SRBC&CO IJ.P 25 Senapati Bapat mar
Chartered Accountants ai(:;lat;a(iwii)t(; 028, India

Tel : +91 22 6819 8000

Independent Auditor's Report on the Condensed Consolidated Ind AS Financial
Statements of Nexus Select Trust

To

The Board of Directors of

Nexus Select Mall Management Private Limited

(formerly known as Nexus India Retail Management Services Private Limited) (the
“Manager")

in its capacity as Manager of Nexus Select Trust (the “Trust"),

501 B Wing, Embassy 247,

LBS Marg, Vikhroli West,

Mumbai 400083.

Opinion

We have audited the accompanying condensed consolidated Ind AS financial statements
of Nexus Select Trust (hereinafter referred to as the “Trust"), its subsidiaries (the Trust
and its subsidiaries together referred to as the “Group”) and its joint venture comprising
of the condensed consolidated Balance sheet as at March 31, 2025, the condensed
consolidated Statement of Profit and Loss, including other comprehensive income, the
condensed consolidated Statement of Cash Flows for the quarter, half year and year
ended March 31, 2025, the condensed consolidated Statement of Changes in Unithoider's
Equity for the year ended March 31, 2025, the consolidated Statement of Net Assets at
Fair Value as at March 31, 2025, the consolidated Statement of Total Returns at Fair
Value for the year ended March 31, 2025 and the Statement of Net Distributable Cash
Flow ('NDCF") of the Trust and each of its subsidiaries for the quarter, half year and year
ended March 31, 2025 and other explanatory information (hereinafter referred to as “the
Condensed Consolidated Ind AS Financial Statements") being prepared by the Manager
pursuant to the requirements of Regulation 23 of the Securities and Exchange Board of
India (Real Estate Investment Trusts) Regulations, 2014, as amended including any
guidelines and circulars issued thereunder (“REIT Regulations’).

In our opinion and to the best of our information and according to the explanations given
to us and based on the consideration of reports of other auditor on separate audited
condensed Ind AS financial statements and on the other financial information of the
subsidiaries, the Condensed Consolidated Ind AS Financial Statements:

(i) includes the financial information of the entities mentioned in Annexure 1 to this
Report;

(i) are presented in accordance with the requirements of the REIT Regulations in the
manner so required; and

(iii) give a true and fair view in conformity with the Indian Accounting Standard 34, (Ind
AS 34) “Interim Financial Reporting”, as prescribed in Rule 2(1)@) of the
Companies (Indian Accounting Standards) Rules, 2015 (as amended) including REIT
Regulations, of the consolidated state of affairs of the Group and its joint venture
as at March 31, 2025, their consolidated profit including other comprehensive
income and their consolidated cash flows for the quarter, half year and year ended
March 31, 2025, their consolidated statement of changes in Unitholder's equity for
the year ended March 31, 2025, their consolidated statement of net asset at fair
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value as at March 31, 2025, their consolidated total returns at fair value for the
year ended March 31, 2025 and the NDCF of the Trust and each of its subsidiaries
for the quarter, half year and year ended March 31, 2025.

Basis for Opinion

We conducted our audit of the Condensed Consolidated Ind AS Financial Statements in
accordance with the Standards on Auditing (SAs) and other pronouncements issued by
the Institute of Chartered Accountants of India (the “ICAI"). Our responsibilities under
those Standards are further described in the ‘Auditor’'s Responsibilities for the Audit of
the Condensed Consolidated Ind AS Financial Statements' section of our report. We are
independent of the Group and joint venture in accordance with the ‘Code of Ethics’ issued
by the ICAI together with the ethical requirements that are relevant to our audit of the
Condensed Standalone Ind AS Financial Statements under the provisions of the REIT
Regulations, and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the Code of Ethics. We believe that the audit evidence we have
obtained by us and other auditors in terms of their reports referred to in “Other Matter"”
paragraph below, is sufficient and appropriate to provide a basis for our audit opinion on
the Condensed Consolidated Ind AS Financial Statements.

Emphasis of Matter

We draw attention to note 10 of the Condensed Consolidated Ind AS Financial
Statements, which describes the presentation / classification of “Unit Capital” as
"Equity" instead of the applicable requirements of Ind AS 32 - Financial Instruments:
Presentation, in order to comply with the relevant REIT Requlations. Our opinion is not
modified in respect of this matter.

Responsibilities of Management for the Condensed Consolidated Ind AS Financial
Statements

The Investment Manager is responsible for the preparation and presentation of these
Condensed Consolidated Ind AS Financial Statements that give a true and fair view of the
consolidated financial position as at March 31, 2025, consolidated financial performance
including other comprehensive income and consolidated cash flows for the quarter, half
year and year ended March 31, 2025, consolidated statement of changes in unitholder’s
equity for the year ended March 31, 2025, consolidated net assets at fair value as at
March 31, 2025, consolidated total returns at fair value for the year ended March 31,
2025 and net distributable cash flow of the Trust and each of its subsidiaries for the
quarter, half year and year ended March 31, 2025, in accordance with requirement of the
REIT Regulations, Indian Accounting Standard 34, (Ind AS 34) "Interim Financial
Reporting", as prescribed in Rule 2(1)Xa) of the Companies (Indian Accounting Standards)
Rules, 2015 (as amended) and other accounting principles generally accepted in india.
The respective Board of Directors of the companies included in the Group and of its joint
venture are responsible for maintenance of adequate accounting records in accordance
with the provisions of the REIT Regulations for safeguarding of the assets of their
respective company and for preventing and detecting frauds and other irreqularities;
ection and application of appropriate accounting policies; making judgments and
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estimates that are reasonable and prudent; and the design, implementation and
maintenance of adequate internal controls, that were operating effectively for ensuring
the accuracy and completeness of the accounting records, relevant to the preparation
and presentation of the Condensed Consolidated Ind AS Financial Statements that give a
true and fair view and are free from material misstatement, whether due to fraud or error,
which have been used for the purpose of preparation of the Condensed Consolidated Ind
AS Financial Statements by the Management, as aforesaid.

In preparing the Condensed Consolidated Ind AS Financial Statements, the Board of
Directors of the Manager and the respective Board of Directors of the companies included
in the Group and of its joint venture are responsible for assessing the ability of the Trust
and their respective companies to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless
the Board and the respective Board of Directors of the companies included in the Group
and its joint venture either intend to liquidate their respective entities or to cease
operations, or has no realistic alternative but to do so.

The respective Board of Directors of the Manager and companies included in the Group
and of its joint venture are also responsible for overseeing the financial reporting process
of the Trust and their respective companies.

Auditor's Responsibilities for the Audit of the Condensed Consolidated Ind AS Financial
Statements

Our objectives are to obtain reasonable assurance about whether the Condensed
Consolidated Ind AS Financial Statements as a whole is free from material misstatement,
whether due to fraud or error, and to issue an auditor's report that includes our opinion.
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,
individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these Condensed Consolidated Ind AS
Financial Statements.

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

» Identify and assess the risks of material misstatement of the Condensed
Consolidated Ind AS Financial Statements, whether due to fraud or error, design and
perform audit procedures responsive to those risks, and obtain audit evidence that
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 controls.

» Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the such internal control.
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Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by Investment Manager.

Conclude on the appropriateness of Investment Manager's use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the ability of the Group and its joint venture to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our
auditor’'s report to the related disclosures in the Condensed Consolidated Ind AS
Financial Statements or, if such disclosures are inadequate, to modify our opinion.
Our conclusions are based on the audit evidence obtained up to the date of our
auditor's report. However, future events or conditions may cause the Group and its
joint venture to cease to continue as a going concern.

Evaluate the overall presentation, structure and content of the Condensed
Consolidated Ind AS Financial Statements, including the disclosures, and whether the
Condensed Consolidated Ind AS Financial Statements represent the underlying
transactions and events in a manner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial information of
the entities within the Group and its joint venture of which we are the independent
auditors, to express an opinion on the Condensed Consolidated Ind AS Financial
Statements. We are responsible for the direction, supervision and performance of the
audit of the condensed Ind AS financial statements of such entities included in the
Condensed Consolidated Ind AS Financial Statements of which we are the
independent auditors. For the other entities included in the Condensed Consolidated
Ind AS Financial Statements, which have been audited by other auditor, such other
auditor remains responsible for the direction, supervision and performance of the
audits carried out by them. We remain solely responsible for our audit opinion.

We communicate with those charged with governance of the Trust and such other entities
included in the Condensed Consolidated Ind AS Financial Statements of which we are the
independent auditors, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies ininternal control that
we identify during our audit.

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and to communicate with
them all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, related safeguards.
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Other Matters

1. The Condensed Consolidated Ind AS Financial Statements includes the condensed
Ind AS financial statements of 2 subsidiaries, whose financial statements reflect
total assets of Rs. 5,581.61 million as at March 31, 2025 and total revenues of
Rs. 320.43 million, Rs. 671.65 million and Rs. 1,308.01 million, total net profit
after tax of Rs. 79.42 million, Rs. 169.49 million and Rs. 316.67 million, total
comprehensive income of Rs. 79.57 million, Rs. 169.64 million and Rs. 316.82
million, net cash inflow of Rs. 21.07 million, Rs. 17.75 million and Rs. 81.99 million
and Net Distributable Cash Flow of Rs. 157.89 million, Rs. 463.99 million and Rs.
845.74 million for the quarter, half year and year ended March 31, 2025, as
considered in Condensed Consolidated Ind AS Financial Statements which have
been audited by their respective independent auditor.

The independent auditor’s report on the condensed Ind AS financial statements of
these entities have been furnished to us by the Management and our opinion on
the Condensed Consolidated Ind AS Financial Statements in so far as it relates to
the amounts and disclosures included in respect of these subsidiaries is based
solely on the reports of such auditor and the procedures performed by us as stated
in paragraph above.

2. (i) The Condensed Consolidated Ind AS Financial Statements includes the figures
for the quarter ended March 31, 2025 being the balancing figure between the
audited figures in respect of the full financial year ended March 31, 2025 and the
published unaudited year-to-date figures up to the end of the third quarter of the
current financial year, which were subjected to a limited review by us.

(ii) The Condensed Consolidated Ind AS Financial Statements includes the figures
for the half year ended March 31, 2025 being the balancing figure between the
audited figures in respect of the full financial year ended March 31, 2025 and the
published unaudited year-to-date figures up to the end of the second quarter of
the current financial year, which were subjected to a limited review by us.

Our opinion on the Condensed Consolidated Ind AS Financial Statements is not modified
in respect of above matters.

Report on Other Legal and Regulatory Requirements

Based on our audit and as required by the REIT Regulations and on the consideration of
reports of the other auditor on separate condensed Ind AS financial statements and the
other financial information of subsidiaries, as noted in the ‘Other Matters' paragraph we
report that:

(a) We / the other auditor whose report we have relied upon have sought and obtained
all the information and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit of the aforesaid Condensed
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(b) The Consolidated Balance Sheet, the Consolidated Statement of Profit and Loss
including the Statement of Other Comprehensive Income, the Consolidated Cash
Flow Statement, the Consolidated Statement of Changes in Unitholder’'s Equity, the
Consolidated Statement of Net Assets at Fair Value, the Statement of Total Returns
at Fair Value and the Statement of Net Distributable Cash Fiow of the Trust and each
of its subsidiaries dealt with by this Report are in agreement with the books of
account maintained for the purpose of preparation of the Condensed Consolidated
Ind AS Financial Statements;

(¢) In our opinion, the aforesaid Condensed Consolidated Ind AS Financial Statements
comply with the Indian Accounting Standard 34, (Ind AS 34) “Interim Financial
Reporting”, as prescribed in Rule 2(1Xa) of Companies (Indian Accounting
Standards) Rules, 2015 (as amended).

