements in t he statement. 

We communicate wit h t hose charged w ith governance regarding, among other matters, the 
planned scope and t iming of the audit and significan t audit find ings, including any significant 
deficiencies in internal control that we identify du ring our audit. 

We also provide t hose charged wit h governance w ith a statement that we have complied with 
relevant ethical req uirements rega rd ing independence, and to communicate with them all 
re lationships and other mat ters t hat may reasonably be thought to bear on our independence, 
and where applicable, rel ated safegua rds. 

Place : Pune 

Date: . Z 7 MAY 2025 

For GKDJ & Associates 
CHARTERED ACCOUNTANTS 
/CAI Firm Reg. No .134509W 

Partne 
UDIN LS 0,402-5 o BMvKS~, 111 



Particulars March 31, 2025 

(Audited) 

(Amounts in INR Lakhs) 

March 31, 2024 

{Audited) 

ASSETS_~~--------------------------
1) Non-current assets 

a) Property, Plant and EqLlipment 
b) Other Intangible assets 
c) Fina ncia l Assets 

(i) lnve'>tments 
(i) Loans 
(ii) Others 

d) Deferred Tax Asse ts (Net) 

2) Current assets 

a) lnventori<=s 
b) Financial assets 

(i) Trade receivab les 
(ii) ca-hand cash equivalents 
(iii) Ba nk balances other t han (iij above 
(iv) Other financial asset 

c) Curren t tax assets (Net) 
d) Other current assets 

TOTAL ASSETS 

- -
__ __ _IQUITY AND LIABILIT"l=ES~~~----­

EQUITY 

a) Equity Sha re ca pital 
b) Other" Eq uity 

LIABILITIES 

1) Non-current liabilities 

a) Financial Liabilities 
(i) Borrowings 
(ii) Other fi n~ncial liabilit ies 

b) Provis;ons 

2) Current liabili ties 

a) Financia l Liabiiities 
(i) Borrowings 
(ii) Trade paya bles: 

- tota l ou tstanding dues of micro and small ent rprises 

- Tota l outstanding dues to other than micro & small 
enterprises 

(11ij Other fi nancial liabili t ies 

b) Other cur rent liabilit ies 
c) Provi. ions 

TOTAL EQUITY AND LIABILITIES 

23.79 
0.03 

2,989.83 
336.05 

13.28 

3,362.93 

48,754.55 

476.19 
1,502.12 

638.75 
27.50 
43.08 

801.32 

52,243.51 

100.00 
(221.55) 

(121.55) 

41,723.33 
6,522.83 

2.08 

48,248.24 

5,000.00 

50.29 

1206 

2,178.14 

236.91 
2.40 

7,479.80 

55 606.49 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

WAGHOLI ESTATES IVATE LIMITED 

DIN: 01323080 
Place: Pune 

Date: 2 7 MA Y 2025 

33.97 
0.03 

1,374.83 
139.47 

1,548.30 

44,049.50 

153.00 
30.76 

32.33 
1,210.83 

45,476.42 

100.00 
(1,053.12) 

(953.12) 

40,141.00 
7,268 80 

1.60 

47,411.40 

70.85 

39.31 

15.10 

438.31 
2.27 

566 .44 

47 024.72 



Particulars 

a) Revenue from Operations 

b) Other Income 

Tota l Income 

~PENSES 

a) Cost of materials consumed 

b) D1: ve: prnent /Construction Cost 

c) Changes in inventor ies of fi nished goods, Stock-

in-Trade and work-in-progr ss 

d) Emp:, .yee benefits .,,.pense 

e) Finance co ts 

f) Deprecial;on and amortization e"pense 

g) Oll1er e•p nses 

To ta l Expenses 

Ill Profit/(loss) before e~-eptiona l items and tax 

IV I' » eptional It fllS 

V Prufil/(lo;;s) before tax 

VI Tax e-.p.,;r.se: 

a) Curr1:nt tax 
b) Defc:rr1:d ta;: 

Tota l Tax Expenses 

VII Profit/(loss) for the period 

VIII Other Comprehensive Income 
a) i) Items that will not be reclassified to profit or 

loss 
- Rernea::i urt:!r!1ent of dt:fined benc: fit e pen ses 

ii ) lio rnr ie tax re iating t o items that will not be 

r., ··rassiried to profi t or loss 

b) (i) I terns tha t wi ll be r ciassified to profit or loss 

(ii) IP ·ome tax relating to items that will be 

rte< ias ified to profit or loss 

IX Tota l Com prehensive Income for the period 

X Earr1i ngs per equity sh<o re : 
a) B;i<;r, 

b) Diiuted 

March 31 2025 
(Audited) 

