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’A' Trust

May 13, 2025
To,

The Corporate Relations Department,
Department of Corporate Services,
BSE Limited,

25™ Floor, Phiroze Jeejeebhoy Towers,
Dalal Street, Mumbai — 400001

Re: Script Symbol “NXST”, Scrip Code: 543913
Scrip Code for NCDs: 974908, 974909, 976118, 976119 and 976657
Dear Sir/ Madam,

Subiject: Security Cover Certificate under Regulation 54(2) of the Securities and Exchange Board of
India (Listing Obligations and Disclosure Requirements) Regulations, 2015.

Pursuant to Regulation 54(2) of the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015, read with SEBI Circular No.
SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/67 dated May 19, 2022, please find enclosed Security
Cover Certificate in the format prescribed therein, of Nexus Select Trust, for the quarter and year ended
March 31, 2025, certified by M/s. SR B C & Co LLP, Statutory Auditors as Annexure-1.

The Security Cover certificate shall also be uploaded on the website of Nexus Select Trust at
https://www.nexusselecttrust.com/regulatory-filings.

Kindly take the same on record.
Thanking you,

For and on behalf of Nexus Select Trust acting through its Manager, Nexus Select Mall Management
Private Limited
VUAY Digitally signed by

VIJAY KUMAR

KUMAR GUPTA
Date: 2025.05.13

GUPTA 17:17:56 0530
Vijay Kumar Gupta

Company Secretary and Compliance Officer
Membership No. A14545

Encl: As above

acting through its Manager — Nexus Select Mall Management Private Limited,
Registered Office : Embassy 247,Unit No. 501, B Wing LBS Marg, Vikhroli (West),
Mumbai City MH - 400083.

CIN : U70109MH2021PTC363065

T : +022-62805000 | E : corp.secretarial@nexusmalls.com |
W : www.nexusselecttrust.com


https://www.nexusselecttrust.com/regulatory-filings

Annexure I

SRBC&COLLP
29 Senapati Bapat Marg
Chartered Accountants ' Dadar (West)
Mumbai - 400 028, 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 Requlation 56(1Xd) of the SEBI (Listing
Obligations and Disclosure Requirements) Reqgulations, 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&COLLP, 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 Requlation 56(1)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Requlations, 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&COLLP aLimited Liability Partnership with LLP Identity No. AAB-4318
Reqd. Office : 22, Camac Street, Block ‘B°, 3rd Floor Kolkata-700 016
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Management’'s Responsibility

tk

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 Regulations 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 |l 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) Requlations, 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 ICAIl. 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.

) 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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9) 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 evaluated 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 Ill 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 |ll 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

e 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

¢ 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



Anaaxuie I; Security Cover (Standalone)

Columin £ Column C [1]

Exclusive Charge

Description of asset tor
which this certificate relate
(plz add hine item, f

required) certificate being

1ssued

Debt for which this

Caolumn Dfu}

Exclusive Charge Pan-Passu Charge

Other Secured
Oebt

Book Value

Cotumn E[in] Column Ffiv]

Pari-Passu Charge

Asscts shared by parn-
passu debt holder
{includes Debt for which
thus certificate 15 1ssued
& Other debt with pan
passu charge)

Debt for which
this certificate
being 1ssued

Book Value

Cotumn G[v]

Pari-Passu Charge

Other assets on
which there s pari-
passu charge
(excluding items
covered in column
fir

Book Value

Column Hivi)  Column Ifvn] Column L Column M

Related to only those items covered by this certificate

Carrying/book value for
exclusive charge assets
where market value is not
ascenamable or
applicable.

(Eg Bank balance, DSRA
etc)

Assets not
offered as
Security

Elimination
{amount in
negative)

Carrying/book value for parri
passu charge assets where
market value ts not
ascentainable or applicable.
{Eqg Bank balance, DSRA etc)

Market Value for
Assets charged
on exclusive
basis

{Total C to |} Market Value

for Pari Passu
Charge Assets

Tatal Value =
(K+L+M+N)

Related to Column F

|ASSETS ¥
|Property. Plant and Equipment = ) 3 e | ji o I - - - 0l I
|Intangible Assets 1 N | i i i L= o B 7 - j' N
‘Capllal Work-in-Progress | 1 ] — N ol 2 U S I —— + - - - -
[Right of Use Assels il L 1 =| [ - 1 - ) ER I 1 {A SR ]’_ — =
| Goodwill | - - « n T
'Intangible Assets under - T | } I —_—
|Develooment | | e il R N
NCD Series |_ — | = T = e
{Tranche A and B)
|and NCD Series Il
|{Tranche A and B,
Invesiments fnvesm\enl made lzy the 37.81081 37,810.61 47.264.24 4726424
Trustin Select Infrastruclure
|Pnvate Limited_- Select
Cllmalk | _ . .
[Other Investments 15.004.22 T T eas0241] 1 10450663 | =] 1 - | — ]
_NCD Series | [
{Tranche A and B)
and NCD Serigs Il
{Tranche A and B)
Loans Investment made by the =08 iy
Trust in Setect Infrastruciure
Pnvate Limited - Select
|Citywalk |
|Other Loans 8.756 46 = 1 1[ 32.493 67 I 41,250.13 [ [ T
Inventones B § | - - - - ] - 1 =
‘Trade Receivables | | - - | 21117 ] 21117
'Cash and Cash Equivalents | | | = 1 il 1 77.19 | 1 1119 | - |
Bank Balances other than Cash | | |
and Cash Equivalents | | 5750 | | i 8533 172.83 k | — I L5
Others I [ | 8014 | = 6.84 | - a2 ~1,567.70 =] 5 ] 88.64 | 86.64
Total r i 23,928.32 | 38,078.02 | - 123,639.32 - 185,645.66 | 47,264.24 306.15 . 47,570.39 |
EQUITY & LIABILITIES 1 [ |
|NCD Senes | | | |
Debt Securities 10 which this (Tranche A and B) and 20.000.00 (56.57) 19.943.43
certificate pentains |INCD Series Il e |
|(Tranche A and B) |
'Other debt sharing pari-passu [ ~ . - . . . |
_Chame with above debt | 1 | 1
,Other Debt 1 | . . 1 B I il
Subordinated debt = - !
[Bomomngs T - 3.469.02 3,469.02 1 1 |
| Bank - borro, I - ' - - - |
|Debt Secwities 4 9 = 4 . |
IO{heIs - borrowings X | ! 11,900.00 * - (101.18) 11,798.82 |
Trade paysbles | nn = 31.77
Lease Liabiities | | R - - | —— e =
|Prowisions | i > b . = i i |
- Others (Refer Note 2) I | l 7233 = ] - 150,330.29 - 150,402.62 | | | |
Total L ] | 11,972.33 20,000.00 | - 153,831.08 (157.75) 185,645.66 | | |
|Cover on Book Value I | | 1.90 | | | | |
\Cover on Market Value ! | i 238 I
Exclusive Security Pari-Passu Security
|Cover Ratio Cover Ratio