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Abhishek Agarwal
Partner
Membership Number: 112773

UDIN: 25112773BMSBRX7214

Mumbai
May 13, 2025
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Annexure 1 - In respect of Condensed Consolidated Ind AS Financial Statements

List of subsidiaries consolidated in Condensed Consolidated Ind AS Financial

Statements
Sr. No. | Name of the Entity
1 CSJ Infrastructure Private Limited
2 Select Infrastructure Private Limited
3 Chitrali Properties Private Limited
4 Safari Retreats Private Limited
5 Euthoria Developers Private Limited
6 Naman Mall Management Company Private Limited
7 Mamadapur Solar Private Limited
8 Nexus Hyderabad Retail Private Limited
(formerly known as Prestige Hyderabad Retail Ventures Private Limited)
9 Vijaya Productions Private Limited
10 Nexus Shantiniketan Retail Private Limited (formerly known as Prestige
Shantiniketan Leisures Private Limited)
11 Nexusmalls Whitefield Private Limited
(formerly known as Prestige Garden Constructions Private Limited)
12 Nexus Udaipur Retail Private Limited
(formerly known as Flicker Projects Private Limited)
13 Nexus Mangalore Retail Private Limited
(formerly known as Prestige Mangalore Retail Ventures Private Limited)
14 Nexus Mysore Retail Private Limited
(formerly known as Prestige Mysore Retail Ventures Private Limited)
15 Daksha Infrastructure Private Limited

List of joint venture consolidated in Condensed Consolidated Ind AS Financial
Statements

Name of the Entity

indore Treasure Island Private Limited




Nexus Select Trust
RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Consolidated Balance Sheet

(ALt amounts are in Rs. million, unless otherwise stated)

As at As at
Particulars March 31, 2025 March 31, 2024
(Audited) (Audited)
Assets
Non-current assets
Property, plant and equipment 6,897.36 6,389.09
Right of use assets 58.17 65.42
Capital work-in-progress 670.79 306.57
Investment properties 145,246.52 138,118.95
Investment properties under development 22.42 39.02
Other intangible assets 31,032.09 34,580.27
Investment accounted for using equity method 2,139.31 2,111.47
Financial assets
- Loans 670.00 863.50
- Other financial assets 741.21 430.81
Deferred tax assets (net) 3,627.38 4,291.82
Non-current tax assets (net) 541.19 1,080.92
Other non-current assets 81.72 45.31
191,728.16 188,323.15
Current assets
Inventories 29.46 27.82
Financial assets
- Investments 11,137.97 9,733.77
- Trade receivables 565.13 656.22
- Cash and cash equivalents 193.04 394.04
- Other bank balances 577.03 739.94
- Loans 200.00 150.00
- Other financial assets 507.96 527.22
Current tax assets (net) 17.75 108.90
Other current assets 522.95 443,54
13,751.29 12,781.45
Total Assets 205,479.45 201,104.60
Equity and Liabilities
Equity
Corpus 0.10 0.10
Unit Capital 150,950.21 150,950.21
Other equity (9,563.68) (1,601.81)
141,386.63 149,348.50
Liabilities
Non-current liabilities
Financial liabilities
- Borrowings 49,816.50 41,698.11
- Lease liabilities 52.40 64.25
- Other financial liabilities 1,026.88 1,288.36
Other non-current liabilities 63.39 64.20
Provisions 70.68 53.55
Deferred tax liabilities (net) 276.31 107.18
51,306.16 43,275.65




Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements
Consolidated Balance Sheet

(All amounts are in Rs. million, unless otherwise stated)

As at As at
Particulars March 31, 2025 March 31, 2024
(Audited) (Audited)
Current liabilities
Financial liabilities
- Borrowings 3,469.02 937.20
- Lease liabilities 18.83 13.76
- Trade payables
Total outstanding dues of micro and small enterprises 154.99 161.75
Total outstanding dues of trade payables other than micro and small enterprises 618.73 580.51
- Other financial liabilities 7,830.78 6,095.96
Other current liabilities 569.59 503.18
Provisions 96.63 92.44
Current tax liabilities (net) 28.09 95.65
12,786.66 8,480.45
Total Liabilities 64,092.82 51,756.10
Total Equity and Liabilities 205,479.45 201,104.60

The accompanying notes form an integral part of the condensed consolidated financial statements

As per our report of even date
For SRBC & COLLP

Chartered Accountants
ICAL Firm registration number: 324982E/E300003

per Abhishek Agarwal

Partner

Membership No 112773

Place: Mumbai
Date: May 13, 2025

For and on behalf of the Board of Directors of
Nexus Select Mall Management Private Limited

(as Manager to Nexus Select Trust)

Tuhin Parikh
Director
DIN: 00544890

Place: Mumbai
Date: May 13, 2025

Chief Finlancial Officer

Place: Mumbai
Date: May 13, 2025

Dalip Sehgal

Director and Chief Executive Officer

DIN : 00217255

Place: Mumbai
Date: May 13, 2025
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Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements
Consolidated Statement of Changes in Unitholder's Equity
(All amounts are in Rs. million, unless otherwise stated)

A. Corpus
Particulars Rs. Million
Balance as on April 01, 2023 0.10
Movement during the year .
Balance as at March 31, 2024 0.10
Balance as on April 01, 2024 0.10
Movement during the year -
Balance as at March 31, 2025 0.10

B. Unit Capital

Particulars Units Rs. Million
Balance as on April 01, 2023 - -
Units issued during the year

- pursuant to the initial public offer, issued, subscribed and fully paid-up in cash 140,000,000 14,000.00

- in exchange for equity interest, redeemable preference shares and compulsory convertible 1,375,000,000 137,500.00
debentures of SPVs and joint venture
Less : Units issue expenses - (549.79)
Balance as at March 31, 2024 1,515,000,000 150,950.21
Balance as on April 01, 2024 1,515,000,000 150,950.21
Movement during the year - -
Balance as at March 31, 2025 1,515,000,000 150,950.21

C. Other Equity - Retained earnings

Particulars Rs. Million
Balance as on April 01, 2023 (29.51)
Add : Profit for the year 5,985.53
Add : Other comprehensive income (net of tax) (7.07)
Less : Distribution to unitholders (7,550.76)
Balance as at March 31, 2024 (1,601.81)
Balance as on Aprit 01, 2024 (1,601.81)
Add : Profit for the year 4,828.15
Add : Other comprehensive income (net of tax) (1.90)
Less : Distribution to unitholders (12,788.12)
Balance as at March 31, 2025 (9,563.68)

The accompanying notes form an integral part of the condensed consolidated financial statements

As per our report of even date

For SRBC & COLLP For and on behalf of the Board of Directors of
Chartered Accountants Nexus Select Mall Management Private Limited
ICAI Firm registration number: 324982€E/E300003 (as Manager to Nexus Select Trust)

v

\0

per Abhishek Alfarwal * { MUMBAI ) * Tuhin Parikh
Partner Director
Membership No 112773 DIN: 00544890

Place: Mumbai Place: Mumbai
Date: May 13, 2025 Date: May 13, 2025

Rajesh D

Chief Finadcial Officer

Place: Mumbai
Date: May 13, 2025

Dalip S

Director and Chief Executive Officer

DIN : 00217255

Place: Mumbai
Date: May 13, 2025




Nexus Select Trust

RN: IN/REIT/22-23/0004

Cond 4 c lidated Fi o

{All amounts are in Rs. million, unless otherwise stated}

Disclosure pursuant to SEBI circular No. CIR/IMD/DF/146/2016 (as amended)

1 Statement of Net Assets at Fair Value (NAY)

Particulars As at March 31, 2025 As at March 31, 2024
(Audited) (Audited)
Book value Fair value Book value Fair value

(A) Total Assets 205,479.45 294,113.32 201,104.60 270,836.93
(B) Total Liabilities 64,092.82 64,092.82 51,756.10 51,756.10
(C) Net Assets 141,386.63 230,020.50 149,348.50 219,080.83
(D) No. of Units {millions} 1,515.00 1,515.00 1,515.00 1,515.00
NAV (C) / (D) 93.32 151.83 98.58 144.61

Measurement of tair values:
The fair value of Investment Property, Property, Plant and Equipment, Investment Property under development and Capital work-in-progress have been determined by independent external property valuer, having
appropriately recognized professional qualifications and recent experience in the location and category of the property being valued.

Valuation technique:

The valuer has followed a Discounted Cash Flow method. The valuation model considers the present value of net cash flows to be generated from the respective properties, taking into account existing lease arragements,
expected rental growth rate, vacancy period, occupancy rate, average room rent and lease incentive costs. The expected net cash flows are discounted using the risk adjusted discount rates. Among other factors, the discount
rate estimation considers the quality of a building and its tocation (prime vs secondary), tenant credit quality and lease terms.

Notes:

Project wise break up of Fair value of Assets as at March 31, 2025:

As at March 31, 2025 As at March 31, 2024

Name of the Entity Property Name (Audited) (Audited)
Select Infrastructure Private Limited Nexus Select Citywalk 51,591.92 49,791.92
CSJ Infrastructure Private Limited Nexus Elante Comptex 55,855.54 52,100.49
Select Infrastructure Private Limited Nexus Seawoods 26,982.02 26,076.66
Euthoria Developers Private Limited Nexus Ahmedabad One 20,324.97 20,249.35
Nexus Hyderabad Retail Private Limited Nexus Hyderabad 19,152.17 18,978.45
Nexus Hyderabad Retail Private Limited Nexus Koramangala 10,806.70 9,834.47
Vijaya Productions Private Limited Nexus Vijaya Complex 17,517.04 16,200.64
Vijaya Productions Private Limited Nexus Vega City 10,906.14 -
Chitrali Properties Private Limited Nexus Westend Complex 13,954.97 13,239.85
Safari Retreats Private Limited Nexus Esplanade 11,046.31 10,376.13
Euthoria Developers Private Limited Nexus Amritsar 8,179.51 7,838.64
Nexus Shantiniketan Retail Private Limted Nexus Shantiniketan 8,652.89 7,675.86
Nexusmalls Whitefield Private Limited Nexus Whitefield Complex 7,929.40 7,256.01
Nexus Udaipur Retail Private Limited Nexus Celebration 4,595.42 3,825.10
Nexus Mangalore Retail Private Limited Fiza by Nexus 5,503.13 5,298.19
Nexus Mysore Retail Private Limited Nexus Centre city 3,919.22 3,310.87
Naman Mall Management Company Private Limited Nexus Indore Central 2,210.73 2,099.66
Daksha Infrastructure Private Limited Nexus Westend Complex 9,108.50 8,880.44
Mamadapur Solar Private Limited Karnataka Solar 1,343.73 2,237.29
Indore Treasure Island Private Limited Treasure Island 2,319.16 2,190.40
Nexus Select Trust Nexus Select Trust 2,213.85 3,376.51
Total 294,113.32 270,836.93

Fair values of investment property, investment property under development, property, ptant and equipment, capital work in progress and nvestment in ITIPL as at March 31, 2025 and as at March 31, 2024 are solely based on
the fair valuation report of the independent valuer appointed under the REIT Regulations.

n of Total Returns at Fair Value

For the half ded
‘or the half year ende For the half year ended For the half year ended For the year ended for the year ended
) March 31, 2025 March 31, 2024 March 31, 2024
Particulars September 30, 2024 ; March 31, 2025 N
(Audited) (Unaudited) (Audited) {Audited) (Audited)
{Refer note 23} {Refer note 23) {Refer note 21)
Total comprehensive income / (loss) - [A) 2,328.12 2,498.13 2,525.07 4,826.25 5,978.46
Add : Changes in fair value not recognised - 8} 8,271.93 4,432.83 10,400.30 12,704.76 14,669.72
Total Returns C = (A+B) 10,600.05 6,930.96 12,925.37 17,531.01 20,648.18

In the above statement, changes in fair value have been computed based on the difference in fair values of Investment Property, Investment property under devetopment, Property, Plant & Equipment, Capital Work-in-
progress from September 30, 2024 to March 31, 2025 adjusted for other assets / liabilities. The fair values of the aforementioned assets as at March 31, 2025, September 30, 2024 and March 31, 2024 are solely based on the
vatuation report of the independent valuer appointed under the REIT Regulations.

The accompanying notes form an integral part of the condensed consolidated financial statements

As per our report of even date

ForSRBC & COLLP For and on behalf of the Board of Directors of

Chartered Accountants Nexus Select Mall Management Private Limited

1CAl Firm registration number: 324982€/E300003 (as Manager to Nexus Select Trust)

per Abhishek A al Tuhin Parikh Dalip Sehgal

Partner Director Director and Chief Executive Officer
Membership No 112773 DiN: 00544890 DIN : 00217255

Place: Mumba) Place: Mumbai Place: Mumbai

Date: May 13, 2025 Date: may 13, 2025 Date: May 13, 2025

Chief ffnancial Officer

Place: Mumbai
Date: may 13, 2025




Nexus Select Trust

RN: IN/REIT/22-23/0004
Cond dC Financial

Disclosure pursuant to SEBI circular No. CIR/IMD/DF/146/2016 and SEBI/HO/ODHS/DDHS-PoD/P/CIR/2023/185
(AN amounts are in Rs. million, unless otherwise stated)

Trust level NDCF

Particulars For the quarter ended

March 31, 2025
(Audited)

{Refer note 23)

For the half year ended
March 31, 2025
(Audited)

(Refer note 23)

For the quarter ended
December 31, 2024
(Unaudited)

For the half year ended For the year ended
September 30, 2024 March 31, 2025
(Unaudited) (Audited)

Cashflows from operating activities of the Trust (59.00} 57.73) (116.73) (88.73) (205.46)
Add : Cash flows received from SPY's [ Investment entities which represent distributions of NDCF computed as 3,692.96 3,875.69 7,568.65 6,685.23 14,253.88
per relevant framework

Add : Treasury income / income from investing activities of the Trust (interest income received from FD, any 87.08 18.07 105.15 44.07 149.22
investment entities as defined in Regulation 18(5}, tax refund, any other income in the nature of interest, profit
on sale of Mutual funds, Investments, assets etc., dividend income etc., excluding any Ind AS adjustments.

Add : Proceeds from sale of real estate investments, real estate assets or shares of SPVs/Holdcos or Investment
Entity adjusted for the following

« Applicable capital gains and other taxes

+ Related debts settled or due to be settted from sale proceeds

+ Directly attributable transaction costs

» Proceeds reinvested or planned to be reinvested as per Regulation 18{16)(d) of REIT Regulations or any other
retevant provisions of the REIT i

Add : Proceeds from sale of real estate investments, real estate assets or sale of shares of SPVs/ Hold cos or
Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18{16)d) of REIT
Regulations or any other relevant provisions of the REIT Regulations, if such proceeds are not intended to be
invested subsequently

Less : Finance cost an Borrowings, excluding amortisation of any transaction costs as per Profit and Loss account 1692.37) (655.60) 11,147.97} 1944.78) (2,292.75)
of the Trust

Less : Debt repayment at Trust level {to include principal repayments as per scheduled EMI's except if

refinanced through new debt including overdraft facilities and to exclude any debt repayments / debt

refinanced through new debt in any form or funds raised through issuance of units).