10,626.45 

71.89 

4,189.79 

5,354.38 

12.37 

21.11 

1.24 

5.69 

9,594.59 

1,103.75 

1,103.75 

118.94 
(13.28) 
105.66 

998.10 

(O 09) 

(0 09i 

998.01 

99.81 
99.81 

For the Quarter ended 
December 31 2024 

(Una udited) 

62.20 

62.20 

1,120.97 

(1,120.98) 

9.50 

63.71 

0.98 

3.52 

77.70 

(15.50) 

(15.50) 

(15.50) 

0.04 

0.04 

(15.46) 

(1.55) 
(1.55) 

March 31 2024 
(Audited) 

850.00 

41.11 

2,574.04 

(1.84602) 

8.20 

84.72 

4.33 

6.93 

832.20 

58.91 

58.91 

58.91 

0.04 

0.04 

58.95 

5.89 
5.89 

(Amounts in INR La i., hs) 

For the Year Ended 
March 31 2025 March 31 2024 

(Audited) (Audited) 

10,626.45 

237.47 

14,259.21 

(4,705.04) 

36.19 

300.70 

3.93 

31.74 

9,926.73 

937.19 

937.19 

118.94 
(13 .28) 
105.66 

831.53 

0.04 

004 

831.57 

83.15 
83.15 

851.63 

100.86 

952.49 

13,564.91 

(12,83f 96) 

26.59 

270.75 

17.21 

19.11 

1,061.61 

(E•9.12) 

(109.12) 

(109.12) 

0.17 

0.17 

(108.95) 

(10.91) 
(10.91) 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

Place: Pune 

Date : L 7 MAY 2025 



Notes to Financial Results: 

1 The above Financial results have been prepared as per the SEBI (Listing Obligation and Disclosure 

Requirements} Regulations, 2015 as amended and have been reviewed and approved by the Board of 

Directors at its meeting held on 27th May, 2025. 

2 The financial results have been prepared in accordance with the Regulations 52 of SEBI (Listing 

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

Indian Accounting Standards ('Ind AS') notified under the Companies (Indian Accounting Standards) 

Rules, 2015 as amended by the Companies (Indian Accounting Standards) Rules, 2016, prescribed 

under section 133 of the Companies Act 2013 ('the Act') read with relevant rules issued thereunder and 

the other accounting principles general ly accepted in Ind ia. 

3 Requirement of creation of Debenture Redern ption Reserve (ORR) is not applicable as per the rule 18(7) 

of The Companies (Sh are Capital and Debentures) Rules, 2014 for Privately Placed Li sted Debentures, 

hence no ORR is created. 

4 The Company is enganged in "real estate development" which in the context of Ind AS 108 "Operating 

Segment" is considered as the only segment. Th e Company's activity are restricted with in India and 

hence, no separate geographical segment is required . 

5 Status of investors complaints (Nos) : Opening Balance as on April 01, 2024 (Nil); Received during the 

period ended March 31, 2025 (Nil); Disposed off during the period ended March 31, 2025 (Nil) Closing 

balance as on March 31, 2025 (Nil ). 

6 The weighted average number of equity shares outstanding during the period has been considered for 

calculating the basic and diluted earnings per share in accordance with Ind AS-33 "Earnings per share". 

7 The terms for payments of interest/repay1-.-,e11t of principal will be as per the Debenture Trust Deed 

dated 04th July, 2024 

8 Figures pertaining to previous period have been regrouped or reclassified, wherever necessary, to 

conform to the classification adopted in the current pe1·iod. 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

WAGHOLI ESTATES PRIVATE LIMITED 

(Fonrre riy k nOWI' aS Shahenshah Properties Privat 

CFO 

Date: 2 7 MAY Z025 



Cash Flow Statement fo r the year ended March 31, 2025 

Pa rticulars 

A CASH FLOW FROM OPERATING ACTIVITIES 

Profit before tax 

Adjustments for: 

Deprec iation and amortisation e penses 

Gratuity Expenses 

Gain on lease termination 

Interest Income 

Finance Cost 

Cash Operating Profit Before Working Capital Changes 

Adjustments: 

