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Date: 13th February, 2026 
 
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 13th February, 2026, 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. 13th February, 2026, inter-alia, considered and 
approved the Unaudited Financial Results for the quarter and nine months ended 31st December, 
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) Unaudited Financial Results pursuant to Regulation 52 of the LODR along with Limited 

Review Report. 
b) Disclosures/line items pursuant to Regulation 52(4) of the LODR; 
c) Disclosure of Security Cover pursuant to Regulation 54 of the LODR. 
 
The above said Board Meeting commenced at 01.30 p.m. (IST) and concluded at 02:30 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 



<A 
J ~ N D I A 

G K D J & Associates 
- - -

CHARTERED ACCOUNTANTS 
-~----

405, Sohrab Hall, 21, Sassoon Road, Opp. Jehangir Ho-pita!, Pune - 411001. I Ph .91-20-2605 7840 I Email : gkdj@gkdj.inIwww.gkdj.in 

Independent Auditor's review report on unaudited financial results for the quarter and nine months 
ended 31st December 2025 of Wagholi Estates Pvt. Ltd. (formerly known as Shahenshah Properties 
Pvt Ltd) under Regulation 52 of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended. 

To 
The Board of Directors of 
Wagholi Estates Pvt. Ltd. 
{Formerly known as Shahenshah Properties Pvt Ltd) 

Introduction 

1. We have reviewed the accompanying statement of unaudited financial results of Wagholi 
Estates Pvt. Ltd. (formerly known as Shahenshah Properties Pvt Ltd) (''the Company") for the 
quarter and nine months ended 31st December, 2025 ("the Statement"), being submitted by the 
Company pursuant to the requi rements of Regulation 52 of the SEBI {Listing Obligations and 
Disclosure Requirements) Regulations, 2015, as amended {"Listing Regulations"). 

2. This Statement, which is the responsibility of the Company's Management and approved by the 
Board of Directors of the Company, has been prepared in accordance with the recognition and 
measurement principles laid down in the Indian Accounting ~tandard {"Ind AS") 34 "Interim 
Financial Reporting" specified in section 133 of the Companies Act, 2013, the circulars, guidelines 
and directions issued by Reserve Bank of Ind ia {"RBI") from time to time ("RBI guidelines") and 
other accounting principles generally accepted in India and in compliance with Regulation 52 of 
the Listing Regulations. Our responsibility is to express a conclusion on the Statement based on 
our review. 

Scope of Review 

3. We conducted our review in accordance with the Standard on Review Engagements ("SRE") 

2410, "Review of Interim Financial Information Performed by the Independent Auditor of the 

Entity" issued by the Institute of Chartered Accountants of India. This standard requires that we 

plan and perform the review to obta in moderate assurance as to whether the Statement is free of 

material misstatement. A review is limited primarily to inquiries of company personnel and 

analytical procedures applied to financial data and thus provides less assurance than an audit. We 

have not performed an audit and accordingly, we do not express an aud it opinion. 

Conclusion 

4. Based on our review conducted as above, nothing has come to our attention that causes us to 
believe that the accompanying Statement prepared in accordance with the appl' ~~!., ~ nd AS 
and other recognized accounting practices and policies has not disclosed tl'.!.;}~for:~ ·on 
required to be disclosed in terms of Regulation 52 of the Listing Regulations, inclu&ng the i 

- . PUNE * 



manner in which it is. to be disclosed, or t hat it contains any material misstatement or that it has 
not been prepared in accordance with the relevant prudential norms issued by Reserve Bank of 
India in respect of income recognition, asset classification, provisioning and other related 
matters. 

Place: Pune 

Date: 1 3 FE B 2026 

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

4 ;·· 
J~Doshl 
M. ~~i-~40250 
Partner 
UDIN 2 b D 4 025 D:.I f2-.C L M v lS:/-'L 



Statement of Unaudited Financial Results For the Quarter and Nine Months Ended 31st December, 2025 

