SREC&COLLP
Mumbai - 400 028, India

Tel : +91 22 6819 8000

Independent Auditor’s Review Report on the Quarterly and Year to Date Unaudited
Condensed Standalone interim ind AS Financial Statements of Nexus Select Trust

Review Report to

The Board of Directors

Nexus Select Mall Management Private Limited

(formerly known as Nexus india Retail Management Services Private Limited) (the “Manager’)
in its capacity as manager of the Nexus Select Trust (the “Trust"),

501 B Wing, Embassy 247,

LBS Marg, Vikhroli West,

Mumbai 400083.

1. We have reviewed the accompanying unaudited condensed standalone interim Ind AS
financial statements of Nexus Select Trust (the “Trust”) which comprises of the unaudited
condensed standalone balance sheet as at September 30, 2024, the unaudited condensed
statement of Profit and Loss, including other comprehensive income, unaudited
condensed statement of Cash Flows for the quarter and half year ended September 30,
2024, the unaudited condensed statement of changes in Unitholders equity for the half
year ended September 30, 2024, the statement of Net Assets at fair value as at
September 30, 2024, the Statement of Total Returns at fair value and Statement of Net
Distributable Cash Flows of the Trust for the half year ended September 30, 2024 and a
summary of the material accounting policies and select explanatory information (together
hereinafter referred to as the "“Condensed Standalone Interim 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
(the “REIT Regulations").

2. The Manager is responsible for the preparation of the Condensed Standalone Interim Ind
AS Financial Statements in accordance with the requirement of Indian Accounting
Standard 34, (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’. The Condensed Standalone Interim Ind AS Financial Statements has
been approved by the Board of Directors of the Manager. Our responsibility is to express
a conclusion on the Condensed Standalone Interim Ind AS Financial Statements based on
our review.

3. We conducted our review of the Condensed Standalone Interim Ind AS Financial
Statements in accordance with the Standard on Review Engagements (SRE) 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the
Entity” issued by the Institute of Chartered Accountants of India. This standard requires
that we plan and perform the review to obtain moderate assurance as to whether the
Condensed Standalone Interim Ind AS Financial Statements is free of material
misstatement. A review of interim financial infermation consists of making inquiries,
primarily of persons responsible for financial and accounting matters, and applying
analytical and other review procedures. A review is substantially less in scope than an
audit conducted in accordance with Standards on Auditing and consequently does not
enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.
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4. Based on our review conducted as above, nothing has come to our attention that causes
us to believe that the accompanying Condensed Standalone Interim Ind AS Financial
Statements, have not been prepared in all material respects in accordance with the
requirements of Ind AS 34, as prescribed in Rule 2(1)@@) 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 and
has not disclosed the information required to be disclosed in terms of the REIT Regulations
read with the SEBI Circulars, including the manner in which it is to be disclosed or that it
contains any material misstatement.

5. Emphasis of Matter

We draw attention to Note 2 which describes the Basis of preparation of the Condensed
Standalone Interim Ind AS Financial Statements and Note 10 which describes the presentation
of “Unit Capital” as “Equity” instead of compound financial instrument to comply with the REIT
Regulations. Our conclusion is not modified in respect of this matter. ’

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

ot

per Abhishek Agarwal
Partner
Membership No.: 112773

UDIN: 24112773BKCUQW5377

Mumbai
November 12, 2024



Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Standalone Financial Statements
Standalone Balance Sheet