(lncrease)/Decrease in t rade receivables 

(lncrease)/Decrease in Inventories 

(Increase)/ decrease in other financial assets 

(Increase)/ decrease in oth er current assets 

(lncrease)/decrease in non current assets - Financia l Assets 

(Decrease)/increase in trade payables 
(Decrease )/increase in oth er financial liabiiities 
(Decrease)/increase in other current liabi liti es 

Net cash flow s from operations 

Direct taxes paid (Net) 

NET CASH FLOWS FROM/(USED IN) OPERATING ACTIVITIES 

B CASH FLOW FROM INVESTING ACTIVITIES 

Purchase of Prope rty, plant and equipment 

Investment in FD 

Interest received 

NET CASH FLOWS FROM/(USED IN) INVESTING ACTIVITIES 

C CASH FLOW FROM FINANCING ACTIVITI ES 

Finance Cost Paid 

Procurement/(Repayment) of long term borrowings 

Procurement/(Repayment) of short t erm borrowings 

lnc.rease I (Decrease) in Other Non Current Li abilities 

De rease I (I ncrease) in Loans & Advances 

NET CASH FLOWS FROM/(USED IN) FINANCING ACTIVITIES 

(Amoun ts in INR Lakhs) 

March 31, 2025 

(Audited) 

937.19 

3.93 

0.66 

(3.13) 

(234.34) 

300.70 

1,005.01 

(323.19) 

(4,705.05) 

(27.50) 

409.52 

(196.45) 
(48 .40) 

2,163.04 
(186.31) 

(1,909.33) 

(129.70) 

(2,039.03) 

(5 .85 ) 

(638.75) 

234.34 

(410.26) 

(300.70) 

1,582.33 

5,000.00 

(745.97) 

(1,615.00) 

3,920.65 

March 31, 2024 

(Audited) 

(109.12) 

17.21 

0.78 

(99.73) 

270.75 

79.89 

(153 00) 

(12,836.97) 

304.51 

(89 .80) 
(27.84) 

0.26 
116.51 

(12,606.43) 

(9.93) 

(12,616.36) 

(9.55 ) 

99.73 

90.18 

(270.75) 

11,669.89 

2, 123.58 

(1,000.00) 

12,522.72 



"= i -

Cash Flow Statement for the year ended March 31, 2025 

Particulars 

Net Increase I (Decrease) In Cash & Cash Equi valents (A+ B + C) 

Cash & Cash Equiva lent s at the Beginning of the Period 

Cash & Cash Equivalents at the End of the Period 

Break-up of Cash & Cash Equivalent at End of the Period 

Cash on Hand 

Balances with scheduled banks : 
- In current accounts 
- In depos it accounts (with original maturity <3 Mths) 

Cheque on hand 

Total Cash and Cash Equivalents at the End of the Period 

Notes: 
#Figures in brackets represent outflows 

(Amounts in INR Lakhs) 

March 31, 2025 

(Audited) 

1,471.36 

30.76 

1,502.12 

0.03 

2.09 

1,500.00 

1,502.12 

March 31, 2024 

(Audited) 

(3.44) 

34.20 

30.76 

0.03 

30.73 

30.76 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 
IVATE LIMITED 

Chief Financia l Officer 

Place: Pune 

Date : 2 7 MAY 2025 



W agholi Estates Private Limited 
(Formerly Known as Shahenshah Properties Private Limited) 

(C!N: U70!0ul'NJ9•i3PTCl3"•J76) 

Tech Park One, Tower "E" Off. Airport R0ad, Yerwada, Pune 400 006 

A Di~doure in compliance with Regulation 52(±) of the SEBI (Listing Obligations and Disdnsure Recruirements) 
Regulcitions, 2015 as amended, for the Quar ter and Year Ended March 31, 2025 