Particulars 

a) Revenue from Operations 

b) Other Income 

Total Income 

II EXPENS.ES 
a) Cost of materia ls consumed 

b) Development /Construction Cost 

c) Changes in inventories of finished goods, Stock-

in-Trade and work-in-progress 

d) Employee benefits expense 

e) Finance costs 

f) Depreciation and amortization expense 

g) Other expenses 

Total Expenses 

Ill Profit/(loss) before exceptional items and tax 

IV Exceptional Items 
V Prior Period Items 

VI Profit/(loss} before tax 

VII Income Tax expense: 

a} Current tax 
b} Adjustment for current tax of earlier period 
c} Deferred tax 

Total Income Tax Expense 

VIII Profit (Loss) for the period from continuing 

operations 

IX Profit/(loss} from discontinued operations 

X Tax expense of discontinuing operations 

XI Profit/(loss) from Discontinuing operations 

(after taxi 

XII Profit/(loss) for the period 

XIII Other Comprehensive Income 

a} i} Items that will not be reclassified to profit or 

loss 
- Remeasurement of defined benefit expenses 

ii} Income tax relating to items that will not be 

recla ssified to profit or loss 

b} (i} Items that will be recla ssified to profit or loss 

(ii} Income tax relating to items that will be 

reclassified to profit or loss 

XIV Total Comprehensive Income for the period 

XV Earnings per equity share (for con tinuing 

operation}: 

a} Basic 
b} Diluted 

For the Quarter ended 

December 31, September 30, December 31, 

2025 2025 2024 
(Unaudited) 

78.02 

78.02 

1,629.85 

(1,629.85) 

7.96 

99.53 

0.90 

1.51 

109.91 

(31.89) 

(31.89) 

(31.89} 

(31.89) 

0.01 

0.01 

(31.88) 

(3.19) 
(3.19) 

(Unaudited) 

78.13 

1,994.90 

(1,994.90) 

7.96 

138.58 

0.91 

6.70 

154.15 

{76.02) 

{76.02} 

(76.02} 

(76.02) 

(76.02) 

(7.60} 
(7.60} 

(Unaudited) 

62.20 

62.20 

1,057.10 

(1,079.60) 

9.50 

63.70 

0.98 

3.51 

55.19 

7.01 

8.29 

(1.28} 

{1.28) 

(1.28} 

0.04 

0.04 

(1.24} 

(0.13} 
(0.13l 

For the Nine Months Ended 

December 31, 

2025 
(Unaudited) 

243.65 

243.65 

5,095.35 

(5,095.34) 

26.89 

365.00 

2.71 

20.29 

414.90 

(171.25) 

(171.25} 

(13.28) 

(13.28) 

{184.54) 

(184.54) 

0.01 

0.01 

(184.52) 

(18.45} 
(18.45} 

December 31, 

2024 
(Unaudited) 

162.45 

162.45 

10,161.61 

(10,161.61) 

23.82 

279.59 

2.69 

70.24 

376.34 

(213 .89} 

8.29 

(222.18} 

(222.18) 

(222.18) 

0.13 

0.13 

(222.05} 

(22.22} 
(22.22) 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

Year Ended 

March3l, 

2025 
(Audited) 

(Restated) 

10,626.45 
237.47 

10,863.92 

14,474.60 

(4,920.42) 

36.19 

300.70 

3.93 

31.74 

9,926.74 

937.18 

937.18 

118.94 

(13 .28) 

105.66 

831.52 

831.52 

0.04 

0.04 

831.56 

83 .15 
83.15 



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 February 13th, 2026. 

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 generally accepted in India. 

3 Requirement of creation of Debenture Redemption Reserve (DRR) is not applicable as per the rule 

18(7) of The Companies (Share Capital and Debentures) Rules, 2014 for Privately Placed Listed 

Debentures, hence no DRR is created. 

4 The Company has sold /transferred land admeasuring 13,120 Sq. Mts. out of the Mortgaged Land area 

of 3,40, 759 Sq. Mts. for which the company had communicated to Debenture holder/ Debenture 

trustee well in advance before transfer of the sa id land, however, written consent is yet to be received 

pending some internal process. After considering the said sale /transfer of land, the Security cover is 

8.57 times (as per market value) as against stipulated Security Cover of 2.08 times. 

5 The Company is engaged in "real estate development" wh ich in the conte~t of Ind AS 108 "Operating 

Segments" is considered as the only segment. The Company's activities are restricted within India and 

hence, no separate geographical segment exists. 