Less : any reserve required to be created under the terms of, or pursuant to the obtigations arising in
accordance with, any: {i). loan agreement entered with financial institution, or (ii}. terms and conditions,
covenants or any other stipulations applicabte to debt securities issued by the Trust or any of its SP¥s/ HoldCos,
or (iii}. terms and condi or any other to external commercial borrowings
availed by the Trust or any of its SP¥s/ HoldCos, (iv). agreement pursuant to which the Trust operates or owns
the real estate asset, or generates revenue or cashflows from such asset (such as, concession agreement,
tr ission services agi power purchase agreement, lease agreement, and any other agreement of a
like nature, by whatever name called); or (v). statutory, judicial, regulatory, or governmental stiputations; or

Less : any capital expenditure on existing assets owned / leased by the REIT, to the extent not funded by debt / - = . "
equity or from contractual reserves created in the earlier years

NDCF at Trust Level 3,028.67 3,180.43 6,209.10 5,695.79 11,904.89
Add: Distribution from surplus cash reserves 2.42 146.51 148.93 599.91 748.84
NDCF at Trust Level (including Distribution from surplus cash reserves) 3,031.09 3,326.94 6,358.03 6,295.70 12,653.73

Notes :

1) The Board of Directors of the Manager to the Trust, in its meeting held on May 13, 2025, have distribution to unil of Rs 2.00 per unit which aggregates to Rs 3,030.00 million. The distributions of Rs 2.00 per unit compnses Rs 0.593 per
unit in the form of interest, Rs. 1.221 per unit in the form of dividend, Rs. 0.043 per unit in the form of other income and the balance Rs 0.143 per unit in the form of amortization of debt. The cumulative distribution for the year ended March 31, 2025
aggregates to Rs. 12,650.25 million/Rs. 8.350 per unit.

2} Pursuant to the SEBI circular No, SEBI/HO/DOHS/DDHS-PoD/P/CIR/2023/185 dated December 06, 2023 for the revised framework of compuatation of NDCF, the Trust and its respective SPVs has presented and calculated the NDCF as per revised
framework. Further, considering the revised framewark is applicable w.e.f April 1, 2024, the Trust and its SPVs has disclosed the NDCF for the quarter and half year ended March 31, 2024 and for the period ended March 31, 2024 as per the earlier
framework.

3) The Trust has made its first distribution in November 2023 for the period from the date of its listing i.e. May 19, 2023. Accordingly, the numbers for period ended March 31, 2024 are not comparabte,

The accompanying notes form an integral part of the c - i d financial
As per our report of even date

For SRBC & COLLP For and on behalf of the Board of Directors of
Chartered Accountants Nexus Select Mall Management Private Limited
1CAl Firm registration number: 324982€/E300003 [as Manager to Nexus Select Trust)

per AbhishelAgarfval Tuhin Partkh Dalip Sehgal

Partner Director Director and Chief Executive Officer
Membership No §2773 DIN: 00544890 DIN : 00217255

Place: Mumbai Place: Mumbai Place: Mumbai

Date: May 13, 2025 Date: May 13, 2025 Date: May 13, 2025

Place: Mumbai
Date: May 13, 2025



Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Disclosure pursuant to SEBI circular No. CIR/IMD/DF/146/2016
(All amounts are in Rs. million, unless otherwise stated)

Trust level NDCF

For the quarter ended For the half year ended For the period ended
particutars March 31, 2024 March 31, 2024 March 31, 2024
“ (Audited) (Audited) (Audited)

{Refer note 23)

(Refer note 23)

(Refer note 21)

Cash flows received from Asset SPVs and Investment Entity in the form of :

Interest 1,027.48 2,393.64 3,695.41
Dividends (net of applicable taxes) 1,646.81 3,265.41 6,075.05
Repayment of Shareholder Debt 777.75 1,122.09 1,572.78
Proceeds from buv-backs / cabital reduction {net of applicable taxes) - - -
Redemption proceeds of preference shares or other similar instruments -
Add: Proceeds from sale of investments, assets or sale of shares of Asset SPVs and Investment
Entity adjusted for the following:
Applicable capital gains and other taxes
Related debts settled or due to be settled from sale proceeds s
Directly attributable transaction costs -
Proceeds reinvested or planned to be reinvested (directly or indirectly) as
permitted under REIT Regulations
Add: Proceeds from sale of investments, assets or sale of shares of Asset SPVs and Investment
Entity not distributed pursuant to an earlier plan to re-invest as permitted under REIT
Regulations, if such proceeds are not intended to be invested subsequently
Add: Any other income at the Nexus Select Trust level and not captured herein 21.87 60.98 78.00
Less: Any other expense at the Nexus Select Trust level, and not captured herein (to the (9.20) {15.46) {34.84)
extent not paid through debt or equity)
Less: Any payment of expenses, including but not limited to: -
Trustee fees (0.50) {0.89) (1.74)
REIT Management Fees (31.68) (62.44) (107.19)
Valuer fees {1.13) (1.13) (4.63)
Legal and professional fees 34.48 21.32 (16.55)
Trademark license fees - . -
Secondment fees (0.30) {0.60) (1.06)
Less: Debt servicing, to the extent not paid through debt or equity -
Including Principal, interest, redemption premium etc. of external debt at the Nexus Select (252.57) (525.82) {525.82)
Trust level
Including repayment of extemal debt or interest at the Asset SPV levels to meet guarantor -
obligations, if any
Less: Income tax and other taxes (if applicable) at the standalone Nexus Select Trust level (4.55) (7.08) (23.32)
Add/(Less): Other adjustments including changes in working capital (40.59) {52.16) 12.54
NDCF 3,167.87 6,197.87 10,718.63
Note :

The Board of Directors of the Manager to the Trust, in its meeting held on May 09, 2024 , have declared distribution to unitholders of Rs 2.091 per unit which aggregates to Rs 3,167.87 million. The
distributions of Rs 2.091 per unit comprises Rs 0.502 per unit in the form of interest, Rs. 1.073 per unit in the form of dividend, Rs. 0.010 per unit in the form of other income and the balance Rs 0.506 per
unit in the form of amortization of debt. The cumulative distribution for the year ended March 31, 2024 aggregates to Rs. 10,718.63 million/Rs. 7.075 per unit,

The accompanying notes form an integral part of the condensed consolidated financial statements

As per our report of even date

ForSRBC& COLLP
Chartered Accountants
ICAl Firm registration number: 324982E/E300003

For and on behalf of the Board of Directors of
Nexus Select Mall Management Private Limited
(as Manager to Nexus Setect Trust)}

per Abhishe Tuhin Parikh Dalip Sehgal
Partner Director Director and Chief Executive Officer
Membership No 812773 DIN: 00544890 DIN : 00217255

Place: Mumbai
Date: May 13, 2025

Place: Mumbai
Date: May 13, 2025

Ptace: Mumbai
Date: May 13, 2025

Rajesh De
Chief Finagial Officer

Place: Mumbai
Date: May 13, 2025
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Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Notes to the Condensed Consolidated Financial Statements
(All amounts in Rs. million unless otherwise stated)

1.

Trust Information

The condensed consolidated financial statements (hereinafter referred to as the
‘consolidated financial statements’ or ‘CFS’) comprise financial statements of Nexus
Select Trust (“the Trust”) and its subsidiaries / Special Purpose Vehicles (‘SPVs’)
(collectively, the “Group” or “Nexus Select Group”) and joint venture (also referred
to as the Investment Entity). The SPVs and joint venture are companies domiciled
in India.

Nexus Select Trust has been set up by Wynford Investments Limited (the ‘Sponsor’)
on August 10, 2022 as an irrevocable trust under the provisions of the Indian Trusts
Act, 1882 pursuant to a Trust Deed dated August 10, 2022(“Trust Deed”). The
registered office of the Trust is situated at Embassy 247, Unit no. 501, B Wing, LBS
Marg, Vikhroli (West), Mumbai 400083, Maharashtra.

The Trust was registered with SEBI on September 15, 2022, as a Real Estate
Investment Trust (‘REIT’) under Regulation 3(1) of the Securities and Exchange Board
of India (Real Estate Investment Trusts) Regulations, 2014, having registration
number IN/REIT/22-23/0004. The Trustee to the Trust is Axis Trustee Services
Limited (the ‘Trustee’) and the Manager for the Trust is Nexus Select Mall
Management Private Limited (the ‘Manager’). The objectives of the Trust are to
undertake activities in accordance with the provisions of the REIT Regulations and
the Trust Deed. The principal activity of the Trust is to own and invest in rent or
income generating real estate and related assets in India.

The Trust has acquired the SPVs and investment entity by acquiring all the equity
interest, Compulsory Convertible Debentures (CCDs), Redeemable Preference Shares
(RPS) held by the Sponsor, Sponsor Group and certain other shareholders on May 12,
2023. In exchange for these, the above holders have been allotted Units of the Trust.
Units were subsequently listed on the National Stock Exchange (NSE) and Bombay
Stock Exchange (BSE) on May 19, 2023.

The consolidated financial statements were approved for issue in accordance with a
resolution passed by Board of Directors of the Manager on behalf the Trust on May
13, 2025.

Details of the subsidiaries / Investment Entity considered in the preparation of the
consolidated financial statements are as follows:

S. No Name of the SPV/Subsidiary Shareholding
1. Select Infrastructure Private Limited (‘SIPL’) 100%
CSJ Infrastructure Private Limited (‘CSJIPL’) 100%
Westerly Retail Private Limited (‘WRPL’) (merged with 100%
SIPL w.e.f. May 15, 2023)
4. Euthoria Developers Private Limited (‘EDPL’) 100%

[Refer Note
below]




Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Notes to the Condensed Consolidated Financial Statements
(All amounts in Rs. million unless otherwise stated)

S. No Name of the SPV/Subsidiary Shareholding
5. Nexus Hyderabad Retail Private Limited (‘NHRPL’) 100%
6. Vijaya Productions Private Limited (‘VPPL’) 100%
7. Chitrali Properties Private Limited (‘CPPL’) 100%
8. Safari Retreats Private Limited (‘SRPL’) 100%
9. Nexus Shantiniketan Retail Private Limited (‘NSRPL’) 100%
10. Nexusmalls Whitefield Private Limited (‘NWPL’) 100%
11. Nexus Mangalore Retail Private Limited (‘NMRPL 100%

(Mangalore)’)
12. Nexus Udaipur Retail Private Limited (‘NURPL’) 100%
13. Nexus Mysore Retail Private Limited (‘NMRPL (Mysore)’) 100%
14. Naman Mall Management Company Private Limited 100%
(‘NMMCPL’)
15. Daksha Infrastructure Private Limited (‘DIPL’) 100%
16. Mamadapur Solar Private Limited (‘MSPL’) 100%
17. Nexus South Mall Management Private Limited 100%

(‘NSMMPL’) (merged with MSPL w.e.f. April 1, 2023)
18. Indore Treasure Island Private Limited (‘ITIPL) 50%

Note: As a part of formation transaction of the Trust, the Sponsor group has
transferred 99.45% equity to the Trust. For the remaining 0.55%, the Sponsor group
entity has agreed to sell its stake to the Trust at a fixed consideration of Rs. 100
million in accordance with the applicable law. As per the arrangement between the
Trust and Sponsor group entity, the Trust have present access of ownership on the
entire 100% equity of EDPL. Accordingly, investment in EDPL has been disclosed at
100% and consideration payable against the call option has been recognized as
liability.

2. Basis of preparation and Statement of Compliance

The CFS has been prepared in accordance with the requirements of SEBI (Real Estate
Investment Trusts) Regulations, 2014 as amended from time to time including any
guidelines and circulars issued thereunder read with SEBI Master Circular No.
SEBI/HO/DDHS-PoD-2/P/CIR/2024/43 dated May 15, 2024 as amended from time to
time (the “REIT Regulations”); Indian Accounting Standard (Ind AS) 34 “Interim
Financial Reporting”, as prescribed in Rule 2(1)(a) of the Companies (Indian
Accounting Standards) Rules, 2015 (as amended) and other accounting principles
generally accepted in India, to the extent not inconsistent with the REIT regulations.




Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Notes to the Condensed Consolidated Financial Statements
(All amounts in Rs. million unless otherwise stated)

2.1

The consolidated financial statements comprises the Condensed Consolidated
Balance Sheet and Condensed Consolidated Statement of Net Assets at Fair Value as
at March 31, 2025, the Condensed Consolidated Statement of Profit and Loss,
including other comprehensive income, the Condensed Consolidated Statement of
Cash Flow, the Statement of Net Distributable Cashflows of Nexus Select Trust and
each of the SPVs, and a summary of select material accounting policies and other
explanatory information for the quarter, half year and year ended March 31, 2025
and the Consolidated Statement of Changes in Unitholders’ Equity for the year ended
March 31, 2025 and the Condensed Consolidated Statement of Total Returns at Fair
Value for the half year and year ended March 31, 2025.

The consolidated financial statements does not include all of the notes normally
included in an annual consolidated financial statements. Accordingly, the
consolidated financial statements should be read in conjunction with the annual
consolidated financial statements for the year ended March 31, 2024.

The CFS have been prepared on going concern basis in accordance with accounting
principles generally accepted in India. The accounting policies adopted are
consistent with those of the previous financial year.

All amounts disclosed in the CFS and notes have been rounded off to the nearest
million as per the requirement of Schedule Ill, unless otherwise stated.

Use of judgements and estimates

The preparation of the CFS in conformity with generally accepted accounting
principles in India requires management to make estimates and assumptions that
affect the reported amounts of assets, liabilities, income and expenses. Actual
results could differ from those estimates.

Estimated and underlying assumptions are reviewed on a periodic basis. Revisions to
accounting estimates are recognized in the period in which the estimates are revised
and in any future periods affected.