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

As at As at
Particulars September 30, 2024 March 31, 2024
(Unaudited) (Audited)
Assets
Non-current assets
Financial assets
- Investments 141,344.60 141,215.81
- Loans 31,190.90 28,707.42
- Other financial assets 529.06 708.47
Non-current tax assets (net) 2.52 2.52
173,067.08 170,634.22
Current assets
Financial assets
- Investments 1,646.25 1,933.08
- Cash and cash equivalents 1.29 520.16
- Other bank balances 0.16 0.11
- Loans 910.00 1,347.76
- Other financial assets 538.35 290.00
Other current assets 13.67 .
3,109.72 4,091.11
Total Assets 176,176.80 174,725.33
Equity and Liabilities
Equity
Corpus 0.10 0.10
Unit capital 150,950.21 150,950.21
Other equity 231.49 1,358.83
151,181.80 152,309.14
Liabilities
Non-current liabilities
Financial liabilities
- Borrowings 21,331.78 21,308.37
- Other financial liabilities - 80.42
21,331.78 21,388.79
Current liabilities
Financial liabilities
- Borrowings 3,424.24 932.00
- Trade payables
Total outstanding dues of micro enterprises and small enterprises 0.96 0.59
Total outstanding dues of trade payables other than micro enterprises and small enterprises 33.94 7.96
- Other financial liabilities 193.17 76.48
Current tax liabilities (net) 1.52 .
Other current liabilities 9.39 10.37
3,663.22 1,027.40
Total Liabilities 24,995.00 22,416.19
Total Equity and Liabilities 176,176.80 174,725.33
The accompanying notes form an integral part of the condensed standalone financial statements
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
ICAl Firm registration number: 324982E/E300003 (as Manager to Nexus Select Trust)
per Abhishel/ Agarwal Tuhin Parikh Asheesh Mohta
Partner Director Director
Membership No 112773 DIN: 00544890 DIN : 00358583

N
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Place: Mumbai D ACKS

Date: November 12, 2024

Place: Mumbai
Date: November 12, 2024

Rajesh
Chief Fifancial Officer

Place: Mumbai
Date: November 12, 2024

Place: Mumbai
Date: November 12, 2024




Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Standalone Financial Statements
Standalone Statement of Profit and Loss

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

For the quarter ended

For the quarter ended For the quarter ended For the half year ended

For the half year ended
March 31, 2024

For the half year ended

For the year ended

Particulars September 30, 2024 June 30, 2024 September 30, 2023 September 30, 2024 : September 30, 2023 March 31, 2024
{Unaudited) (Unaudited) (Unauditéd) (Unaudited) (Audited) (Unaudited) (Audited)
(Refer note 20) {Refer note 19)
Income
Dividend income 1,654.06 1,880.07 2,809.64 3,534.13 3,265.41 2,809.64 6,075.05
Interest income 1,416.54 1,372.49 1,436.76 2,789.03 2,818.19 1,801.34 4,619.53
Other income 23.70 23.05 18.00 46.75 56.05 18.00 74.05
3,094.30 3,275.61 4,264.40 6,369.91 6,139.65 4,628.98 10,768.63
Expenses
Valuation expenses 0.25 0.50 2.00 0.75 1.13 3.50 4.63
Audit fee 1.06 1.08 0.90 2.14 2.06 1.80 3.86
Investment management fees 30.03 32.50 44.75 62.53 62.44 44.75 107.19
Trustee fee 0.50 0.50 0.57 1.00 0.89 0.85 1.74
Other expenses 15.58 16.47 44.64 32.05 44.27 146.13 190.40
47.42 51.05 92.86 98.47 110.79 197.03 307.82
Earnings before finance costs, depreciation, amortisation and tax 3,046.88 3,224.56 4,171.54 6,271.44 6,028.86 4,431.95 10,460.81
Finance costs 498.88 470.38 462.37 969.26 915.74 585.17 1,500.91
Depreciation and amortisation expenses - - . . = - -
Profit/(Loss) before tax 2,548.00 2,754.18 3,709.17 5,302.18 5,113.12 3,846.78 8,959.90
Tax expense:
Current tax 3.95 5.00 8.95 20.80 20.80
Deferred tax (credit) / charge . 2 . - - -
3.95 5.00 - 8.95 20.80 - 20.80
Profit/(Loss) for the period/year 2,544.05 2,749.18 3,709.17 5,293.23 5,092.32 3,846.78 8,939.10
Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
Re-measurement gain / (loss) on defined benefits obligations - * - .
Income tax relating to above item b2 - = *
Total other comprehensive income / (loss) for the period/year 2 - £ - 3 - .
Tatal comprehensive income for the period/year 2,544.05 2,749.18 3,709.17 5,293.23 5,092,.32 3,846.78 8,939.10
Earnings per unit
Basic 1.68 1.81 2.45 3.49 3.36 3.27 6.64
Diluted 1.68 1.81 2.45 3.49 3.36 3.27 6.64