6 Status of investors complaints (Nos) : Opening Ba lance as on April 01, 2025 (Nil); Received during the 

period ended December 31, 2025 (Nil); Disposed of during the period ended December 31, 2025 (Nil) 

Closing balance as on December 31, 2025 (Nil) . 

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

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

8 The terms for payments of interest/repayment of principal will be as per the Debenture Trust Deed 

dated 04th July, 2024 

9 During the first quarter, the company had received clarification from the Debenture holder that its 

income from the Debenture is liable to tax u/s 196D and not under section 195(1) for which the Income 

Tax Department had issued Certificate for TDS @ Nil. Further, it is informed that the debenture holder 

is Fii and its income is liable to tax u/s 115AD @10% and hence the rate of TDS applicable upto 31st 

March, 2025 is 10.92% (i.e 10% plus Surcharge @5% and Health & Education Cess @4%) and from 1st 

April, 2025 onwards applicable TDS Rate is 10% . Thus, in accordance with the provisions of Debenture 

Trust deed, till this quarter end, the Company has grossed up the Interest for the withholding tax of Rs. 

215.38 lakhs for the year ended March 31, 2025, and accordingly reworked the amount of borrowing 

cost to be capitalized to qualifying asset. Accordingly figures for the year ending 31st March, 2025 are 
restated. This has no effect on the profit/loss for the period and reserves and surplus of the company 



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

conform to the classification adopted in the current period. 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

WAGHOLI ESTATES PRIVATE LIMITED 

Shahenshah Properties Private Limited) 

DIN: 01323080 

Date: 13th February, 2026 



Wagholi Estates Private Limited 
(Fonnerly knovm as Shahellihah Properties Private Limi ted) 

(CIN: U70100PN1993PTC139076) 
Tech Park One Tower 'E', Ne ct to Don B o School, Off Airport Road, Yem·ada, Pune, Maharashtra, India, 411006 

Sr No. 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

Entail: se retarial@panchshil.c. m 

Extract of Un-Audited Financial Results for the Quarter December 31, 2025 
[Reglllati n 52(8), r ad with regu iati n 52(4) of the Li ·ting Regulations] 

Particulars Quarter ending Quarter ending 
31st December, 2025 31st December, 2024 

Total Income from Operations 78.02 62.20 

Net Profit/ (Loss) for the period (before Tax, (31.89) 7.01 

Exceptional and/ or Extraordinary items') 

Net Profit/ (Loss) for the period before ta x (after (31.89) (1.28) 

Exceptional and/ or Extraordinary items') 

Net Profit/ (Loss) for the period after tax (aft er (31.89) (1.28) 

Exceptional and/ or Extraordinary items') 

Tota l Comprehensive Income for the period (31.88) (1.24) 

[Comprising Profit/ (Loss) for the period (after ta x) 

and Other Comprehensive Income (after tax)] 

Paid up Equity Share Capital 100.00 100.00 

Reserves (excluding Revaluation Reserve) (406.08) (1,263.28) 

Securities Premium Account -

Net worth (306.08) (1,163.28) 

Paid up Debt Capita l/ Outstand ing Debt* 58, 731.58 52,267.19 

Outstanding Redeemable Prefe rence Shares -

Debt Equity Ratio** Not Applicable Not Applicable 

Earnings Per Share (of Rs. 10/- each) 
(for continuing and diJ coritinued op~ratlons) 

13.1 Basic: (3.19) (0.13) 

13.2. Diluted: (3.19) (0.:3) 

Capital Redemption Reserve - -

Debenture Redemption Reserve - -

Debt Service Coverage Ratio 005 0.06 

Interest Service Coverage Ratio 0,05 0.06 

(Amounts in INR Lakhs) 

Prev. year ended 
31st March, 2025 

10,863.92 

937.18 

937.18 

831.52 

831.56 

100.00 

(221.55) 

-

(121.55) 

53,246.16 

Not Applicable 

83.15 

83 .15 

-

-

0.25 

0.27 

# - Exceptional and/ or Extraordinary items adjusted in the Stotement of Profit and Loss in accordance with Ind AS Rules/ AS Rules, 

whichever is applicable. 

Notes: 
1 The above Financia l results have been prepared as per the SEBI (Listing Obligation and Disclosure Requirements) Regu lation, 2015 and 

have been reviewed and approved by the Board of Directors at its meeting held on February 13th, 2026. 