Information about critical judgements in applying accounting policies that have the

most significant effect on the amounts recognized in the CFS is included in the

following notes:

e Presentation of “Unit Capital” as “Equity” in accordance with the REIT
Regulations

e Valuation of financial instruments

e Estimation of useful life of property, plant and equipment and investment
property

e Estimation of recognition of deferred tax assets, availability of future taxable
profit against which tax losses carried forward can be used and provision for
income taxes.

e |Impairment and Fair valuation of Investment Property, Investment property
under construction, Property, plant and equipment and Capital work-in-progress

e Recognition and measurement of provisions for contingencies and disclosure of

contingent liabilities




Nexus Select Trust
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e Assessment of acquisition as business combination vs asset acquisition and
applying the concentration test.

2.2 Distribution Policy

Under the provisions of the REIT Regulations, the Trust is required to distribute to
the unitholders not less than ninety percent of the net distributable cash flows
(‘NDCF’) of the Trust (“REIT Distributions”). The NDCF is calculated in accordance
with the REIT Regulations and in the manner defined by the Manager. REIT
Distributions shall be declared and made not less than once every six months in every
financial year and shall be made not later than fifteen days from the date of such
declaration.

In terms of the REIT Regulations and NDCF framework prescribes the following
minimum amount of NDCF to be distributed to the Trust:

- not less than 90% of the NDCF of the SPVs are required to be distributed to the
Trust, in proportion to its shareholding in the SPVs, subject to applicable provisions
of the Companies Act, 2013.

- 100% of the cash flows received by the Holding Company from the underlying SPVs
are required to be distributed to the Trust, and not less than 90% of the NDCF
generated by the Holding Company on its own shall be distributed to the Trust,
subject to applicable provisions of the Companies Act, 2013.

The aforesaid net distributable cash flows are made available to Trust in the form of
(i) interest paid on Shareholder Debt, (ii) Repayment of Shareholder Debt, (iii)
dividends (net of applicable taxes), (iv) Proceeds from buy-backs / capital reduction
(net of applicable taxes) and (v) Redemption proceeds of preference shares or other
similar instruments or as specifically permitted under the Trust Deed or in such other
form as may be permissible under the applicable law.

2.3 Earnings before finance costs, depreciation, amortisation, share of net profits /
(losses) of investments accounted for using equity method, exceptional items and
tax (EBITDA)

The Group has elected to present EBITDA as a separate line item on the face of the
Condensed Consolidated Statement of Profit and Loss. In its measurement, the Group
does not include finance costs, depreciation, amortisation, share of net profits /
(losses) -of investments accounted for using equity method, exceptional items and
tax.

2.4 Statement of net assets at fair value

The disclosure of statement of Net Assets at Fair value comprises of the fair values
of the properties held by SPVs/Investment Entity and the Holding Company as well
as book values of the total liabilities and other assets of the Group. The fair value of
the property held by SPVs/investment Entity and Holding Company are reviewed
semi-annually taking into consideration market conditions existing at the reporting
date, and other generally accepted market practices.
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3 Borrowings

Particulars

As at
March 31, 2025

As at
March 31, 2024

Non-current Borrowings
At amortised cost
Term loans - secured

From banks 18,074.25 20,394.94
From financial institution 11,798.82 11,379.24
Debentures - Secured
Non-convertible debentures (NCD)
Series |- Tranche A - NCD 6,972.66 6,951.64
Series |- Tranche B - NCD 2,982.84 2,977.49
Series II- Tranche A - NCD 5,992.81 -
Series |l- Tranche B - NCD 3,995.12

49,816.50 41,703.31
Current maturities of long-term debt (Disclosed under the head "Current Borrowings")
Term loans from banks (5.20)

(5.20)
Total Non-current borrowings 49,816.50 41,698.11
Current borrowings
As at As at

Particulars

March 31, 2025

March 31, 2024

At amortised cost

Current maturities of long-term debt (Secured) - 5.20
Commercial Paper (Unsecured) 3,469.02 932.00
Total Current borrowings (B) 3,469.02 937.20
Total Borrowings (A+B) 53,285.52 42,635.31
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3

Borrowings

Notes

(A) Debentures - Secured

(8)

©

The Trust has issued following redeemable non-convertible debentures during the year:

Particulars Series Il - Tranche A Series ll - Tranche B

No. of debentures 60,000 40,000

Face Value (Rs.) 100,000 100,000

Coupon Rate 7.6937% per annum payable quarterly 7.7165%% per annum payable quarterly

Tenure 31 month 7 days i.e. 31.234 months 43 month 24 days i.e. 43.80 months

Redemption date May 28, 2027 June 14, 2028

Deemed date of Allotment October 22, 2024 October 22, 2024

Call Option Date falling 6 months i.e. Nov 26, 2026 and 3 Date falling 6 months i.e. Dec 14, 2027
month i.e. Feb 26, 2027 prior to scheduled  and 3 month i.e. Mar 14, 2028 prior to
redemption date scheduled redemption date

The NCDs are listed on the Bombay Stock Exchange.

Security

The NCDs are secured against first ranking mortgage of immoveable assets - Select Citywalk Mall and first ranking hypothecation over the
escrow account into which all cashflows of the mortgaged property will be deposited and hypothecation over all such cashflows (both present
and future).Further, Corporate Guarantee is provided by Select Infrastructure Private Limited capped to the value of its mortgaged property.

The Group has maintained hundred percent security cover and is in compliance with all the covenants as mentioned in the respective
Debenture Trust Deeds.

Details related to Commercial Papers

No. of commercial

Date of issue paper Face value Discount rate Maturity Date
20-Feb-25 2,000 500,000 7.53% 12-May-25
12-Feb-25 2,500 500,000 7.55% 12-May-25
11-Feb-25 2,500 500,000 7.55% 12-May-25
12-Nov-24 2,500 500,000 7.37% 11-Feb-25
16-Aug-24 2,500 500,000 7.48% 14-Nov-24
16-Aug-24 2,500 500,000 7.78% 12-Feb-25
22-Mar-24 2,000 500,000 8.03% 20-Feb-25

The Commercial Papers are listed on the Bombay Stock Exchange.




8L°E9L 6L £6°878°T 60°800°11 69°1L80°LL YT LYLLL S0°LYE’S 16'€06'S €€°€08°G (g +v)ieol
662979 £6°08b°L 69°L19°E L Ib9'E 95°6€8°E TR 0£°£96°L 97°TL8°L (g) SI3W0ISND YIM SIDRIJUOD WOJJ SNUSASY [83I0L
Sy°'001 9b°L0L 6 LL LE'TS 60°SS 18°LS 96T £1°0€
6499 L've £9°6¢ 6L £€°76 0°LT 01'€2 €267 $13430
£€9°0 85°0 £9°0 ££°0 [94] £9°0 SL°0 0L'0 301A13s AduelINsuod pue Juswsseuew Ayadold
€0°€€E 9,77l 6L°LE sToL 16°T 91°0¢ VA% 080 sadieyd Aneuad pue L1309y ‘amta)u04
anuaaas Suyesado JaYy10
19°9¢1°L S6°SEb'L 65°€69 68°0Z9 90°66L +0'0OvE 68°ELY L1°18E
£S°GE 96ty ¥8°77 6v°91 FA A LT 1691 9601 $9YI0
61°8LE Sy vy 99°0€Z P6°TUT 167142 9E'vLL [ 1443 9Ly aNuaA3s 33eJ3A3q pUR PO
68°T€L [4A: ] 60°0vt 9 L6E 80°96¥ JA g 4%4 €0°E6T [{1R 324 awodut Wwooy
ssauisng AajeudsoH
£6°020°S 96°256'S 19°768°7 G1°896° L#°686°T 19°7LE°L SH'8Ts°L 96°09%°1L
£6°67 &t 96°¢ 90°9L 1z’ #0°0 60T (481 AB13ua 31qeMOUa JO 9)BS WOJJ SWODY|
T6°LES 9t'£t9 L6°P6T 0S°PLE 98°8LE 90°ebL 65991 338493 awodut dubired
€0°0v6 61°20L°L #£°895 107428 817645 06°6¥T [7:121 995 awodu| Bunansew
18°L16°E vL'007'y ¥L°686°1 85°0L1°T 91°060°C 10°'¥86 60170t 2076¥0°L SIINAIDS SdUBUIULRW
SISWOISND YILM SIDRIIUOD WOJLJ SNUSAIY
61°G68°TL 96°LYE‘SI OF°06€°L 8T'0bb L 89°£06°'L 65°786°€ 19°926°€ L0°LE6'E (v) sasea) wody anuaad) je3oL
0L°181 L1641 o¥"701 L5°68 09°¢€6 SL°LS [S4Y STy PaAI131 ssodap 3sea JO uIIUNODSIP UO SWODUY JeIUSY
JA 44 w9 867 oL6Z 9'¢t (€g¢) 8€°LL 91 awodut uolesiienbs asea]
15768971 £0°901°G1 Wwe8T'L 19°62€°L 9b°08L°L LLPES'E 88°906°€ 86'€/8'¢E Sjejual asea

$]1e3UdY ISEIT WOLY INUIASY

70T ‘L€ Yosew
papua 1eak ayy o4

SZ0T ‘L€ Yyolew
popua Jeak ayy Jog4

70T ‘L€ Ydsew
papua
Je3A Jley ay) Jo4

$707 ‘of Jequiardes

papua
103k Jjey ayy Jo4

GZ0T ‘L€ Yalew
papua
Jeak jjey ay3 Jog

$T0T ‘1€ Ydew
papus
Jaysenb ays 1oy

$207 ‘L€ Jaquadeq
papus
Jauenb ayy Jo4

SZ0Z ‘L€ Yosew

papua Jauenb ay3 Jo4

siejnonIed

suoyesado wouy anuaaay Jo uoedasssesiq - suonesado WO INUIAYY ¢

(Pa183S SSLMIBYIO $SSIUN ‘UL "SY Ul SJB SIUNOWE |jv)
SJUBLWIBIRIS jeIdURULY PAIEPIIOSUOD PASUIPUOT Y3 0) SION
SIUBWSINIS JeIdURULY PIJEPLOSUOT) PASUIPUOD
¥000/£T7-77/LI3¥/NI ‘NY

1SN 193]9§ SNXaN



€£°926°1L LLPIT'T G871 7.°020°L 66'€07°L 80°'¥7S €¥'G19 95 886 12301
So'vi 96°G1 0L's 8r'8 8072 20°6 89°¢ ov'e $35UadXS SNOBUR|DISIW
£8°0 ¥50 16°0 170 £€°0 910 100 97°0 (utes) /sso) uolzenion)y adueyaxa udtaL04
£8°9¢ LE°6L S0°L2 15°¢Y | 784% 0501 6861 GE9L (2.eYs s Joumopue) sasuadxe Bunesado

R €9°6 . . £9°6 - - £9°6 sjueud) 01 pted uoesusdwo)
Liéb 9T o'zt 62°6 66°91 [: 843 0,70t SsT'9 3]qRIBA033J 1SH 10§ LOISIADI
80°81 £6°vL vl Ge'L9 8i°L W0El 119 o $J0 UBNLIM SBDURADY [ S1G3P ped
6L°6 vTLL (24 19°G £9°¢G LL'T 087 €8°C 35e3) WIa) LOYS - Sasuddxd Judy
[ XA ¥4 SLT y 4" £T°01 f4 A4} 6L°L LE'S 1L 95ueA3AUOD pue BuljjaARIL
96’ v¥ v6°68 87°6¢ 871 oL°4L 09°vZ 961 509 Auqisuodsau 1eros 31es0dio)
9L°LL LT8LL 86°EY 9Z°1S 10°29 90T $8EE LL°EE sasuadxa 3240
88°LS 61°GL £6°GE 81°0¢ 10°G¥ 09°L1 [ 444 88°7C $99) Judwadeuew
v0'9 91°01L 0T’y 9¢'y 08°S 5T (4R 97°7 UOISSIUWOD pue 33e.ax0ig
87°L08 £8°768 6°08v 69°96€ ¥1796v 86°LLL £0°00€ 117961 Jeuoowosd pue Bunaxiew
69°29 SL'9L £L°EE €6°0€ web VA4 961 99°0¢ $9xe) pue sajey
8T°6hE 85Ty 107861 6£°661 611 6£°86 Te°e01 £8°601 xe) Aluadosd
G1°89¢ 6L4°60€ ¥5°807 ££°061 9651 19°0LL €LV £L°%8 5994 |euoissaj0.d pue 18]

bT0Z ‘LE Yosew 6202 1€ YoseW vNOva—_...m:“uﬁi »707 ﬂw w“&ﬂawm 6207 vm-vm:“uhui vNOvaF%c“uhui 707 VM hHEwuon €707 ‘L€ YdJeW J—
Papu3 Jeaf 3u3 104 Papu3 Jeah 343 J0J Jeak jjey ayy Jo4 Je3A jjey ayy Jo4 Jeak jey ayy so4 Jausenb aya so4 Japenb ayj Jog papua Jauenb ay3 Jod

sasuadxa J2Yi0 9

61 84T 6E°E8Y 16°8¢EL 09°€ST 6.°67T L9°LL) 18°E94 26°S9 104
$5°9 a4 (99°0) L6°¢ 80 (L) 20T (65°1) SWODUL SNOBURJIISIW
LS 79 £6°E oL'g SL'E 9T S8°0 0e° deds jo ajes
3304 G6't (1¥°€) £8°¢ (43" (99°6) a4 (Vigd) $50] HPRJD Pa12adxa 10§ UOISIACLD 4O 1eSIOADY
97°ST PE9T £9°¢ £9°01 1L°S1 £9°t [ 444" Wl 3oeqg UsNILIM saLLIqe
66°807 [UAad 8y 'GEL £0°2ET ££°012 18°8L1L 14424 11799 sa8ueyd anjeA Jtej uo uted 38N