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

As per our report of even date

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

@;M_.ai

per Abhishek Agarwal
Partner
Membership No 112773

Place: Mumbai
Date: November 12, 2024

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: ber 12, 2024

o .l"-"
-
Rajesh Beo
Chief Fiancial Officer

Place: Mumbai
Date: November 12, 2024

Asheesh Mohta
Director
DIN : 00358583

Place: Mumbai
Date: November 12, 2024




Nexus Select Trust

RN: IN/REIT/22-23/0004

Cond d Standai Financial St

Standalone Statement of Cash Flow

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

For the quarter ended  For the quarter ended  For the quarter ended  For the half year ended Forthaihall yaar-aaded: For-thefalfysarended For the year ended

Particulars September 30, 2024 June 30, 2024 September 30,2023  September 30, 2024 M"(i':;; ;:;)24 s""&:’::‘;f‘:'dfcm March 31, 2024
{Unaudited) {Unaudited) (Unaudited) {Unaudited) Refer note 20 (Refer note 19) (Audited)

Cash flow from operating activities
Profit/(Loss) before tax 2,548.00 2,754.18 3,709.17 « 5,302.18 5,113.12 3,846.78 8,959.90
Adjustments for:
Finance costs 498.88 470.38 462.37 969.26 915.74 585.17 1,500.91
Interest income (1,416.54) (1,372.49) (1,436.76) (2,789.03) (2,818.19) (1,801.34) (4,619.53)
Loss / (Gain) on Fair Valuation of Financial Instruments at FVTPL (7.62) 1.61 (3.16) (6.01) 1.24 (3.16) (1.92)
Gain on sale of financial assets classified at FYTPL (16.08) (24.66) (3.23) (40.74) (57.29) (3.23) (60.52)
Liabilities written back E - (11.61) B - (11.61) (11.61)
Dividend income (1,654.06) {1,880.07) (2,809.64) (3,534.13) (3,265.41) {2,809.64) (6,075.05)
Operating cash flow before working capitai changes (47.42) (51.05) (92.86) (98.47) (110.79) (197.03) (307.82)
Changes in working capital:
Other financial assets (non-current and current) 3.69 (4.36) - (0.67) (6.18) 263.96 257.78
Other assets (non-current and current) 0.58 (14.25) 7.63 (13.67) 7.86 10.43 18.29
Trade payables (3.58) 29.93 47.63 26.35 (45.20) 53.70 8.50
Financial liabilities (non-current and current) 5.07 1.07 {414.63) 6.14 {85.15) {212.36) (297.51)
Other liabilities (non-current and current) 0.70 (1.68) (17.92) (0.98) 10.24 0.13 10.37
Net cash flow generated from / (used in) operating activities before taxes (40.96) (40.34) (470.15) (81.30) (229.22) (81.17) (310.39)
Income taxes paid (5.77) (1.66) (1.12) (7.43) (7.08) (16.24) (23.32)
Net cash flow generated from / (used in) operating activities (46.73) (42.00) (471.27) (88.73) (236.30) (97.41) (333.71)
Cash flow from investing activities
(Purchase) / Proceeds from sale of investments (net) (111.68) 445.27 (3,353.81) 333.59 1,483.17 (3,353.81) (1,870.64)
Investment in compulsory convertible debentures of SPV - - = - < (3,365.02) (3,365.02)
Investment in redeemable preference shares and equity shares of SPV - * - - i (270.00) (270.00)
Inter-corporate deposits given (net) (1,960.12) (85.60) (926.32) (2,045.72) 494.81 (30,549.99) (30,055.18)
(Investment in) / Redemption of other bank balances 0.07 (0.12) 493.85 (0.05) 83.05 (170.66) (87.61)
Interest received 1,666.18 925.78 1,217.29 2,591.96 2,397.32 1,315.56 3,712.88
Dividend received 1,654.06 1,880.07 2,809.64 3,534.13 3,265.41 2,809.64 6,075.05
Net cash flow generated from / (used in) investing activities 1 ,24=§_51 3,16_!!,40 242.65 4,413.91 7,723.76 {33.584.28! [25!360. 52!
Cash flow from financing activities
Proceeds from issue of units - - - - 14,000.00 14,000.00
Expenses incurred towards intial public offerings - . (364.40) - (56.47) (493.32) (549.79)
Proceeds from non-current borrowings excluding debentures {net of processing fees) {(net) - 150.00 (27.30) 150.00 (3.28) 12,366.20 12,362.92
Repayment of non-current borrowings (excluding debentures) (150.00) . {910.00) (150.00) (90.00) (910.00) (1,000.00)
Proceeds from issue of debentures (net of processing fees) - (64.72) - (0.05) 9,907.61 9,907.56
Proceeds from issue of short term borrowings (net of processing fees) 2,430.40 - - 2,430.40 931.19 - 931.19
Distribution to unit holders {3,252.76) (3,167.76) - (6,420.52) (7,550.65) . (7,550.65)
Interest paid (445.48) (442.25) (492.53) (887.73) {894,.08) (492.86) (1,386.94)
Net cash flow generated from / (used in) financing activities (1,417.84) I3.-1_6_n.01) (1,858.95) (4,877. E (7,663.34) 34,377.63 26‘714. 29




Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Standalone Financial Statements
Standalone Statement of Cash Flow

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

Particulars

For the quarter ended
September 30, 2024

For the quarter ended
June 30, 2024

For the quarter ended For the half year ended

September 30, 2023

September 30, 2024

Far the half year ended For the half year ended
March 31, 2024 September 30, 2023
(Audited) {(Unaudited)

For the year ended
March 31, 2024

(Unaudited) (Unaudited) (Unaudited) (Unaudited) (Refer note 20) (Refer note 19) {Audited)
Net increase in cash and cash equivalents (216.06) (336.61) (2,089.57) (552.67) (175.88) 695.94 520.06
Cash and cash equivalents at the beginning of the periad /year 183.55 520.16 2,785.61 520.16 696.04 0.10 0.10
Cash and cash equivalents at the end of the period /year {32.51) 183.55 6£96.04 (32.51) 520.16 696.04 520.16
Cash and cash equivalent comprises of:
Cash and bank batances 1.29 183.55 696.04 1.29 520.16 696.04 520.16
Book Overdraft (33.80) * # (33.80) . v -

(3Z.51) 183.55 696.04 (3257 520.16 596.04 520.16

Note:

The above statement of cash flows has been prepared under the 'Indirect Method' as set out in the Indian Accounting Standard (Ind AS) 7 - "Statement of Cash Flows".

The accompanying notes form an integral part of the condensed standalone financial statements
As per our report of even date

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

@}Mg#

per Abhishek al
Partner
Membership No 112773

Place: Mumbai
Date: November 12, 2024

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

Tuhin Farikh Asheesh Mohta
Director Director
DIN: 00544890 DIN : 00358583

Place: Mumbai
Date: November 12, 2024

Place: Mumbai
Date: November 12, 2024

Date: November 12, 2024




Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Standalone Financial Statements
Standalone 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 period .
“Balance as at September 30, 2023 0.10
Balance as on April 01, 2024 0.10
Movement during the period .
Balance as at September 30, 2024 0.10