2 For the items in referred the Regula tion 52 (4) of the SEBI (Listing and Other Disclosure Requirements) Regulati ons, 2015, the 
pertinent disdosures have been made to the BSE Limi ted and can be accessed on wv1w.bseindia com. 

3 The figures for the corresponding previous period have been regrouped/ resta ted wherever necessary, to make them comparable. 

4 *The Outstanding deb t amount includes Principa l amount and Interest accrued but not due. 

5 **As Debt is Rs. 58,731.58 Lakhs and Equity is Rs. (306.08) Lakhs hence Debt-equity ratio is not meaningfu l due to negative net worth. 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

OOKH KHAN 

Director 
DIN: 01323080 

ES PRIVATE LIMITED 

Date: 13th February, 2026 



Wagholi Estates Private Limited 
(Formerly Known as Shahenshah Properties Private Limited) 

(CIN: U70i OOPN1 993PTC139076) 

Tech Park One, Tower "E" Off. Airport Road, Ye!V\'ada, Pune 400 006 

A Discloure in compliance with Regulation 52(4) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015 as amended, for the Quarter and Nine months Ended December 31, 2025 

Sr. No. Particulars INR Lakhs, unless otherwise 
stated 

1 Paid-up equity share capital 100 

(face value of INR. 10/ each) 

2 Total debt capital 26,033 

3 Reserves excluding revaluation reserves (406) 

4 Debenture redemption reserve -
5 Net worth (306) 

6 Earnings per share : {in INR per share) 

Basic (Quarter Ended December 31, 2025) (3.19) 

Diluted (Quarter Ended December 31, 2025) (3.19) 

7 Debt equity ratio (As at December 31, 2025) {No. oftimes)* Not Applicable 
-

8 Debt service coverage ratio 0.05 

9 Interest service coverage ratio 0.05 

10 Outstanding redeemable preference shares (quantity and value): Not Applicable 

11 Capital Redemption Reserve I Debenture Redemption Reserve (DRR) as at 31st December 2025 Not Applicable 

12 Net profit after tax: 

- Quarter ended December 31, 2025 (32) 

- Nine months ended December 31, 2025 {185) 

13 Current ratio 3.97 

14 Long term debt to worki ng capital 0.88 

15 Bad debts to Account receivable ratio : -

16 Current liability ratio: 0.24 

17 Total debts to total assets {ft.sat December 31, 2025) 1.41 
18 Debtors turnover: -

19 Inventory turnover: -
20 Operating margin{%): Not Applicable 

21 Net profit margin(%): 

- Quarter ended December 31, 2025 -40.87% 

1 Formula used for computation of ratios: : 

1.01 Debt capital represents - "Secured and Unsecured non-convertible debentures listed on BSE excluding other debts". 

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

1.03 *As Debt is Rs. 58,731.58 Lakhs and Equity is Rs. {306.08) Lakhs hence Debt-equity ratio is not meaningful due to negative net worth. 

1.04 Debt service coverage ratio~ (Earning after taxes+ Non-cash operating expenses+ lnt;:rest) I (Interest+ Installments). 

1.05 Interest service coverage ratio= Earnings before interest and tax / Interest Expenses (Excl uding unwinding interest on preference 
shares) 

1.06 Current Ratio= Current Assets/ Current Liabi lities 

1.07 Long term debt to working capital = long term borrowings/Net working Capital 

1.08 Bad debt to accounts receivable ratio= Bad Debts/ Average Trade Receivable 

1.09 Current liability ratio= Current liabilities/total liabili ties 

1.10 Total debt to total assets ratio= Debt securities issued+subordinate liabilities+other borrowings/Total Assets 
1.11 Debtor turnover ratio= Revenue from operations/ Average Trade Receivable 
1.12 Inventory turnover ratio= Revenue from operations/ Average Inventory 

1.13 Operating margin (%)= Profit before Depreciation,Finance Cost, (Gain)/Loss on fair valuation, unwinding of security deposit, Tax and 
Exceptional items (less) other income/revenue from operations 

1.14 Net profit margin{%)= Profit/( loss) after tax/total income 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

nshah Properties Private Limited) 