Sr. No. Particu lars INR Lakhs, unless oherwise 

stated 

1 Paid-up equity share capilal 100.00 
(face value of INR. 10/ each) 

2 Tota l debt ca pital 24,883.33 

3 Reserves e,cluding revaluation reserves (221.55) 

4 Debenture redemption reserve 

5 Net worth (121.55) 

6 Earn ings ger share: {in INR ger share) 

Basic (Quarter Ended March 31, 2025) 99 .81 

Diluted (Quarter Ended March 31, 2025) 99.81 

7 Debt equity rati o (As at March 31, 2•J25) (No. of times) (384.41) 

8 Debt service cover;;ge ratio 0.25 

9 Interest ser\l;Le coverase: ratio 0.27 

10 Outstand ing redeemable preference shares (quantity and value): Not Applicab le 

11 Capital Redemption Reserve I Debenture Redemption Reserve (DRR) as at 31st March 2025 Not Applicab le 

12 Net profit after ta·, : 

- Quarter ended March 31, 2025 998. 10 

- Year ended March 31, 2025 831.53 

13 Curr"nl ratio 6.98 

14 Long term debt to working capita l 0.93 

15 Bad debts to Account receivable ratio : 

16 Curr "nt liab' iity ratio 0.13 

17 Tota l debts to tota l asse ts (As at March 31, 2025) 0.84 

18 Debtors tu rnover: 

19 ln 11t:r 1tory tu rnov~r 

20 Operating margin (%j: Not Applicab le 

21 Net pro rit margin ( 5~): 

- Quarter ended March 31, 2025 9.33% 

- Year ended March 31, 2•J25 7.65% 

1 Formu la used for comput tion of rat:os: : 

1.01 Debt capita l re pr s nts - "Secured and Un cured non-convertible debentures Ii ted on BSE e-. luding other debts". 

1.02 Net worth= Equity share capital+ oth _r equity (including debenture redemption reserve) 

1.03 Debt equity ratio= (Total s ured and unsecured long te rm and short term borrowings including current maturities)/ Shareholders' 

fund, where Shareh lders' fund= Equity share capital+ reserv sand surplus • luding Debenture reuemption re erve. 

1.04 Deb t service coverage ratio= Earnings before interest and ta.•/ (I nterest+ Principal repaym nt during the period excluding b;;nk 

overdraft) . 

1.05 Interest service coverage ratio= Ear ings before interest and tax / Interest Expenses (Excluding unwinding interest on prefer" nce 

shares) 

1.06 Curr"nt Ri!tio= Current A sets/ Cur re t Lia iii '"s 

1-07 Leing te rm d~bt tc working ca ital= long term borrowi gs/Net work ing Capital 

1.·=· B- Bad debt to a C: . .' • nts red:ivable ra tio= Bad Debts/Average Trade Re ivable 

1 C•9 Curr"n t lia i ':~y rat;o= Curr.: .t liab:I; :es,'total liabi°it ies 

1.10 Total delit to tota l 3ssets ratio= Debt securities issued+subordinate liabiiities+other borrowings/Tota l Asse ts 

1.11 Debtor turnuver ratio= Re·•er.ue fr rn 0perati ns/ verage Trade Re eivable 

1.12 Inventory turnover ratio= Revenue from op~ratio ;/ verage Invent ry 
1.13 Opera ting margin(%)= Pr fit before Depreciation,Finance Co t, (Gain)/Loss on fai r valuation, unwind ing of security dep it, Tax and 

~ '- eptional items (I ss) other ir> ome/revenue from operations 

1.14 Net profit margin(%)= Profit/(loss) after t x/t ta l in me 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

WAGHOLI ESTATES PRIVATE LI MITED 

(Formerly kn 

DIN: 01323Cl8t) 

Date : Z 7 



Sr No. 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

Wagholi Estates Private Limited 
(Formerly k• w.-. 35 Sh 1ensh~h Propert ies Private Li111il ed) 

(CIN: U70!0uPN 199 PTCl39C•76) 
T ~,.h P~rk One Tower 'E', N~:.t to Don B,,_, ..i S· I I, Off Airport R ad, Yerwada, Pune, M ah, rashtra, India, 4 11006 

E1 a i l:~ \;'. -rctnria ir2p nch:-.hiLcom 
Ext ract of Audited Fin anci.11 Re,ults for the Quarter March 31, 2025 
[ c •u a.I i n 5::!(8). r~ad with kgulati1•n 5~(4) of the Listing R~gulHti •nS] 

Particu lars Qu•Hl er enJ ing Quarter ending Current Year ending 
31st M arch, 2025 31st March, 2024 31st M arch, 2025 

Tota l Income from Oper<itions 10,698.34 891.11 10,863.92 

Net Profit/ (L s) for the period (before Tax, 1,103.75 58.91 937.19 

E• ceptiona l and/ or E>traordinary items") 

Net Frofit/ (L s) for the period before tax (after 1,103.75 58.91 937.19 

E, .,ptiona l and/ or E><traordinary itenis") 

Net Profit/ (L ss) for the period after t ax (a fter 998.10 58.91 831.53 

E• eptional and/ or E•traordinary iterns") 

Tota l C0rnprehensive In ome for the period .. 9 8.01 58.95 831.57 

[Compri,ing Profit/ (Loss) for the period (after ta«) -- ·-
and Other Comprehensive Income (after t >.)] 