B. Unit Capital
Particulars Units Rs. Million

Balance as on April 01, 2023
Units issued during the period

- 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 prefrence shares and compulsory convertible
debentures of SPVs and joint venture 1,375,000,000 137,500.00
Less : Units issue expenses - (549.79)
"Balance as at September 30, 2023 1,515,000,000 150,950.21
Balance as on April 01, 2024 1,515,000,000 150,950.21
Movement during the period - =
Balance as at September 30, 2024 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 period 3,846.78
Balance as at September 30, 2023 3,817.27
Balance as on Aprif 01, 2024 1,358.83
Add : Profit for the period 5,293.23
Less : Distribution to unitholders (6,420.57)
Balance as at September 30, 2024 231.49

The accompanying notes form an integral part of the condensed standalone 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
|CAl Firm registration number: 324982E/E300003 (as Manager to Nexus Select Trust)
/e &
per Abhishek Agdrwal {7@ / Vo Tuhin Parikh Asheesh Mohta
Partner 2 f MUNMBA] ) > Director Director
Membership No 112773 e DIN: 00544890 DIN : 00358583
.'\.
Place: Mumbai S Place: Mumbai Place: Mumbai
Date: November 12, 2024 Date: Novembey 12, 2024 Date: November 12, 2024
Rajesh

Chief Finarjcial Officer

Place: Mumbai
Date: November 12, 2024




Nexus Select Trust

RN: IN/REIT/22-23/0004

Condensed Standalone Financial Statements

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

A) Standalone statement of Net Assets at Fair Value (NAV)

As at September 30, 2024

As at March 31, 2024

Particular (Unaudited) (Audited)
Bock value Fair value Book value Fair value
(A) Total Assets 176,176.80 247,760.56 174,725.33 241,497.05
(B) Total Liabilities 24,995.00 24,995.00 22,416.19 22,416.19
(C) Net Assets 151,181.80 222,765.56 152,309.14 219,080.86
(D) No. of Units 1,515,000,000 1,515,000,000 1,515,000,000 1,515,000,000
99.79 147.04 100.53 144.61

NAV [ (C)/(D)]

Notes :
Measurement of fair values

The fair value of investments in SPVs are computed basis the fair value of the underlying investment properties, investment properties under development, property, plant and equipment and capital waork-in
progress as at September 30, 2024 along with values of other assets and labilities accounted in the respective SPV financial statements as at September 30, 2024.The fair value have been determined by

independent external property valuers, having appropriately recognized professional qualifications and recent experience in the location and category of the property being valued.

Valuation technique

The valuers have 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 the expected
rental growth rate, vacancy period, occupancy rate, average room rent, lease incentive costs and blended tariff rates. 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 location (primary vs secondary), tenant credit quality and lease terms.

Notes:

1) Break up of Net Asset Value

As at As at
Particulars September 30, 2024 March 31, 2024
(Unaudited) {Audited)
Fair value of i in SPVs/I 245,029.26 238,042.71
Other Assets 2,731.30 3,454.34
Less : Liabilities 24,995.00 22,416.19
Net Assets 222,765.56 219,080.86

2) The Trust holds investment in SPVs/Investment Entity which in turn hold the properties. Hence, the breakup of property wise fair values has been disclosed in the Condensed Consolidated Financial

Statements.

B) Standalone statement of Total Returns at fair value

For the half year
ended

For the half year
ended

For the half year
ended

For the year ended
March 31, 2024

Particul

articulars September 30, 2024 March 31, 2024 September 30, 2023 ’
¢ o : ¢ (Audited)

(A) Total comprehensive income / (toss) 5,293.23 5,092.32 3,846.78 B,939.10

(B) Add : Changes in fair value not recognised 1,637.73 7,833.08 3,876.04 11,709.12

Total Returns C = (A+B) 6,930.96 12,925.40 7,722.82 20,648.22

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

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

As per our report of even date

For SRB C & COLLP
Chartered Accountants
ICAl Firm registration number: 324982E/E300003

nl

per Abhishek Agagwal
Partner
Membership No 112773

Place: Mumbai
Date: November 12, 2024

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: November 12, 2024

oL

Rajesh
Chief Fijancial Officer
Place: $lumbai

Date: November 12, 2024

Asheesh Mohta

Director
DIN : 00358583

Place: Mumbai
Date: November 12, 2024




Nexus Select Trust

RN: IN/REIT/22-23/0004
Cond dq dal. Fi o
Disclosure pursuant to SEBI circular No. CIR/IMD/DF/146/2016 and SEBI/HO/DDHS/DDHS-PoD/P/CIR/2023/185
(All amounts are in Rs. million, unless otherwise stated)