PRM~ CF~NrGE 



<A G K D J & Associates 
CHARTERED ACCOUNTANTS I ND IA __ , __ 

405, Sohrab Hall, 21, Sassoon Road, Opp. Jehangir Hospital, Pune - 411001. I Ph.91-20-2605 7840 I Email : gkdj@gkdj.inIwww.gkdj.in 

To, 
The Board of Directors 
W agholi Estates Pvt. Ltd. 
(Formerly known as Shahenshah Properties Pvt Ltd) 
Tech-Park One, Tower" E" 
Near Don Bosco School, Yerwada, 
Pune400 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 
December 2025 as per the terms of Offer Document. 

1 This Certificate is issued in accordance with the terms of our engagement letter dated 16th January 
2025 with Wagholi Estates Private Limited. ("the Company"). 

2 We, G K D J & Associates, the statutory auditors of the Company, have examined the 
covenants in respect of the listed NCDs of the Company outstanding as at 31st December 2025 
and the statement of computation of security cover as at 31st December 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 and Disclosure 

Requirements) Regulations, 2015, SEBI/HO/MIRSD/MIRSD/CRAOT/CIR/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 Hypothecation and calculation of security cover as given in the attached Statement is 
the responsibility of the Company's management. This responsibility includes the design, 
implementation and maintenance of internal controls relevant to the preparation and 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 ensuring that the Company complies with the 
requirements of the Regulations and provides all relevant information to SEBI and Debenture 
Trustees. 

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

whether anything has come to our attention that causes us to believe that 

a) The Company, during the quarter ended 31st December 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 December 2025. 

b) The amounts considered in the statement, in relation to the computation of Security Cover, 
have not been acLurately extracted from the unaudited financicJ information as at and for the 
quarter ended 31st December 2025, or that the computation thereof is arithmetically 
inaccurate. 



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) Obtained the unaudited financial information of the Company at and for the 

period ended 31st December 2025; 

b) Traced the amounts in the Statement, in relation to the computation of Security Cover, 
to the unaudited financial information as at and for the period ended 31st December 
2025 and other documents; 

c) Ensured aritlunetical accuracy of tl1e computation of security cover in tl1e Statement; 
d) On a test check basis, ensured tl1at the Company made timely repayments of interest 

and principal d';uing the period ended 31st December 2025; 
e) Performed necessary inquiries with the management regarding any instances of non­

compliance with covenants during the period ended 31st December 2025; 
f) Obtained necessary representations. 

7 We have performed verification procedures, in accordance with tl1e Guidance Note on Audit 
Reports and Certificates for Special Purposes issued by the Institute of Chartered 
Accountants of India ("lCAl'' ). We have complied with the relevant applicable 
requirements of the Standard on Quality Control ("'SQC") 1, on Quality Control for Firms 
that perform Audits and Reviews of Historical Financial Information, and other Assurance 
and Related Service Engagements. 

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 come to our attention that causes us to believe that: 

a) The Company, during the period ended 31st December 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 December 2025. 

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

Restriction on Use 
9 This certificate is issued for the purpose of submission by the Company 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 

tl1e 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 information 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 whom 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 
treated as strictly confidential, and no part thereof be reproduced or used for other than 
intended purpose. 

Place: Pune 
Date: 13th February 2026 

For G K D J & Associates 
CHARTERED ACCOUNTANTS 

ICAI Firm Reg. No.134509W 

Partner 
UDIN ; 2 b Ol.!025" 00 f'I i= L \) g b'J 2.g 



Wagholi Estates Private Limited (Formerly Known as Shahenshah Properties Private Limited) 
Annexure to Security Cover Certificate 

Column A Column B Column C Column D Column E 

VJ ff/} ff/I} 

Particulars Descriptio11 of asset Exclusive Charge Exclusive Pari-
for wlric/J this Cltarge Passu 

certiftmte relate Charge 

Debt for which this certificate Other Debt for which 
bciug issued Secured Uris certificate 

Debt being issued 

Bonk Value Book Value Yes/No 

ASSETS 
Property, Plant and 
F.quipment 

Capita l Work-in 
Progress 

Right of Use Assets 
Goodwill 
Intangible Assets 
Intangible Assets 
under Development 