Paid up Equi ty Share Capita l 100 00 100.00 100.00 

R~serv es (e:..cluding Re·.1aluation Reserve) (221.55) (1;053.12) (221.55) 

SE urilies Premium .A.ccount - - -

Net worth (121.55) (95312) (121.55) 

Paid up Debt Capital/ Outstanding Debt 0.53 0.00 0.53 

Ou tstanding I\ d t:' 111ab!e Prefer en .e Shares - - -

Debt Equity Ratio (384.41) (42.12) (384.41) 

Earnings Per Share (o f Rs. 10/- each) 
(j..,,r L;;-~ fnw :tig Ofid d;s ... nti·-·utc.;d Opt: rotions) 

13.1 Bas ic: 99 .81 5.89 83 .15 
13.2. Diluted : 99.81 5.89 83 .15 

Capital Redemption Reserve . . -

Debenture Redemption Reserve - . 

Debt Servi ce Coverage Ratio 0.90 0.14 0.25 

ln l er t::st Service Coverctge Ra t io 0.99 0.13 0.27 

(Amounts in INR Lol h;) 
Prev iuus yea r ended 

31st M arch, 2024 

952.49 

(109 .12) 

(109.12) 

(109 12) 

(108.9S) 

100.00 

(l ,053 .12) 

(953.12) 

0.00 

(42.12) 

(10.91) 
(10.91) 

0.08 

o ng 

II - E•cept;ono/ and/ or E• troard:nory items adj us ted in the Statement of Prof,'t and l oss in accordance with Ind AS Rules/ AS Rules, wh;chever is opp!; oble. 

Nole.) : 

The above Fin ancia l resu lts have be n prepared as per th e SEBI (List ing Obligt:ition and Disclosu re Reql1irements) Regulat ion, 2015 and have been revi ewed and approved by 
the Soa rd of Di rectors at it s ni ting held on May 27, 2025. 

For the i t~n-, 5 in referred the Regulation 52 (4) of the SEBi (Li;ting and Other Disclosure Requirements) Regulat ions, 2015, the per ti nent disclosures have been made to the 
BSE Li rn;t ed and can be ace ssed on www.bsein -ia.c. ... .rri . 

The figure5 for the co1 rc ::- pv ding previ us period have been re-gr u ed / r tat d wl"ierever ne ~ssary, to ma~·e them comparable. 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 
WAGHOLI ESTATES P ATE LIM ITED 
(Formerly know 
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IN DIA 

GKDJ & Associates 
CHARTERED ACCOUNTANTS 

- 333, Sohrab Hall, 21, Sassoon Road, Opp. Jehanglr Hosp!tal, Pune - 411001. India I Ph. 91 -20-2605 7840 I Email: gkdj@gkdJ.ln J Web: www.gkdJ.in 

To, 
The Board of Directors 
Wagholi Estates Pvt. Ltd. 
(Formerly known as Shahenshah Properties Pvt Ltd) 
Tech-Park One, Tower" E" 
Near Don Bosco School, Y erwada, 
Pune 400 006 

Independent Auditor's Certificate on the Statement of maintenance of security cover 
and compliance with covenants in respect of listed Non-Convertible Debentures 
(NCDs) as at 31st March 2025 as per the terms of Offer Document. 

1 This Certificate is is ued in accordance V\ith the tem1S of om engagement letter dated 16th Januaiy 
2025 with Wagholi Estates Private Limited. ("the Compai1y"). 

2 We, G K D J & Associates, the statut01y auditors of the Company, have examined the 
covenants in respect of the listed NCDs of the Company outstanding as at 31st March 2025 ai1d 
the statement of computation of security cover as at 31st Mai·ch 2025 ("the Statement"), stamped 
and initiated for identification purpose, prepared by the Management. 

Management's Responsibility 
3 The Compliance with the Securities and Exchange Board of India (Listing Obligations ai1d 

Disclosure Requirements) Regulations, 2015, SEBI/HO/MlRSD/MlRSD/ CRADT/ClR/ 
P /2022/ 67 dated 19th May, 2022 (Collectively referred to as "Regulations") & other applicable 
circular, compliance with the terms & covenants of the Non-Convertible Debentures as per 
the Debenture Trust Deed and Deed of Hypolhecation ai1d calculation of security cover as 
given in the attached Statement is the respo11Sibility of the Company's management. This 
responsibility includes the design, implementation and maintenance of internal controls 
relevant to the preparation ai1d presentation of the Statement. The management is also 
responsible for ensuring that the Company complies with the requirements and provides all 
relevant information to the Debenture Trustees. 