For the quarter ended For the quarter ended For the half year ended
Particulars September 30, 2024 June 30, 2024 September 30, 2024
{Unaudited) {Unaudited) {Unaudited)

Cashflows from operating activities of the Trust {46.73) (42.00) (88.73)
Add : Cash flows received from SPV’s / Investment entities which represent distributions of NDCF computed as per relevant 3,340.76 3,344,47 6,685.23
framework
Add : Treasury income / income from investing activities of the Trust (interest income received from FD, any investment entities as 17.76 26.31 44.07
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 settled 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 relevant =

provisions of the REIT Regulations
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 on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss account of the Trust {486.44) (458.34) (944.78)
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 obligations arising in accordance with, any: (i). loan b + -
agreement entered with financial institution, or (ii). terms and conditions, covenants or any other stipulations applicable to debt
securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, covenants or any other stipulations
applicable to external commercial borrowings availed by the Trust or any of its SPVs/ 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 agr , power purchase agreement, lease agreement, and any other agreement of a like nature, by
whatever name called); or (v). statutory, judicial, regulatory, or governmental stipulations; 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 2,825.35 2,870.44 5,695.79
Add: Distribution from surplus cash reserves 215.27 384.64 599.91
NOCF at Trust Level (Including DIstribution from surpius cash reserves) 3,040.62 3,255.08 6,295.70

Notes :

1) The Board of Directors of the Manager to the Trust, in its meeting held on November 12, 2024 , have declared distribution to unitholders of Rs 2.007 per unit which aggregates to Rs 3,040.60 miltion. The distributions of Rs 2.007
per unit comprises Rs 0.568 per unit in the form of interest, Rs. 1.134 per unit in the form of dividend, Rs. 0.007 per unit in the form of other income and the balance Rs 0.298 per unit in the form of amortization of debt. The

cumutative distribution for the half year ended Septmeber 30, 2024 aggregates to Rs. 6,293.31 million/Rs. 4.154 per unit.

2) Pursuant to the SEB! circular No. SEBI/HO/DDHS/DDHS-PaD/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 framework is applicable w.e.f April 1, 2024, the Trust and its SPVs has disctosed the NDCF for the period ended September 30, 2023, 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 till September 30, 2023. Accordingly, the numbers for the quarter and half year ended September 30, 2023 are not

comparable.

The accompanying notes form an integral part of the condensed standalone 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: November 12, 2024

For and on behalf of the Board of Directors of

Nexus Select Mall Management Private Limited
(as Manager to Nexus Select Trust)

Q]

Tuhin Parikh Asheesh Mohta
Director Director
DIN: 00544890 DIN : 00358583

Place: Mumbai

Date: N bey 12, 2024

Chief Finangial Officer

Place: fipal
Date: Novgdnber 12, 2024

Place: Mumbai
Date: November 12, 2024
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Disclosure pursuant to SEBI circular No. CIR/IMD/DF/146/2016
(All amounts are in Rs. million, unless otherwise stated)