¥Z0Z ‘1€ udsew 6207 ‘LE UdIeW v~o~vm—“:“u._ui ¥Zoz n”“m N“Ewumwm mNQva—%:”u._ni vNoNUQFM:”Eui yzoT ".mw_“wu_:wuoo €707 ‘L€ yoteW st
papus Jeal 3u3 Jod Papus Jeah 3u3 Jod 1834 jjey ayy Jo4 Jeak jley ayy Jog Je3A jjey ay3y Jo4 Jauenb ay) Jog4 Jauenb ayy J04 papus Jausenb ay3 Joy

BWO0dU| JAYI0 §

(P11 SSIMIAIO SSAUN ‘UONIW "SY UL BJ. SIUNOWeR J1v)
SIUBWAILIS [PIDURUL] PAIBPIIOSUOTD PASUIPUO) 3Y3 03 SAION
SJUBWANELS JeIDURULY PIIEPLOSUOD PISUIPUOD
$000/£7-TT/LI3Y/NI ‘NY

ISNJ} 10319 SNXAN



- 198eurw ay) Aq parosdde st awes 3yl uaym A1Ljiger] se pastudodas st s1ap1oy Jun 03 aiqeled UOIINGLIISIP 3yl ‘9A0QR SY3 YUM Bulj u| "1S0D duRUL SR JoU pue Anb3 1ay3Q ut pajuasaud st
SIBPOYIN 01 SUCHINGLIISIP Ay ‘AJNba se paiisse)d Bulaq jearde) UM YItM JUSISISUOT *SIUSWAIR)S 1RISURUL ADY JOJ SBINSOIISIP WMWILIW Y3 Yitm Burjeap (3wl 03 Swil) Wouy P3pUaWe se) $Z07 ‘St Aew palep JejnduLd Jalsew |g3S 3yl 01 ¢ 191deY)) JO H UOLIIDS
10 syuawaJinbas Asozepuew ay) Yam A1dwod 01 1pIo UL AIINba se payssed uaaq aaey je3ided Jun Sy ‘SuoneINBay 113 SY3 JSPUN Pansst (3wl 03 SWL woyy Papudwe se) 707 ‘Gl Aew paiep £4/¥Z0T/¥1)/d/T-00d-SHAA/OH/ 1835 Yiim 35Uep.Iodde ul {13AGMOH
-UOIIBIUSSAd SIUSWINIISU| [BIDUBULY-ZE SY PU YIIM SIUBPIOIIE UL sjuauodwod AINigel) pue A3nba yiog uieluod yaiym Juawniisul jetdueuty punodwod e st jeaide) 1un ayl ‘9ouay “siapioynun sit 03 Aed o3 Isnig ay) Jo uonesiqo 1enyoeIIuod B sulejuod jended)
1un 8Y1 Jo uoniod e ‘AjBuLpioddy "Jeak [BIDUBLLS YDBS UL SYIUOW XIS AJSAS UL 3DUO 1SB3] 1B ISNJL 3Y) JO SMOY) Ysed 31qeINGLIISIP 19U 3Y) JO %06 UBYI 5531 JOU SISPIOYIUN 03 3INQLAISIP 01 Pannbals st IsnsL ayl ‘suoleiNSay 113y 34t JO suoisiAold dy) Jspun Ol

 1a8euRy a1 03 pred $35 JUBLIPUOIAS J0 UONEINWO 10) ABOIOPOYISW Y UL §ZOZ ‘LE YDJew Papus Jeak pue Jasenb ay) uunp sa8ueyd ou aJe 3J3yL (UOIIW Z€°0 SY : $ZOT ‘1€ J9qWadaQ Papua Jasenb ay)

10)) AjaAndadsal UOIIW §Z°| *SY PUB UONIIW Z€°0 'Sy O3 STUNOWE GZ07 ‘L€ YDJew Papus Jeak pue Ja1senb syl Joj $33) JUSWPUOIAS “SIeaA ALY JO POLISd B 10y JeaA 1RIDURUL AJBAS JUSD 13d BAY JO UONIRIEDSS UR 0] 1D3(qNs B N1BYS $39) YL "ISNJL 3Y] JO S13sse

a1 Jo Juawaseuew pue uolEIAdo AU YIIM UOLIIBULOD UL ISNiL 31 01 PaAojdap Suiaq JaBeuew Sy3 JO $93K01dWa ULe1IaD 103dsas UL YyIuow Jad uonw 0L°0 'Sy JO $334 01 PapAUS S Jadeuew aY3 ‘€707 ‘L7 iudy Pa1Ep JUAWSIFE JSWPUOISS Y] 03 JuBNSINg
$994 JUBWPUOIAS §

-198euey ay) 03 pted saay Jo uorieINdwod Joy AB010pPOYIBW Y1 Ul SZ0T
‘LE Y24BW Papua JBaA pue Ja1ienb 3yl SULIND S3BUBYD OU 3B 313y (UL (b EE SY © Z0T ‘LE JIGWSI3g Papua Ja1senb ay 1oy) A13A13D3dS31 UOIIW 0Z 97| “SY PUB UOIIW 9Z"OF "SY 03 SIUNOWE GZOT ‘LE YdJew Papus Jeak pue Jarsenb sy Bulinp pastugodas

$39) WUSWAaBEURW ||y "SIUAWISIALL S11 PUR ISNJ) BY3 JO JuswaSeurw SupeIIapUNn 10y PSUILIISP USA] Sey I3 JYL "SUOLINQUISIP JO %I ® $93) 03 PaNILIUA S JBeuERW JUSWISIAU| ‘ZZ0Z ‘0L ISNBNY paiep Juswaaldy JusWadeuey JUSWISIAU| Y3 03 juensing
33§ Juawaseuew 1134

- 198Uy ay) 01 pied $39) 40 uoneiIndwod Joj ASojopoylawr 3yl Ul pousad sy Suunp sadueyd ou aJe 313y L (suoiw
00°SIT © PZOZ ‘L€ Jaqwadlag papua Jauenb sy 10)) A19A139dSSS SUOLNIW (6’ /p8 *SY PUR SUOLIW ZE 8LT “SY O3 SIUNOWR SZOZ ‘Lf YdJew Papus Jeak pue ssyienb ayl 10y 334 Juawadeuew A113dold "JaSeuew syl AQ PaJayj0 sadAIds JuswaSeuew Asadosd ayl
JO UONEIAPISUDD L JaSeuew auy) 03 pled st saa) ay) '(AB1aua ajgemaual pue Anendsoy Wouy 3NUaA. Buipn)dxa) suoliesado woly SNUBASL 3Y] JO %b JO 334 B 01 PaIUS St J9Beuew dyl ‘ZZ0Z ‘0L 1sn8ny palep IUSWS2.8Y JUSWaBeuRY JUSWISSAU| Y] 0] Juensing
39 JuawaBeuew Aladotd

23) JuswaBeuey JUSWISIAU| @

Sy 6l°€ 9°1 S9°L $S°L 16'0 8.0 S0 (wn/saadny) painyq -

Sv'y 61°€ 91 59°L $S°1 16°0 8L°0 6L0 (3iun/saadny) diseg -

nun sad sSuuiey

S88°98T ShE "L 000°000°616°1 0000005151 000°000°S15°L 000°000°GES1 00000015 1 000'000°S1S‘t 000°000°S1S°1 SIUN 4O J3QUINU 28RISAR PIAIYBIOM

£6°686'S S1°878‘Y [ARATRA £1°86v°T 70°0£€°7 85°€9F°L 87°481°1 vLTrL L Jeak ; powad 3y 104 ($507) / 140.d
$T0T ‘L€ YaJew SZOT ‘1€ Yosew $207 ‘LE Youew $202 ‘0f Joqwaidag §Z0T ‘L€ Yatew 20T ‘L€ Youew $Z0Z ‘L€ 49qwadaQ GZ0T ‘L€ yduew

papua Jeak ayj 104 popua Jeak ay3 JO4  PaIpu? JeAA Jjey Yy JOJ PIPUS SBIA Jjey BY3 JOJ PIPUd Jeak jley 3yl 104 Papuad Jaysenb ayj Jo4  Papud sarsenb ay3 o4  papua sauenb ay3 sog sienonted

*1e3des Jun 0jul S1UN |e1UI0d SALINYIP SY) 118 JO UOISISAUOD U0 PINsst 3G PINCM 1BY] SILuN JO 1aqunu a8eiaae paiysiam ayl snid powad ayl BuLinp SulpuelsING s3uN JO Jaqunu 38eJaAR PIIYBIam ay) AQ SN Y3 JO Ssaploy
HUN 01 31gRINGLIIE S1140.d SUI BUIDIAIP AQ Pa1RINDIRI St N3 PAINJIQ “JBIA 7 polsad oyl Suunp SulpuelsINe suN Jo JaqWInU 38eJSAR PalySiam au) AG IsnJL 33 JO SJIPIOYIILN 0] 31qeINgLIIe JeIA / powad ay) 104 Siyyoud ay) Suiplap AQ paiendied st Ng3 diseg
(nd3) wun Jag sBuwsey £

(P91€3$ BSIMIBYIO SSIIUN ‘UOH|IW *SY UL SJB STUNOWE )
SJUAWAIRIS [BLOURULJ PIIEPLIOSUOD PASU3PUOD) Y3 03 SBION
SIUSWTRIS |BIDURLY{ PAILPLIOSUOD PASLSPUO)
$000/€Z-TT/LIFU/NI :NY

1SNJ] 30219 ShXaN



Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Notes to the Condensed Consolidated Financial Statements
(All amounts are in Rs. million, unless otherwise stated)

11 Financial instruments - Fair value measurement

A. The carrying value and fair value of financial instruments by categories are as below:

Particulars

Carrying Value
March 31, 2025

Fair Value
March 31, 2025

Carrying Value
March 31, 2024

Fair Value
March 31, 2024

Financial assets
At FVTPL

Investments in mutual funds 11,137.97 11,137.97 9,733.77 9,733.77
At amortised cost

Trade receivables 565.13 565.13 656.22 656.22
Cash and cash equivalents 193.04 193.04 394.04 394.04
Other bank balances 577.03 577.03 788.98 788.98
Loans 870.00 870.00 1,013.50 1,013.50
Other financial assets 1,249.17 1,249.17 908.99 908.99
Total 14,592.34 14,592.34 13,495.50 13,495.50
Financial liabitities

At FVYTPL

Call option over Non-cantrolling interest 84.30 84.30 80.42 80.42
At amortised cost

Borrowings (including interest accrued) 53,450.35 53,450.35 42,772.72 42,772.72
Lease deposits 7,569.47 7,569.47 6,795.25 6,795.25
Trade payables 773.72 773.72 742.26 742.26
Other financial liabilities 1,110.29 1,110.29 449.24 449.24
Total oo 62,988.13 62,988.13 50,839.89 50,839.89
The Wt has d that the fair value of cash and cash equivalents, other bank balances, trade receivables, current borrowings, trade payables, current lease deposits and other

current financial assets and liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments.

B. Measurement of fair values

The level of fair values are defined below:

Level 1: Level 1 hierarchy includes financial instruments measured using quoted prices. The fair value of all equity instruments which are traded in the stock exchanges is valued using the closing

price as at the reporting period.

Level 2: The fair value of financial instruments that are not traded in an active market is determined using valuation techniques which maximise the use of observable market data and rely as
little as possible on entity-specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in Level 2.

Level! 3: If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3.