4 The Management is also responsible for el1Suri.ng that the Company complies with the 
requirements of the Regulatiol1S ai1d provides all relevant infonnation to SEBI ai1d Debenture 
Trustees. 

Auditor's Responsibility 
5 Our responsibility for the purpose of this certificate is to express limited assurance as to 

w he th er ai1ything has come to our attention that causes us to believe that: 

a) The Company, during the quarter ended 31st March 2025, has not cornplied, in all 
material respects, with the financial covenants in respect of the listed NCDs of the Company 
outstanding as at 31st March 2025. 

b) The ai11ounts considered in the statement, in relation to the computation of Secwity Cover, 
have not been accmately extracted front the unaudited financial information as at and for the 
quarter ended 31st March 2025, or that the computation thereof is arithmetically inaccw·ate. 



6 For the purpose of our examination, we have relied on the representation received from the 
management for completeness of information and records provided to us and carried out 
following procedures: 
a) Verified the amounts in the Statement, in relation to the computation of Security Cover, 

with the audited financial statement and relevant records and documents maintained 
by the Company for the year ended 31st March 2025; 

b) Ensured arithmetical accmacy of the computation of security cover in the Statement; 
c) On a test check basis, ensured that the Company made timely repayments of interest 

and principal, due if any during the period ended 31st March 2025; 
d) Performed necessary inquiries with the management regarding any instances of non­

compliance with covenants during the period ended 31st March 2025; 
e) Obtained necessaiy representations. 

7 We have performed verification procedures, in accordance with the Guidance Note on Audit 
Reports and Certificates for Special Purposes issued by the Institute of Chartered 
Accountants of India ("lCAI'' ). We have complied with the relevant applicable 
requirements of the Standard on Quality Conh·ol ("SQC") 1, on Quality Conh·ol for Firms 
that perform Audits and Reviews of Historical Financial Information, and other Assurance 
and Related Service Engagem.ents. 

Conclusion 
8 Based on the procedures performed mentioned in paragraph 6, evidence obtained, and the 

information and explanations given to us, along with the representations provided by the 
management, nothing has con1e to our attention that causes us to believe that: 

a) The Company, during the period ended 31st March 2025, has not complied, in all 
material respects, with the financial covenants in respect of the listed NCDs of the 
Company outstanding as at 31st March 2025. 

b) The amounts considered in the Statement, in relation to the computation of Security 
Cover, have not been accurately exh·acted from the unaudited financial information as 
at and for the period ended 31st March 2025, or that the computation thereof is 
arithmetically inaccurate. 

Restriction on Use 
9 This certificate is issued for the purpose of submission by the Cornpany to its Debenture 

Trustee and should not be used, referred to or distributed for any other purpose without our 
prior written consent. 

Disclaimers: 

1. Our statements / observations in this certificate are based on the information / documents to 

the extent furnished to us. We have relied on the information/ documents furnished to us by 

the Issuer / officials of the Issuer. 

2. In no circumstances, we shall be liable, for any loss or damage, of whatsoever nature arising 

from inform.ation material to our work being withheld or concealed from us or misrepresented 

to us by the Issuer, directors, employees or agents or any other person of whon1 we made 

inquiries. 



3. We undertake no responsibility to update this certificate for events or circumstances occurring 

after the date of the certificate. 

4. This certificate is furnished solely for the purpose stated therein. We do not accept any 

responsibility whatsoever to any third party. 
5. This certificate includes information not available to public. Accordingly, this certificate shall be 

h·eated as sh·ictly confidential, and no part thereof be reproduced or u sed for other than 

intended purpose. 