For the half year ended For the period ended For the period ended
S.No Particulars March 31, 2024 September 30, 2023 March 31, 2024
{Audited) (Unaudited) (Audited)
Cash flows received from Asset SPVs and Investment Entity in the form of :
Interest 2,393.64 1,301.77 3,695.41
Dividends (net of applicable taxes) 3,265.41 2,809.64 6,075.05
Repayment of Shareholder Debt 1,122.09 450.69 1,572.78
Proceeds from buy-backs / capital reduction (net of applicable taxes) G . L
Redemption proceeds of preference shares or other similar instruments * 2] .
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
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 60.98 17.02 78.00
Less: Any other expense at the Nexus Select Trust level, and not captured herein (to the extent not paid through debt (15.46) (19.38) (34.84)
or equity)
Less: Any payment of expenses, including but not limited to: .
Trustee fees (0.89) (0.85}) {1.74)
REIT Management Fees (62.44) (44.75) (107.19)
Valuer fees {1.13) {3.50) (4.63)
Legal and prafessional fees 21.32 (37.87) (16.55)
Trademark license fees - - -
Secondment fees (0.60) (0.46) (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 Trust level (525.82) {525.82)
Including repayment of external 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 (7.08) (16.24) (23.32)
Add /{Less): Other adjustments including changes in working capital {52.15) 64.69 12.54
NDCF 6,197.87 4,520.76 10,718.63
— =
Note :

The Board of Directors of the Manager to the Trust, in their meeting held on November 8, 2023 , have declared distribution to unitholders of Rs 2.98 per unit which aggregates to Rs 4,520.76 million, The distributions of Rs
2.98 per unit comprises Rs 0.85 per unit in the form of interest, Rs. 1.84 per unit in the form of dividend and the balance Rs 0.29 per unit in the form of amortization of debt.

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

As per our report of even date

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

per Abhishek A i
Partner
Membership No 112773

Place: Mumbai
Date: November 12, 2024

@ or ol

For and on behalf of the Board of Directors of

Nexus Select Mall Management Private Limited
{ag Manager to Nexus Select Trust)

Tubin Parikh
Director
DIN: 00544890

Place: Mumbai
Date: Navember 12, 2024

X

Asheesh Mohta
Director
DIN : 00358583

Place: Mumbai
Date: November 12, 2024
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Condensed Standalone Financial Statements

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

1. Trust Information

Nexus Select Trust (“the 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 condensed standalone financial statements were approved for issue in accordance
with a resolution passed by Board of Directors of the Manager on behalf the Trust on
November 12, 2024.

Shareholding pattern of Special Purpose Vehicles (SPVs)/Subsidiaries/ Investment Entity
of the Trust are as follows:

S. No Name of the SPV/Subsidiary/Investment Entity Shareholding
1. Select Infrastructure Private Limited (‘SIPL’) 100%
. CSJ Infrastructure Private Limited (‘CSJIPL’) 100%
3. Westerly Retail Private Limited (‘“WRPL’) (merged with SIPL 100%
w.e.f. May 15, 2023)
4. Euthoria Developers Private Limited (‘EDPL’) : 100%
[Refer Note
below]
)8 Nexus Hyderabad Retail Private Limited (‘NHRPL’) 100%
6. Vijaya Productions Private Limited (‘VPPL’) 100%
7. Chitrali Properties Private Limited (‘CPPL’) 100%

Safari Retreats Private Limited (‘SRPL’) 100%
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Notes to the Condensed Standalone Financial Statements
(All amounts in Rs. million unless otherwise stated)

S. No ' Name of the SPV/Subsidiary/Investment Entity Shareholding
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 (‘NSMMPL’) 100%
(merged with MSPL w.e.f. April 1, 2023)
18. Indore Treasure Island Private Limited 7(‘ITIP'L') 50%

Note: As a part of formation transaction of the Trust, the Sponsor group entity 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 Condensed Standalone Financial Statements (hereinafter referred to as the 'Financial
Statements or 'SFS') 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 Circular No.
CIR/IMD/DF/146/2016 dated December 29, 2016, 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.

The Standalone Financial Statements of the Trust comprises the Standalone Balance
Sheet and Standalone Statement of Net Assets at Fair Value as at September 30, 2024,
the Standalone Statement of Profit and Loss, including other comprehensive income, the
Standalone Statement of Cash Flow, the Statement of Net Distributable Cashflows and a
summary of select material accounting policies and other explanatory information for
x==the quarter and half year ended September 30, 2024, the Standalone Statement of
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