Transfers between Level 1, Level 2 and Level 3

There were no transfers between Level 1, Level 2 or Level 3 during the year ended March 31, 2025

Quantitative disclosures fair value measurement heirarchy for asssets

Particulars Total Level 1 Level 2 Level 3
Financial assets measured at FVTPL

As at March 31, 2025

Investment in mutual funds 11,137.97 11,137.97

As at March 31, 2024

Investment in mutual funds 9,733.77 9,733.77

Financial liabilities measured at FVTPL
As at March 31, 2025
Call option over Non-controlling interest
As at March 31, 2024
Call option over Non-controlling interest

84.30

80.42

84.30

80.42

Determination of fair values

Fair values of financial assets and liabilities have been determined for measurement and/or disclosure purposes based on the following methods. When applicable, further information about the
assumptions made in determining fair values is disclosed in the notes specific to that asset or liability.

i} The fair value of mutual funds are based on NAV at reporting date.

ii) The fair values of other financial assets and liabilities are considered to be equivalent to their carrying values.
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Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Notes to the Condensed Consolidated Financial Statements
(All amounts are in Rs. million, unless otherwise stated)

13 Related party disclosures

List of related parties as per the requirements REIT Regulations

S.No Relationship

Name of Entities

(i) Sponsor
(ii) Trustee
(iii) Manager

(iv) Sponsor Group

(v) Directors and Key managerial personne! of the Manager
(Nexus Select Mall Management Private Limited)
Chief Executive Officer and Non - Independent Director
Chief Financial Officer
Company Secretary and Compliance Officer

Independent Director
Independent Director
Independent Director
Independent Director

Non - Independent Director
Non - Independent Director
Non - Independent Director
Relative of KMP

(vi) Joint Venture

(vii} Entities controlled by Trust

Wynford Investments Limited
Axis Trustee Services Limited
Nexus Select Mall Management Private Limited

SSIIl Indian Investments One Ltd

BREP Asia SG Alpha Holding (NQ) Pte Ltd

BREP Asia SG Forum Holding {(NQ) Pte Ltd

BREP Asia SBS Forum Holding (NQ) Ltd

BREP VIl SBS Forum Holding (NQ) Ltd

BREP Asia SG Red Fort Holding (NQ) Pte Ltd
BREP Asia SBS Red Fort Holding (NQ) Ltd

BREP Viil SBS Red Fort Holding (NQ) Ltd

BREP Asia SG Kohinoor Holding (NQ) Pte Ltd
BREP Asia SBS Kohinoor Holding (NQ) Ltd

BREP VIII SBS Kohinoor Holding (NQ) Ltd

BRE Coimbatore Retail Holdings Ltd

BREP Asia SBS Coimbatore Retail Holding (NQ) Ltd
BREP ViI SBS Coimbatore Retail Holding (NQ) Ltd
BREP Asia Il Indian Holding Co IX (NQ) Pte Ltd

Dalip Sehgal

Rajesh Deo

Charu Patki (till January 23, 2025)
Vijay Gupta (w.e.f February 04, 2025)
Alpana Parida

Jayesh Tulsidas Merchant

Michael D Holland

Sadashiv Srinivas Rao

Tuhin Parikh

Asheesh Mohta

Arjun Sharma

Neeraj Ghei

Indore Treasure Island Private Limited (till May 12, 2023, entity jointly
controlled by Sponsor Group)

CSJ Infrastructure Private Limited (w.e.f May 13, 2023, entity controlled by
Sponsor Group till May 12, 2023)

Chitrali Properties Private Limited (w.e.f May 13, 2023, entity controlled by
Sponsor Group till May 12, 2023}

Safari Retreats Private Limited (w.e.f May 13, 2023, entity controlled by
Sponsor Group till May 12, 2023)

Euthoria Developers Private Limited (w.e.f May 13, 2023, entity controlled by
Sponsor Group till May 12, 2023)

Naman Mall Management Company Private Limited (w.e.f May 13, 2023,
entity controlled by Sponsor Group till May 12, 2023)

Nexus Hyderabad Retail Private Limited {(w.e.f May 13, 2023, entity
controlled by Sponsor Group till May 12, 2023)

Vijaya Productions Private Limited (w.e.f May 13, 2023, entity controlled by
Sponsor Group till May 12, 2023)

Nexus Shantiniketan Retail Private Limited (w.e.f May 13, 2023, entity
controlled by Sponsor Group till May 12, 2023)

Nexus Udaipur Retail Private Limited (w.e.f May 13, 2023, entity controlled
by Sponsor Group till May 12, 2023)

Nexusmalls Whitefield Private Limited (w.e.f May 13, 2023, entity controlled
by Sponsor Group till May 12, 2023)

Nexus Mangalore Retail Private Limited (w.e.f May 13, 2023, entity controlled
by Sponsor Group till May 12, 2023)

Nexus Mysore Retail Private Limited (w.e.f May 13, 2023, entity controlled by
Sponsor Group till May 12, 2023)

Daksha Infrastructure Private Limited (w.e.f May 13, 2023, entity controlled
by Sponsor Group tilt May 12, 2023)

Mamadapur Solar Private Limited (w.e.f May 13, 2023, entity controlled by
Sponsor Group till May 12, 2023) (Nexus South Mall Management Private
Limited, merged with Mamadapur Solar Private Limited w.e.f. April 01, 2023)

Select Infrastructure Private Limited (w.e.f May 13, 2023) (Westerly Retail
Private Limited, merged with Select Infrastructure Private Limited w.e.f. May
15, 2023)




Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financiat Statements

Notes to the Condensed Consolidated Financial Statements
(All amounts are in Rs. million, unless otherwise stated)

13 Related party disclosures

1 List of related parties as per the requirements REIT Regulations

S.No Relationship

Name of Entities

(viif) Promoter of Trustee

(ix) Entity controlled by KMP

(x) Corporate Social Responsibility (CSR) Trust of Subsidiary

{xi) Gratuity Trust of Subsidiary

Axis Bank Limited

Select Management & Consultant LLP
Select Citywalk Retail Pvt Ltd

Select Citywalk Charitable Trust

Select Infrastructure Private Limited Employees Gratuity Fund
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Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Notes to the Condensed Consolidated Financial Statements
(All amounts are in Rs. million, unless otherwise stated)

13 Related party disclosures

Il Transactions and Balances outstanding with Related Parties as defined in ()

Balances at the end of the year

Particulars

As at
March 31, 2025

As at
March 31, 2024

Assets

Investment accounted for using equity method
Indore Treasure Island Private Limited
Intercorporate deposits receivable

Indore Treasure Island Private Limited
Investments in bank deposits

Axis Bank Limited

Interest accrued on bank deposits

Axis Bank Limited

Other receivables from related party

Nexus Select Mall Management Private Limited
Indore Treasure Island Private Limited

Select infrastructure Private Limited Employees Gratuity Fund

Trade receivables

Nexus Select Mall Management Private Limited
Balances with bank

Axis Bank Limited

Advances to suppliers

Nexus Select Mall Management Private Limited
Other Payables

Nexus Select Mall Management Private Limited
Trade payables

Indore Treasure Island Private Limited

Nexus Select Mall Management Private Limited
Equity

Subscribtion to intial corpus

Nexus Select Mall Management Private Limited

2,145.08

870.00

76.39

0.26

0.22
0.36

0.47
42.1

0.10

2,111.47
1,013.50
119.59
7.7
0.26
0.13
10.79
0.03
30.42
0.43
9.72
0.64

29.98

0.10
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Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Notes to the Condensed Consolidated Financial Statements
(All amounts are in Rs. million, unless otherwise stated)

15 Contingent liabilities and commitments

a)

b}

9

d)

e)

f)

Particulars As at asat
March 31, 2025 March 31, 2024

Claims against the SPVs not acknowledged as debts

Contingent liabilities in respect of
GST/Input Tax credit (includes matter mentioned in note a, b and f below) 929.63 993.56
Service-Tax matters (includes matter mentioned in note ¢ below) 319.39 309.13
Income-Tax matters (includes matter mentioned in note d below) 775.46 779.42
Property-Tax matter (refer note e below) 286.32 286.32

Total Contingent liabilities 2,310.81 2,368.43
In respect of Bank guarantee 104.60 107.48

Capital and other commitments
Estimated amount of contracts remaining to be executed on capital account (net of 29.20 179.83
advances) and not provided for

In earlier years, SRPL (the "SPV") has availed input credit on expenses incurred for construction of the Project under the GST law. The GST department contested the credit
availed of Rs. 272.71 miltion (net of provision amounting to Rs. 63.32 million). The SPV filed a writ petition before Odisha High Court which has decided the matter in favour of
the SPV. Against the order, the department filed special leave petition with the Hon’ble Supreme Court (the “SC”). On October 3, 2024, SC has passed the order wherein they
have commented that construction intended to be given on lease or license will be eligible for ITC in terms of Section 17(5)(d) and also remanded the matter to Odisha High
Court to decide whether the shopping mall is a ‘ptant’ in terms of clause (d) of section 17(5) of GST Act. Subsequently department has also filed the review petition against the
SC order and vide Finance Act 2025, a restrospective amended was brought in Section 17(5)(d) to deny ITC credit. As the matter has not reached finality, no adjustment is
considered necessary in the condensed consolidated financial statements.

SRPL had constructed a building comprising of Mall, Hotel and Office space (‘Project’) at Bhubaneshwar under a composite construction contract. Further, SRPL had entered
into agreement for sale of office and hotel space and leases for renting the mall to earn rental income. In the earlier years, SRPL had availed CENVAT credit on all input
services used in construction of the project. Further, while discharging its service tax liability on the advance received from customers towards the sale of office and hotel
space, SRPL availed abatement as per Notification no. 26/ 2012 dated June 12, 2012 under the erstwhile service tax regime. In relation to the aforesaid utilisation of credit
and abatement, SRPL had, in the earlier years, received a demand cum show cause notice from the Office of the Commissioner (Audit), GST and Central Excise amounting a
total of Rs. 297.09 million.

During the year ended March 31, 2020, the Principal Commissioner (GST and Central Excise) confirmed the aforementioned demand and imposed penalty of equivalent amount.
The SPV has filed an appeal against the said order before Customs, Excise and Service Tax Appellate Tribunal (CESTAT) and has deposited Rs. 22.21 million towards mandatory
pre-deposit for appeal. During the year ended March 31, 2025, the SPV has received favourable order from CESTAT Kolkata wherein the Tribunal has set aside the above
confirmed demand. However, as the matter has not reached finality, no adjustment is considered necessary in the condensed consolidated financial statements.

During the FY 2020-21, CSJIPL received a show cause notice from the Commissioner of GST and Central Excise amounting to Rs. 119.52 million (excluding the interest and
penalty) on account of demand of service tax on the sale of office space and certain CENVAT Credit for the period October 2014 to June 2017 by invoking the extended period
of limitation. CSJPL had filled writ petition in Hon’ble High Court of Chandigarh challenging the validity of said show cause notice issued under the repealed act. However,
order was passed by the Commissioner against CSJIPL with 100% penalty on February 21, 2022. Against the said order, a revised writ was fitled in High Court on March 03, 2022.

Further, Hon’ble High Court has granted the stay on the demand since the similar matter is pending before Hon’ble Supreme Court in another case. Based on the fact of the
case, management believes that CSJIPL has merits in the said case and accordingly no provision is required in the condensed consolidated financial statements.

VPPL, for the AY 2007-08 had received an assessment order dated June 28, 2010 which had capital gains amounting to Rs. 2,320 million added to the taxable income of VPPL.
The total demand payable including interest amounted to Rs. 691.18 million (advance tax and tax deducted at source amounting to Rs. 10.00 million) as per the assessment
order received. VPPL had appealed against the assessment order to the Income Tax Appellate Tribunal (“ITAT”) by making a payment of Rs. 10 million as tax paid under
protest. VPPL received an order from the ITAT dated November 25, 2011 wherein the ITAT has disagreed with the assessment order and passed an order in the favour of VPPL.
As a result, VPPL did not have capital gains and hence there was no tax liability. VPPL subsequently received a refund order dated December 11, 2012 for repayment of tax
which was paid under protest.

In FY 2015-16, the Income tax department had filed an appeal before the Honorable High Court at Madras against the order passed by the ITAT for the AY 2007-08 and VPPL
had received a notice dated January 28, 2016 on this matter. VPPL has appointed a legal firm and contested the matter. The management believes, based on the legal
representative’s representation, that the amount demanded will not be sustained. The matter is currently pending with the Hon'ble High Court of Madras.

The Amritsar Municipal Corporation (“AMC”), vide its Order dated October 03, 2022, had raised a demand of Rs. 286.32 million towards Property Tax on EDPL for the years FY
2014-15 till FY 2019-20.The amount includes 100% penalty. EDPL has filed a writ petition in the High Court of Punjab and Haryana, Chandigarh praying, inter atia, for (a) stay
on the said Order dated October 03, 2022 and (b) challenge the vires of the statutory provision.

The Court vide its Order dated December 05, 2022 has directed the authorities to not to take any coercive steps against EDPL pursuant to order dt. October 03, 2022, and for
deciding, inter-alia, the applicability of the appropriate provision.

The management believes that EDPL has merits in the said case and accordingly no provision is required in the condensed consolidated financial statements.

During the FY 2014-15, Nexus Whitefield had received a demand of Rs. 76.97 million (including interest and penalty) vide order dated May 30, 2014 under section 73 and 75 of
Finance Act, 1994, for wrong / irregular availment of CENVAT credit for input services utilized in construction of immovable property pertaining to period from October 2007 to
June 2012. The SPV had filed an appeal to Customs, Excise and Service Tax Appellate Tribunal (CESTAT), Bangalore against the order on August 06, 2014. The case was decided
in favor of the SPV by CESTAT. This decision was challenged by the CBEC in the High Court of Karnataka for which hearing was held as on August 26, 2022. Subsequently we got
a favourable order from High Court of Karnataka in this matter. The Revenue Department has filed a Special Leave Petition against the Karnataka HC order in the Supreme
Court. Supreme Court has dismissed the appeal of Revenue (due to department withdrawing the appeal due to low tax effect (tax amount less than Rs 50 miltion}. Hence the
matter has reached finality and demand of Rs 76.97 million is no more payable.




Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Notes to the Condensed Consolidated Financial Statements
{All amounts are in Rs. million, unless otherwise stated)

16 Acquisition of subsidiaries and joint venture entity
I Asset Acquisition in current year
a. On February 11, 2025 Vijaya Productions Private Limited has completed the acquisition of Vega city mall through business transfer agreement with Blue Horizon Hotels Private
Limited and others in exchange for a consideration amounting to Rs. 8,360.89 million (the “Purchase consideration”). The management has applied the optional concentration
test, under Ind AS 103, and concluded that the acquired set of activities and assets is not a business because substantially all of the fair value of the gross assets acquired is
concentrated in investment property and related assets, with similar risk characteristics. Accordingly, the acquisition has been accounted for as an asset acquisition.

The management has identified and recognized the individual identifiable assets acquired and liabilities assumed; and allocated the purchase consideration to the individual
identifiable assets and liabilities on the basis of their relative fair values at the date of acquisition.