For G K D J & Associates 

Place: Pune 

Date: 2 7 MAY 2025 



Wagho li Estates Private Limited (Formerly Known as Shahens hah Properties Private Limited) 
An nexure to Sec urHy Cover Certificate 

Column A 

Parlio1/nrs 

ASSETS 

Properly, Pinnt and 
Eq uipment 

Cap ita l Work-i n 
Progress 

Right of Use Assets 
Goodwill 
Intangible Assets 

Intangible Assets 
under Development 

Investments 

Loans 

Inventories 

Tr,1de Receivables 

Cash itnd 
Cash Equiva lents 

Bank Balances other 
than Cash and Cash 
Equivalents 

Others 

Tota l 

I Column B 

I Dcscriptio11 of11sset 
(orwflicft lhis 

ccrlijicnte rdate 

(Refer Note 5) 

Column C 

E.xclusivc Charge 

De/itforwl1ic/1 tftis 
certificate fJCi11g 

issued 

I 
Book Vnl11e I 

48,754.55 

48,754.55 

Column 0 Column f Column F 

i::.rdush'<~ Pari- Pari-
Clu11ge Pass11 Pass11 

Charge Charge 

01/ter Debt for wfticft Asset slwrcrl /iy 
Sernrerl tl!is ccrtijirnte Paripassu 

De/it bd11g iss11crl debt ftoltfcr 
(i11clflties 
de/1/for 

wlticll this 
certiftcn te 
is issued 

& 
otfter tfebl 

witf1 pari passtt 

I I 
clwrgcJ) 

Book V11/11e I Yeo/No I Book Value 

Column G 

P11ri-
P11ss11 

Cllargc 

Otlier 
assets 011 

wlticll 
there is 
pari-
Passu 
cltnrge 

(exc/11tfi11g 
ite111s 

covered i11 
col1111111 F) 

Book Value 

Column H 

Assl'fs 1101 

olfcrcrl as 
Security 

tllld 

Debt 110/ backed /iy 
1111y 11sse/s offered as 

Scc11rity 

23.79 

0.03 

2,989.83 1 

476.19 

1,502.12 

638.75 

1,221.25 

6,851.96 

Column I 

Eli111i11ntio11 
(r1111ow1 t i11 

11cgntivc) 

11J/f0111/ f 

consirlercd 
more 

tltnn once 
(tf11e to 

exclusive 
plus, 

pnrip11ss11 
c/111rge) 

I 

Column J 

(Tol11I 
C lo 1-1) 

23.79 

0.03 

2,989.83 

48, 754.55 

476.19 

1,502.12 

638.75 

1,221.23 

55,606.49 

(A11101111ts i11 INR Lnkfts) 
Column K I Column L I Column M I Column N Column 0 

Market 
\lafucfor 
Assets 

clmrgc:d 
Oil 

Exclusive 
l•asis 

Rl'lalc rl to ouly llio.se ilems cm.ien:rl by tltis 
catifirnte 

C11rryiJ1:: 
jl1ovk v-. 1!11 c 

for cxcl11sivc 
ch1rgc 

115srfswlirm.• 
market v.1/uc 

i:; /IOI 

11sccrt11i1wb/c 
orc1pplirnMc 

(For Eg. 
Bank Balm1a, 
DSRA, 111t1rkct 

value is 110/ 

11pplirnblc) 

Markel 
V11/11cfor 

Puri /XISSu 

charge Assets 

1,11,445.98 

(Refer Note 2) 

1,11,445.98 

G1rryi11g 
v.i /u('/l.'Ook 
t•a/11cfor 
f1<1ripas!i11 

clinrgc 
11ssctswl1ai: 
111arkt'twl111.: 

is not 
nsccrt.1imd;/c 
or11pplicnl!fc 

(For Eg. 
Bank 811!11t1CI', 

DSRA, market 
voluc is 1101 

appfic,il1/c) 

I To/11/ V11/11e = 
(K+L+M+N) 

1,11,445.98 

1,11,445.98 



Wagho li Estates Private Limited (Formerly Known as Shahensha h Properties Private Limited) 
Anncxure to Security Cover Certificate 

Column A 

P11rlirnl11rs 

LIA Bl LIT! ES 
Debt secu rities to 
which this certificate 
pertains 

Other debt sha ring 
pari passu charge with 
above debts 

O ther Debt 

Sub- ordinated debt 

Borrowings 
!lank 

Debt Secu rily 

Other 

Trade Payable 
Lease Liabilit ies 

Provisions 

Othe rs 

Total 

Cover on Book Va lue 

Cover on Market 
Value 

I Column 8 

I Descripliou of asset 
forwftic/1 /ltis 

certifirnle relate 

Secured Non­

convertible 

Debentures 

(Refer Note 3) 