Investments 
Loans 

Inventories (Refer Note 5) 54,065.26 

Trade Receivables 
Cash and 
Cash Equivalents 

Bank Balances other 
than Cash and Cash 
Equivalents 

Others 

Total 54,065.26 

Column F Column G 

ffv} (v} 

Pari- Pari-
Passu Passu 
Charge Charge 

Asset sl~1rtd Other 
by assets 011 

Paripassu whicli 
debt ltolder there is 
(includes pari-
debt for Passu 

wlticlttltis clurrxe 
certifimte (excluding 
is issued items 

fr covered i11 
other debt colrmmF) 

withpari 
passu 
~ l,~vvp\ 

Book Value Book 
Value 

(Amounts iH INR Laklrs) 
Column H Column I Column} Column K Column L ColumnM CofumnN Column 0 

Elimination (Total Related to only tlzose items covered by tliis 
(amount in CtoH) certificate 

11egative) 

amount M11rket Gm-yin:: Mar Ket Carrying Total Value = 
con:; idered Value for /book val11e Value for v11lllefbook (K+L+M+N) 

Assets not more As ~ets for exclusive Pari pnssu v11/uefor 

offered as than once cltrrrged dutrge charge Assets parip1t~-~" 

(due to 011 a;selswhere 
(viii) 

d111rge 
Security 

cxclu:;ive Exclusive m11rketval11e a55eL;; wllere 
nud U.u is i.> not 1111rrket v11lne 

Debt 1101 backed by arty 
plus, 

ascert.1in11ble is not 
assets offered as Security 

pi1rip.u.~u 
or11pplimble 11$Urtainubl1: clwrge) 

(ForEg. or npplic,1ble 
B1111k B"l1m0!, (For Eg. 

DSRA, 11111rket v11/ue Bank Balmte.?, 
is 11ot DSRA, m11rket 

11ppfirnNe) v.111le i-; not 
t1pplic1ble) 

21.08 21.08 

-

0.03 0.03 

-

850.00 850.00 

2,025.43 2,025.43 

54,065.26 
223,100.00 

223,100.00 
(Refer Note 2) 

153.00 153 .00 

12.89 12.89 

678.15 678.15 

1,014.71 1,014.71 

4,755.30 58,820.56 223,100.00 223,100.00 



Wagholi Estates Private Limited (Formerly Known as Shahenshah Properties Private Limited) 
Annexure to Security Cover Certificate 

Column A Column B Column C Column D Column E 

01 (II} 011} 

Particulars Descriptiott of asset Exclusive Charge Excl11sive Pari-
for which tltis Charge Passu 

c:ertificate refate Charge 

Debt for wllicli this certificate Other Debt for which 
bei11g i~suei: Secured tltis urtifimte 

Debt being issued 

Book Value Book Value Yes/No 

LIABILfTIES 
Debt securities to Secured Non-
which this certificate Convertible Yes 
pertains Debentures 

26,033 .34 
(Refer Note 6) 

(Refer Note 31 
Other debt sharing 
pari passu charge with 
above debts 

Other Debt 

Sul>- ordinated debt 

Dorrowine:s 
Bank 
Debt Security 

Other 

Trade Payable 

Lease Liabilities 
~ 

Provisions 
Others 

Tota l 26,033.34 

Cover on Book Value Nil 2.08 

Cover on Market Nil 8.57 
Value (ix) 

Exclusive Pari- Pa:r.'iu 
Security Security Cover 

Cowr Ratio Ra lio 

Column F Column G 

IM M 
Pari- Pari-
Pass" Pass11 

Charge Charge 

Asset shared Other 
by assets 011 

Paripassu whiclt 
debt holder there is 
(includes pari-
debt for Passu 

wlticl1tliis charge 
certifiwte (exc/11di11g 
is issued items 

& covered itt 
otl1er debt column F) 
wit11pari 

passu 
-··----' 

Book Value Book 
Value 

2.08 

( 

(Amowrts ;,, INR Laklrs) 
CofumnH Column I Column) Column K Column L ColumnM I Column N Co/umnO 

I 
Elimi11atio11 ( Total Related to only those items covered by this 
(amount in CtoH) certificate 
negative) 

amount M11rket Carryi1tg Market Carrying Total Value = 
com. iderec: Vafoefor /book value Value for v11lmlbook (K+L+M+N) 