The allocated value of the identifiable assets and liabilities as at the date of acquisition were:

Particulars Rs. Million

Assets

Property, plant and equipment 0.79
Investment property (including initial direct cost) 8,437.90
Other intangible assets 290.73
Other current assets 5.46
Total Assets (A) 8,734.88
Liabilities

Other financial liabilities 267.36
Trade payables 31.29
Other liabilities 43.05
Provisions 0.37
Total Liabilities (B) 342.07
Net Assets (A-B) 8,392.81
Less: Initial direct cost 31.92
Purchase consideration 8,360.89

b. Subsequent to the year end, on May 07, 2025, Select Infrastructure Private Limited has completed the acquisition of MBD Neopolis mall along with the Radisson Btu Hotel,
Ludhiana through business transfer agreement for a net cash consideration of Rs. 4,734.78 millions. This acquisition will be accounted as per the requirements of Ind AS 103 -
‘Business Combinations’ read with Ind AS 16 - ‘Property, Plant and Equipment’.

Il Asset Acquisition in previous year
On May 12, 2023 Nexus Select Trust entered into share acquisition agreements with shareholders of SPVs for acquisition of equity interest, redeemable preference shares and
compulsorily convertible debentures; in exchange for units of Nexus Select Trust and payment of cash consideration amounting to Rs. 147,734.47 million (the “Purchase
consideration”). The management has applied the optional concentration test, under Ind AS 103, and concluded that the acquired set of activities and assets is not a business
because substantially all of the fair value of the gross assets acquired is concentrated in investment properties and related assets, with similar risk characteristics. Accordingly,
the acquisition has been accounted for as an asset acquisition.

The management has identified and recognized the individual identifiable assets acquired and liabilities assumed; and allocated the purchase consideration to the individual
identifiable assets and liabilities on the basis of their relative fair values at the date of acquisition.

The allocated value of the identifiable assets and liabilities of the SPVs as at the date of acquisition were:

Particulars Rs. Million

Assets

Property, plant and equipment 6,465.92
Investment property 139,473.23
Investment property under development 62.85
Right of use assets 80.85
Capital work-in-progress 43.85
Other intangible assets 37,828.40
Other Assets 18,090.05
Total Assets (A) 202,045.15
Liabilities

Borrowings (including current maturities of long term borrowings) 43,023.52
Other liabilities 11,287.15
Total Liabilities (B) 54,310.67
Net Assets (A-B) 147,734.47

Il Investment in Joint venture
On May 12, 2023 (the acquisition date), Nexus Select Trust has acquired 50% of the equity interest of Indore Treasure island Private Limited (1TIPL’) in exchange for units of
Nexus Select Trust amounting to Rs. 2,059.31 million.
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17 Details of utilisation of proceeds of IPO are

Objects of the issue as per the prospectus Proposed Utilisation Actual utilization upto Unutilisedamount as‘at March

March 31, 2024 31, 2024
Partial or full repayment or prepayment and redemption of certain financial indebtedness 2,500.00 2,500.00
of the asset SPVs and the joint venture.
Acquisition of stake and redemption of debt securities in certain asset SPVs 10,032.64 10,032.64
General purposes and REIT issue expenses 1,467.36 1,467.36 -
Total 14,000.00 14,000.00 -
18 Details of utilisation of proceeds of Non Convertible Debentures (NCD) are as follows:

Particulars Series | - NCD Series Il - NCD
NCD (Rs. In millions) 10,000.00 10,000.00
Objects of the issue as per the information Providing loans to the SPVs for repaying their debts, refurbishment
memorandum expenses, working capital requirements and for general corporate

requirements.
Proposed Utilisation 10,000.00
Actual utilisation during the year 10,000.00
Unutilised amount as at March 31, 2024 - -
NCD raised during the year . 10,000.00
Actual utilisation during the year - 9,505.00
Unutilised amount as at March 31, 2025 - 495.00

19 Details of utilisation of proceeds of Commercial Paper (CP) are as follows :-

Particulars Series I(A) Series II{A) - Tranche B Series lI(B) - Tranche A
CP (Rs. In millions) 1,000.00 1,250.00 1,250.00
Objects of the issue as per letter of offer Extending loans to SPV's for capital

expenditure, repayment of  debt

obligation of the Trust and SPVs

(including replenishing of OD's) and

payment of fees and expenses in relation

to the issue.
Proposed Utilisation 1,000.00 1,250.00 1,250.00
Actual utilisation during the year 1,000.00 1,250.00 1,250.00
Unutilised amount as at March 31, 2025 - - -
Particulars Series lI(A) -Tranche A Series Il -Tranche A Series Il -Tranche B
CP (Rs. In millions) 1,250.00 1,250.00 1,250.00
Objects of the issue as per letter of offer Extending loans to SPV's for capital

expenditure, repayment of  debt

obligation of the Trust and SPVs

(including replenishing of OD's) and

payment of fees and expenses in relation

to the issue.
Proposed Utitisation 1,250.00 1,250.00 1,250.00
Actual utilisation during the year 1,250.00 1,250.00 1,250.00
Unutilised amount as at March 31, 2025 - - -
Particulars Series |
CP (Rs. In millions) 1,000.00
Objects of the issue as per letter of offer Extending loans to SPV's for capital

expenditure, repayment  of  debt

obligation of the Trust and SPVs

(including replenishing of OD's) and

payment of fees and expenses in relation

to the issue.
Proposed Utilisation 1,000.00
Actual utilisation during the year 476.58
Unutilised amount as at March 31, 2024 523.42

Actual utilisation during the year 523.42
Unutilised amount as at March 31, 2025 .

There are no deviations in the use of proceeds from the objects stated in the offer document or between projected utilization of funds made in the offer document and the
actual utilization of funds.




Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Consolidated Financial Statements

Notes to the Condensed Consolidated Financial Statements
(All amounts are in Rs. million, unless otherwise stated)

20 Capital Reduction and Restructuring schemes

Capital Reduction

(i) The following SPV's have filed petitions for capital reduction under Section 66 read with section 52 and other applicable provisions of the Companies Act, 2013 to

21
22
23

24

25

obtain approval of National Company Law Tribunal (NCLT):

- CSJiPL

- NURPL

- NWPL

- CPPL

- NHRPL

In the previous year, NCLT has passed an adverse order for CSJIPL. However, this will not have any impact on CSJIPL financial statements. During the previous year,
capital reduction scheme for CPPL, NHRPL & NURPL have been approved by the NCLT. Accordingly, balance available in securities premium account of CPPL,
NHRPL & NURPL has adjusted Rs.625.03 million,Rs. 258.93 miltion and Rs. 271.36 million respectively against the debit balance in Profit & Loss Account.

Further during the year ended March 31, 2025, NCLT has approved capital reduction scheme for NWPL. NCLT has reduced the face value of share from Rs. 10 each
fully paid up to Rs. 4 each fully paid up. Accordingly, NWPL has adjusted Rs. 63.17 million (out of share capital) and Rs.1,330.15 million (out of balance available in
securities premium account) against the debit balance in Profit & Loss Account during the year ended March 31, 2025. The said capital reduction has no significant
impact on condensed consolidated financial statements.

Restructuring

In accordance with section 233 of the Companies Act, 2013 and rules made thereunder, following schemes of amalgamation (the “Scheme”) was filed for
amalgamation, on fast track basis, between wholly owned subsidiary company and their respective Holding company :

- Merger of NSMMPL, holding company with MSPL, subsidiary company - The appointed date as per the Scheme is April 1, 2023, which was approved by Regional
Director on July 28, 2023. The said merger has no significant impact on condensed consolidated financial statements.

- Merger of WRPL, subsidiary company with SIPL, holding company - The appointed date as per the Scheme is May 15, 2023, which was approved by Regional
Director on October 12, 2023. During the previous year, the said merger has resulted in change in tax base of Investment property resulting in recognition of
deferred tax asset amounting to Rs. 1,518.31 millions. There is no other significant impact of the said merger on condensed consolidated financial statements.

The Trust acquired the SPVs/investment Entity by issuing units on May 12, 2023. Accordingly, the numbers for the year ended March 31, 2024 are not comparable.
There were no significant adjusting events that occurred subsequent to the reporting period.

The financial information for the quarter and half year ended March 31 are the balancing figures between the audited figures in respect of the year ended March 31
and the unaudited figures upto period ended December 31 and September 30 respectively, which were subject to limited review.

The financial statements of the Manager for the year ended March 31, 2025, have not been disclosed, as there has been no material erosion in the Manager’s net
worth as of March 31, 2025.

The figures of previous year/periods have been reclassified/ regrouped for better presentation in the financial statements and to conform to the current period's

classifications / disclosures. This does not have any impact on the profits / (loss) and hence, no change in the basic and diluted earnings per unit of previous
periods/year.

As per our report of even date

For SRBC & CO LLP For and on behalf of the Board of Directors of
Chartered Accountants Nexus Select Mall Management Private Limited
ICAI Firm registration number: 324982E/E300003 (as Manager to Nexus Select Trust)

per Abhishek Agarwal Tuhin Parikh alip Se

Partner Director Director and Chief Executive Officer
Membership No 112773 } DIN: 00544890 DIN : 00217255

Place: Mumbai Place: Mumbai Place: Mumbai

Date: May 13, 2025 Date: May 13, 2025 Date: May 13, 2025

Chief Rinancial Officer

Place: Mumbai
Date: May 13, 2025




SRBC&COLLP 38 Senapati Bapat Marg
Chartered Accountants : : hDA?x(;fga(iwig(; 028, India

Tel : +91 22 6819 8000

Independent Auditor’'s Report on Security Cover, Compliance with all Covenants and book value
of assets as at March 31, 2025, pursuant to Regulation 56(1Xd) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Circular
dated May 19, 2022 for submission to Catalyst Trusteeship Limited (the ‘Debenture Trustees’)

To

The Board of Directors

Nexus Select Mall Management Private Limited

(Formerly known as Nexus India Retail Management Services Private Limited)
(Acting in its capacity as manager of Nexus Select Trust)

501, B Wing, Embassy 247,

LBS Marg, Vikhroli West,

Mumbai 400083.

1. This Report is issued in accordance with the terms of the service scope letter dated July 5,
2024 and master engagement agreement dated July 20, 2023, as amended with Nexus
Select Mall Management Company Private Limited (hereinafter the “Manager”).

2. WeSRBC &CO LLP, Chartered Accountants, are the statutory auditors of the Nexus Select
Trust (the “Trust™) and have been requested by the Manager to examine the accompanying
Statement showing ‘Security Cover as per the terms of Debenture Trust Deed, Compliance
with Covenants and book value of assets' in relation to 70,000 listed, secured, redeemable
and non-convertible Series | (Tranche A) debentures having face value of Rs. 1 lakh each
amounting to Rs. 7,000 million, 30,000 listed, secured, redeemable and non-convertible
Series | (Tranche B) debentures having face value of Rs. 1 lakh each amounting to Rs. 3,000
million, 60,000 listed, secured, redeemable and non-convertible Series Il (Tranche A)
debentures having face value of Rs. 1 lakh each amounting to Rs. 6,000 million and 40,000
listed, secured, redeemable and non-convertible Series Il (Tranche B) debentures having face
value of Rs. 1 lakh each amounting to Rs. 4,000 million (hereinafter together referred to as
“NCDs") issued by the Trust as at March 31, 2025 (hereinafter the “Statement’) which has
been prepared by the Management of the Manager (the “Management”) from the audited
Condensed Standalone and Consolidated Ind AS Financial Statements as at and for the year
ended March 31, 2025, underlying books of account and other relevant records and
documents maintained by the Trust as at and for the year ended March 31, 2025, pursuant
to the requirements of the Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and SEBI Circular dated May 19, 2022 on
Revised format of security cover certificate, monitoring and revision in timelines (hereinafter
the “SEBI Regulations and SEBI Circular”), and has been initialed by us for identification
purpose only.

This Report is required by the Trust for the purpose of submission with Catalyst Trusteeship
Limited (hereinafter the “Debenture Trustee”) of the Trust to ensure compliance with the
SEBI Regulations and SEBI Circular in respect of its NCDs. The Trust has entered into an
agreement with the Debenture Trustee vide agreement dated June 14,2023 and October 18,
2024 (the "Trust Deeds™).

SRBC&CO LITP, a Limited Liability Partnership with LLP Identity No. AAB-4318
Regd. Office : 22, Camac Street, Block ‘8", 3rd Floor. Kolkata-700 016




SRBC&COLLP

Chartered Accountants

Nexus Select Trust Page 2 of 6

Management’s Responsibility

3.

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

The Management is responsible for ensuring that the Trust complies with all the relevant
requirements of the SEBI Requlations and SEBI Circular including maintenance of hundred
per cent security cover or higher security cover as per the terms Trust Deeds sufficient to
discharge the principal amount and the interest thereon at all times for the NCDs issued. The
management is also responsible for providing all relevant information to the Debenture
Trustee and for complying with all the covenants as prescribed in the Trust Deeds.

Auditor’'s Responsibility

5.

It is our responsibility to provide a limited assurance and conclude as to whether the:

(a) Trust has maintained hundred percent Security cover or higher Security cover as per
the terms of the Trust deeds;

(b) Trust is in compliance with all the covenants including financial covenants as
mentioned in the Trust Deeds as on March 31, 2025; and

(c) Book values of assets as included in the Column F of Annexure | to the Statement and
Column F of Annexure Ii to the Statement are in agreement with the books of account
underlying the audited Condensed Standalone and Consolidated Ind AS Financial
Statements respectively of the Trust as at March 31, 2025.