Column C 

Exclusive C/inrge 

Del1tforw/1ic/1tftis 
cerlifirnte beil1g 

issued 

Book Value 

26,640.33 

26,640.33 

Nil 

N il 

C:xdusi vc 
St..•t:urily 

Covl•r RilLio 

I 

Column D 

Exclusive 
Cltarge 

Otfter 
Sec11red 

Debt 

Book V11/11e I 

Column f 

Pari-
Pnss11 

Clt11rge 

Debt for wftic/1 
lfliscatifirnte 
bci11gisSt1l'd 

Yes/No 

Yes 
(Refer Note 6) 

l.83 

4.1 8 

P;1ri- P,1si;u 
ScrnriLy Cover 

R.11io 

Column F 

Pari-
Pass11 

Charge 

Asset sl1t1rcd by 
P11ripass11 

debt fto/der 
(i11cl11dcs 
debt for 

w/Jicl1tllis 
certificate 
is issued 

& 
ot/1er debt 

with pnri pnssu 
c/111rge) 

I Book Va /11e 

1.83 

Column G 

P11ri-
Pnss 11 

Cftarge 

Otfter 
assets 011 

wltic/J 
f/l(~ /'C is 
pnri-

Puss11 

clinrgc 
(e.rc/11di11g 

items 
covered i11 
co/11 11111 F) 

I Book V11/11e 

Column H 

Assets 110/ 

offered 11s 
!iecurity 

tl ltd 

Deli! uot bucked l>y 
any assets offered ns 

Security 

21,840.00 

62.35 

4.49 

7,180.87 

29,087.71 

Column I 

Eli111i1wtio11 
(n11101111f i11 

1iegnlive) 

fl/UOll/lf 

co11sidcrcd 
more 

f/11111 01/CC 

(rlue to 
cxcfusim: 

pflls, 
pnripnss11 
cliarge) 

Column) 

( Total 
C to/-/) 

26,640.33 

21,840.00 

62.35 

4.49 

7,180.86 

55,728.0.3 

"" ~ 

~ &Ass0 
' \ _(:::)~~ 

(~ PUNE :;) 

(A11101111ts i11 INR Lnkl1s) 

Column K I Column l I Column M I Column N 

Relnle rl lo ouly tltose items colien·d by ll1is 
certificate 

Market Carrying Market C11rryi11g 
\fnf11cfor ji;ook value Value for wf11t'/l1ook 
As ~·cJs for rxclusiuc Par~passu v.1l11cfor 
dmrgcrf charge charge Assets 11,1ripass11 

Oil 11£.scts wl1crc clu11RC 
Exc/11siuc market value 11s~c ts wficrc 

l:11sis i::: 1101 Tllllf'k°Cft.• llllc 
nsccrl11i11nble is 1101 

or applicnble 11sccrtaim1Mc 
(For E8. or npplic.1blc 

Bank B11/a11cc, (For E:i. 
DSRA, 111t1rkct Bank Bnlmrce, 

v.1!11c is 1101 DSRA, market 
applicnblc) v.d11cis uol 

appliwbll') 

,,ol~~ 
~· )j.1 

'II- A"y 
~';/ 

Colum n 0 

I Total Vnlue ~ 
(K+L+M+N) 



Notes: 

1. The information as set out in above Table has been extracted from the unaudited financial statement for the period ended March 31, 202S and other relevant records and documents maintained by the Company for the period ended March 31, 2025. 

2. The market values of the security as at March 31, 2025 have been considered based on the reports of Valuer appointed by the Company. The Statutory Auditors have not performed any independent proced ures in this regards. 

3. Debt for which this certificate is being issued (Secured NCDs) includes IND AS adjustment for effective interest amounting to Rs. Sl.27 Lakhs and Interest accrued amounting to Rs. 1,757 lakhs as on March 31, 202S. 

4. This statement is prepared in accordance with Regulation S4 read with Regulation 56(l)(d) of SEBI (Listing Obligations and Disclosure Requirements) Regu lations, 2015 and SEBI circu lar on Monitoring and Disclosures by Debenture Trustee(s) vide circular No. 

SEBI / HO/ MIRSD / MIRSD _ CRADT /CIR / P / 2022 / 67 dated May 19, 2022 (" the Regulations") 

5. The mortgage deed provides for pari passu charge in respect of some of the secured assets, however there being no other secured borrowing or other charge holder, all the secured assets have been classified under Exclusive Charge column. 

6. The mortcar.e deed allows pari passu charge in case of some of the assets and hence answer to column E is given as Yes. However in Note 5, there is no other pari passu charge holder. 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

WAGHO LI ESTATES PRIVATE LIMITED 

'l/ ~~:~AN 
DIN: 01323080 

2. 7 fVJA '/ '2.025' 
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