Assets not more As.;ets for exclusive Pari passu val1tefor 

offered as thm ouce cltarged charge cli«rge Asset.:; parip1t').'iU 
011 115.SCL>;W/rerl! charge 

Security 
(due ro (viii) 

exclusive Exclmive 11wrket value as..-cetswheri: 
a11d b.1sis is not m"rket Vlllue 

Debt 11ot backed by a11y 
plu::, 

11scert11innble is not 
11Ssets offered as Security 

paripilSSU 
or applic.ible 11.~artai1111ble 

cliarge) 
(Far Eg. or applicable 

Ba11k Bulrmce, (For Eg. 
DSRA, market 'li'rliue Hank Balance, 

is not DSRA, market 
applic11ble) value is not 

applicable) 

26,033 .34 

-

24,216.91 24,216.91 

300.18 300.18 

4.95 4.95 

8,571.24 8,571.24 

33,093.27 59,126.61 

- - - - • I II• -

( ) 



Notes: 
1. The information as set out in above Table has been extracted from the unaudited financial statement for the period ended December 31, 202S and other relevant records and documents 

maintained by the Company for the period ended December 31, 2025. 

2. The market values of the security as at December 31, 2025 have been considered based on the Valuation Report taken on 29th December, 2025 from CBRE South Asia Pvt. Ltd. The 

Statutory Auditors have not performed any independent procedures in this regards. 

3. Debt for which this certificate being issued (Secured NCDs) includes IND AS adjustment for effective interest amounting to Rs. 8.45/- Lakhs for quarter ending on 31th December, 2025 and 

Interest liability at the end of quarter is amountng to Rs. 74.29/- lakhs as on December 31, 2025. 

4. This statement is prepared in accordance with Regulation 54 read with Regulation 56(1)(d) of SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015 and SEBI circular on 
Monitoring and Disclosures by Debenture Trustee(s) vide circular No. SEBI I HO I MIRSD I MIRSD _ CRADT I CIR IP I 2022 I 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 mortgage deed allows pari passu charge in case of some of the assets and hence answer to column E is given as Yes. However as stated in Note 5, there is no other pari passu charge 
holder. 

FOR AND ON BEHALF OF BOARD OF DIRECTORS 

WAGHOLI ESTATES PRIVATE LIMITED 

(Formerly kn9Jl'(ln as Shahenshah Properties Private Limited) 

Date: 13th February, 2026 

" 
" 



CA 
IND I A 

G K D J & Associates 
CHARTERED ACCOUNTANTS 

405, Sohrab Hall, 21, Sassoon Road, Opp. Jehangir Hospital, Pune- 411001. I Ph.91-20-2605 7840 I Email:gkdj@gkdj.inIwww.gkdj.in 

To, 
Beacon Trusteeship Limited 
5W, 5th Floor, Metropolitan Building, 
E Block, Bandra Kurla Complex (BKC), 
Bandra (East), Mumbai 400 051 

Date: 13th February, 2026 

Sub: Financial Covenants as on 31st December, 2025 towards NCDs of issued by Wagholi 
Estates Private Limited (the Issuer) 

Dear Madam/ Sir, 

We understand that the term "Financial Covenants" means obliga~ory undertakings by the 
borrower to maintain<:. particular level of financial performance or financial ratios for example 
interest coverage ratio or debt- equity ratio, leverage ratio etc. 

As explained to us, the Debenture Trust Deed dated 4th July, 2024 (the Deed) executed between 
Issuer and You has not stipulated any such financial covenants. 

Accordingly, pursuant to Chapter VI Clause 2.1 of the SEBI Circular SEBI/HO/DDHS-PoD3/ 
P /CIR/2024/ 46 dated May 16, 2024, this is to certify that since there is no Financial Covenants 
under the Deed, there is no non-compliance of such covenants on part of the issuer. 

This certificate has been issued at the request of the Issuer in order to comply with SEBI 
Regulations. 

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 information 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 
whom 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 treated as strictly confidential, and no part thereof be reproduced or used for other 
than intended purpose. 

For G K D J & Associates 
Chartered Accountants 

egistration No. 134509W 

1 3 FEB 2025 
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