We have performed an audit of the Condensed Standalone and Consolidated Ind AS Financial
Statements of the Trust as at and for the year ended March 31, 2025, prepared by the
Management pursuant to the requirements of Regulation 23 of the Securities and Exchange
Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended including any
guidelines and circulars issued thereunder (hereinafter referred to as the “REIT Regulations'),
and issued an unmodified opinion dated May 13, 2025. Our audit of these Condensed
Consolidated Ind AS Financial Statement was conducted in accordance with the Standards
on Auditing (SAs) issued by the Institute of Chartered Accountants of India (the “ICAI").

We conducted our examination of the Statement in accordance with the Guidance Note on
Reports or Certificates for Special Purposes issued by the ICAl. The Guidance Note requires
that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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8.

10.

We have complied with the relevant applicable requirements of the Standard on Quality
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical
Financial Information, and Other Assurance and Related Services Engagements.

Our scope of work did not involve us performing audit tests for the purposes of expressing
an opinion on the fairness or accuracy of any of the financial information or the audited
Condensed Standalone and Consolidated Ind AS Financial Statements taken as a whole for
the purpose of this report. Accordingly, we do not express such opinion.

A limited assurance engagement includes performing procedures to obtain sufficient
appropriate evidence on the applicable criteria, mentioned in paragraph 5 above. The
procedures performed vary in nature and timing from, and are less extent than for, a
reasonable assurance. Consequently, the level of assurance obtained is substantially lower
than the assurance that would have been obtained had a reasonable assurance engagement
been performed. Accordingly, our procedures included the following in relation to the
Statement:

a) Obtained and read the Debenture Trust Deeds and noted that as per such debenture
trust deeds the Trust is required to maintain 100 percent security cover.

b) Obtained the Board approved audited Condensed Standalone and Consolidated Ind AS
Financial Statements of the Trust for the year ended March 31, 2025.

c) Traced and agreed the principal amount and the interest thereon of the secured listed
NCDs outstanding as on March 31, 2025 to the Board approved audited Condensed
Standalone and Consolidated Ind AS Financial Statements and the underlying books of
account maintained by the Trust as on March 31, 2025.

d) Obtained and read the list of security cover in respect of secured listed NCDs
outstanding as per the Statement. Traced the value of assets from the Statement to
the audited Condensed Standalone and Consolidated Ind AS Financial Statement of the
Trust as on ended March 31, 2025 or books of accounts and records of the Trust
underlying the Board approved audited Condensed Standalone and Consolidated Ind
AS Financial Statements as on March 31, 2025.

e) Obtained the list of security created in the register of charges maintained by the
subsidiary company that has been provided against the NCDs and ‘Form No. CHG-1’
filed with Ministry of Corporate Affairs ('MCA") by the subsidiary company in this
regard. Traced the value of charge created against Assets to the Security Cover in the
attached Statement.

f) Obtained the list and value of assets placed under lien or encumbrance for the purpose
of obtaining any other loan and determined that such assets are not included in the
calculation of Security Cover in respect of secured listed non-convertible debt
security.
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g) Examined and verified the arithmetical accuracy of the computation of Security Cover
in the accompanying Statement.

h)  Obtained the Security Cover as determined by the management and evaiuated whether
the Trust is required to maintain hundred percent security cover or higher security
cover required to be maintained as per Trust Deed.

i) With respect to compliance with covenants including financial covenants included in

the Annexure Il and Annexure IV to the Statement, we have performed following
procedures:

Obtained and verified the computation of Loan to Value (LTV) of Secured Assets, Loan
to Value ratio, Net Total Debt to EBITDA ratio as computed in the Annexure 1ll and
Loan to Value (LTV) of Secured Assets, Loan to Value ratio, Net Total Debt to NOI
ratio in the Annexure IV to the Statement is in agreement with the definition as
mentioned in the Debenture Trust Deed.

For Net Total Debt to EBITDA, Loan to Value ratio and Net Total Debt to NOI

o Traced the Earnings before interest, depreciation and amortization and tax
expense from the Board approved audited Condensed Consolidated Ind AS
Financial Statements of the Trust as at and for the year ended March 31, 2025
and the underlying books of account maintained by the Trust;

e Traced the value of outstanding borrowings, accrued interest thereon and the
cash and cash equivalents, investments from the Board approved audited
Condensed Consolidated Ind AS Financial Statements of the Trust as at and for
the year ended March 31, 2025, and the underlying books of account maintained
by the Trust;

e Traced the gross asset value of all the assets of the Trust from the valuation
report issued by an independent valuer, provided to us by the Management on
which we have placed reliance; and

e Traced the Net Operating Income (NOI) figure from the Board approved audited
Condensed Consolidated Ind AS Financial Statements of the Trust as at and for
the year ended March 31, 2025, and the underlying books of account maintained
by the Trust.

For Loan to Value (LTV) of Secured Assets

o Traced the value of total outstanding nominal value of NCDs and interest accrued
thereon as at March 31, 2025 from the Board approved audited Condensed
Consolidated Ind AS Financial Statements of the Trust as at and for the year then
ended and the underlying books of account maintained by the Trust;

e Traced the cash and cash equivalent, investments of the subsidiary company
whose assets are secured as considered in computing the LTV of Secured Assets
to the books of accounts and other relevant records and documents maintained
by the Trust underlying the Board approved audited Condensed Consolidated Ind
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AS Financial Statements of the Trust as at and for the year ended March 31, 2025;
and

e In relation to calculation of LTV of Secured Asset, traced the fair value of the
secured assets from the valuation report issued by an independent valuer,
provided to us by the Management on which we have placed reliance.

)] With respect to covenants other than those mentioned in paragraph 10(i) above, the
management has represented and confirmed that the Trust has complied with all the
other covenants including affirmative, informative, and negative covenants, as
prescribed in the Debenture Trust Deed, as at March 31, 2025.

k) Traced the book value of assets from the books of accounts of the Trust underlying the
Board approved audited Condensed Standalone and Consolidated Ind AS Financial
Statements as on March 31, 2025.

)] Performed necessary inquiries with the Management and obtained necessary
representations.

Conclusion

11. Based on the procedures performed by us, as referred to in paragraph 10 above and
according to the information and explanations received and management representations
obtained, nothing has come to our attention that causes us to believe that the:

a) Trust has not maintained hundred percent security cover or higher security cover
as per the terms of the Debenture Trust deeds;

b) Trust is not in compliance with all the covenants including financial covenants as
mentioned in the Debenture Trust Deeds as on March 31, 2025; and

¢) Book values of assets as included in column F of Annexure | to the Statement and
column F of Annexure Il to the Statement are not in agreement with the books of
account underlying Board approved audited Condensed Standalone and
Consolidated Ind AS Financial Statements respectively of the Trust as at March 31,
2025.
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Restriction on Use

12. The Report has been issued at the request of the Trust, solely in connection with the
purpose mentioned in paragraph 2 above and to be submitted with the accompanying
Statement to the Debenture Trustee and is not to be used or referred to for any other
person. Accordingly, we do not accept or assume any liability or any duty of care for any
other purpose or to any other person to whom this report is shown or into whose hands it
may come. We have no responsibility to update this Report for events and circumstances
occurring after the date of this report.

ForSRBC&COLLP
Chartered Accountants
ICAI Firm Registration Number: 324982E/E300003

per Abhi Agarwal
Partner
Membership Number: 112773

UDIN: 25112773BMSBRZ6005

Mumbai
May 13, 2025
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Nexus Select Trust

Annexure lll : Statement showing Compliance of Financial Covenants as at March 31, 2025

As per terms of para 2.24 of Schedule 5 of Debenture Trust Deed (DTD) dated June 14, 2023, the financial covenants required to be complied by the Trust for

Series | NCDs are as under:

Financial Covenant

S No

1
2
3

Particulars

Loan to value
Net Debt to EBITDA
Loan to value of Secured Asset

Reference

Note A
Note B
Note C

As per
Calculation

As per DTD

14.99%
249
37.87%

Not exceeding 49%

Less than or equal to 6.0x

Not exceeding 55%

A Loan-to-value

S.No
i

Am

Particular
Net Total Debt (refer Note i below)

ount in Rs. million
Amount
41,284

Gross Asset Value

275,330

Loan-to-value (ifii)

14.99%

S.No
)

Note (i) - Net Total Debt

Particular
Borrowings* (Non Current & Current)

Am

ount in Rs. million
Amount
53,468

il |Accrued interest 165
Less : Consolidated Cash and Cash Equivalent Investments (Non Current &

i [Current)** (12,341)

iv_|Less : 50% of Cash and Cash Equivalent Investments (ITIPL) (9)
Net Total Debt 41,284

* excludes lease liabilities
** excludes interest accrued on fixed deposits

B Net Debt to EBITDA

Amount in Rs. million

i |Net Total Debt (refer Note ii below) 41,284
i |Adjusted EBITDA 16,583
Net Debt to EBITDA (ifii) 249

Note (ii) - Adjusted EBITDA

Particular

l
| = d
(<)

Amount in Rs. million

Amount

EBITDA 16,688
il |Less: Ind AS Adjustments (242)
it {Add : 50% EBITDA of ITIPL* 182
iv_|Less: 50% Ind AS Adjustments of ITIPL* (3)
v _|Less : 50% of Income accrued by the REIT Group from ITIPL* (42)
Adjusted EBITDA 16,583

*As per terms of DTD dated June 14, 2023 for the above calculation of EBITDA includes 50% of EBITDA of Indore Treasure Island Private Limited, net of inter group elimination

C Loan-to-value of Secured Assets

A

mount in Rs. million

Amount

S.No Particular

i |Total outstanding nominal value of debenture and accrued interest reduced by 17,897
cash and cash equivalents investment (refer Note iii below)

i |Aggregate value of mortgaged properties as determined by Valuer in accordance 47,264
with REIT Regulations
Loan to value of secured assets (ifii) 37.87%

Note (iii) Amount in Rs. million
S.No Particular Amount
i _|Nominal value of debenture” 20,000
ii__|Accrued interest -
ii_|Less : Cash and Cash Equivalent Investments (2,103)
Total outstanding nominal value of debenture and accrued interest reduced 17,897
by cash and cash equivalents investment (i+ii-iii)

*includes Series | and Series Il Non-Convertible Debentures (NCDs) secured by a first-ranking pan passu charge on the underlying asset

SIGNED FCR |
BY

TIFICATION

SRBCR "D 1o

MU AL




Nexus Select Trust

Annexure IV : Statement showing Compliance of Financial Covenants as at March 31, 2025

As per terms of para 2.23 of Schedule § of Debenture Trust Deed(DTD) dated October 18, 2024, the financial covenants required to be complied by the Trust

for Series Il NCDs are as under:

Financial Covenant

S.No  Particulars

Loan to value
2 Net Debt to NOI
3 Loan to value of Secured Asset

Reference

Note A
Note B
Note C

Calculation

As per

As per DTD

14.99% | Not exceeding 49%
2.31 |Less than or equal to 6.0x
37.87%{Not exceeding 55%

A Loan-to-value

S.No Particular

i Net Total Debt (refer note i below)

Amount in Rs. million
Amount

41,284

ii Gross Asset Value

275,330

Loan-to-value (ifii)

14.99%

Note (i) - Net Total Debt

Amount in Rs. million

S.No Particular Amount
i Borrowings* (Non Current & Current) (refer note ii below) 53,468
i Accrued interest 165
Less : Consolidated Cash and Cash Equivalent Investments (Non Current &
iii Current)** (12,341)
v Less : 50% of Income accrued by the REIT Group from ITIPL (9)
Net Total Debt 41,284

* excludes lease liabilities
** excludes interest accrued on fixed deposits

B Net Debt to NO!

Amount in Rs. million

S.No Particular Amount
i Net Total Debt (refer note i above) 41,284
ii Adjusted NOI (refer note ii below) 17,895
Net Debt to NOI (ifii) 2.31

Note (ii) - Adjusted NOI

Amount in Rs. million

S.No Particular Amount
i NOI of the Group 17,110
ii Less : NOI pertains to permitted acquisition®* (94)
iii Add: Annualized NOI of Permitted Acquisition - (refer Note A below)** 697
iv Add: 50% NOI of the ITIPL 181
Adjusted NOI 17,895

“As per terms of DTD dated October 18, 2024 for the above calculation of NO! includes 50% of NOI of indore Treasure Island Private Limited, net of inter group elimination

"As per terms of DTD dated October 18, 2024, in the case of any Permitted Acquisition, NOI of such asset for the corresponding period, shall be calculated on proforma basis i e. shall be annualized

from the date of acquisition of such asset.

Note A Amount in Rs. million
S.No Particular Amount
i Year start date Apr 01, 2024
] Year end date Mar 31, 2025
il Date of Acquisition Feb 11, 2025
iv Total Days 365
v Number of days of acquisition 49
vi NOI of Permitted Acquisition 94
Annualized NOI of Permitted Acquisition 697

C Loan-to-value of Secured Assets

Amount in Rs. million

S.No Particular Amount
i Total outstanding nominal value of debenture and accrued interest reduced by 17,897
cash and cash equivalents investment (refer note iii)
1] Aggregate value of mortgaged properties as determined by Valuer in accordance 47,264
with REIT Regulations
Loan to value of secured assets (ifii) 37.87%

Note (iii)

Amount in Rs. million
o Pa a AMO
i Nominal value of debenture® 20,000 |
| i |Accrued interest - -]
i |Less: Cash and Cash Equivalent Investments - | _(2,103)
| Total outstanding nominal value of debenture and accrued interest reduced 17,897 |

by cash and cash equivalents investment (i+ii-iii)

Nincludes Series | and Series Il Non-Cofkertible Debentures (NCDs) secured by a first-ranking pan Eassa -ché;!:]e on the undeﬂyfng asset

SIGNED FOR IPCNTIFICATION

BY