1 The market value disclosed n Coiumn Mw.r 1. pan passu charge assels is based on the valuation report of assets as at March 31. 2025 and book value disclosed in column N for parn passu charge

2 This inciudes the amount of Equity as at March 31, 2025 in calumn H

For and on behalf of Nexus Select Mall Management Private Limited (as manager to Nexus Select Trust)

Rajesh Deo
Chief Financial Officer

Mumba

is based on books of accounts and other rekavant records of pledged assel

SIGNED Fo

NTIFICAT
BY ION




Annexure {i. Secunty Cover (Consolidated)

Column A Column B Column C [i] Column D[ii] Column E[iii) Column Fliv] Column G[v) Column H[vi]  Column I[vif} ColumnJ  Column K Column L Column M Column N Column O

Exclusive
Exclusive Charge Charge Parn-Passu Charge Pari-Passu Charge Pari-Passu Charge Related to only those items covered by this certificate

Description of asset for Ca NG/,
H 0 - arryt X value r
which this certificate Assets shared by pari- Other assets on Assets not Ehmination ‘y ‘g " o o Carrying/book value for
0 - . . exclusive charge assets
P relate q s assu debt holder which there is pari- offered as amountin TotalCto | — h et
Jiiculdes Debt for which Debt for which this el B { ¢ UarketValucliog where market value is not Market Value D ot s

2 i 5l B s C: a - for which b ha e i =
{plz add hne item, if R Other Sccured certificate being ufmlude‘s Debt q whic pissu‘ charge Secunty negative) Assets charged P ——— S where market value is not  Total Value
required) A Debt this certificate is issued 8 (excluding items on exclusive - ascertainable or applicable.  (K+L+M+N)
being issued issued . applicable. Charge Assets
Other debt with pari covered in column basis (Eg Bank balance DSRA
i {Eg Bank balance. DSRA
passu charge) ) etc)

etc)

Book Value Book Value Yes/ No Book Value Book Value Related to Column F

ASSETS = | e | | Yes | == | = i | |

Property, Plant and Land together with ) . ) [

Equipment building of Sefect citywalk 16,539.84 22,822.87 11278147 152,143.88 . 47,264.24
Intangible Assets -1 . | - | 3103209 [ 3103209 [ | A | =
Capital Work-in-Progress - 3.18 1.84 - 688.19 693.21 - 3

[Right of Use Assets - =—] | - ‘ 58.17 | T 58.17 | -

|Goodwill | | . I = 1 + | | | | 1] 5

Intangible Assets under o E . P = . . Z

|Development | | 1

|Investments | | < = | = | = 4 13.277.28 | | 13,277.28

Loans Il | | | i ) 870.00 | 1 870.00 |

inventories 1 | =] | oam | : E| 2946 1 | 29.46 | - - - . -
Trade Receivables | | - 2109 211.17 | vl 33287 | | 565.13 | - - - 211.17 211.17 |
Cash and Cash 3 . . . 193.04 193.04 |

Equivalents | | | |

Bank Balances other than

Cash and Cash - 87.50 8.34 - 913867 1,009.51 - - - 8.34 8.34
Equivalents | | |

Others | -~ | 56.54 86.64 . 5.464.50 [ 5,607.68 - = || . 86,64 86.64
Total « | 16,708.15 | 23,130.86 - 165,640.44 -~ | 205,479.45 | - - | 47,264.24 306.15 47,570.39
|EQUITY & LIABILITIES |

NCD Series |
ngt Securities to which (Tranche_ A and B) and . 20.000 00 (86.57) 19,943.43
this certificate pertains NCD Series Il
{Tranche A and B)

Other debt sharing pari-

passu charge with above

debt | | | |

Other Debt | | | | | 20

Subordinated debt : -

Borrowings [ [ 3.469.02 | 3,469.02 |

Bank ° | - - 1807425 18,074.25

} : . — - i | }=

Others - borrowings | [ 11.90000] . = -~ ] | (101.18)]  11,798.82 | [ | 1§ -
Trade payables { | — ! ’ kil | L 773.72 4 773.72 | L . L !

Lease Liabilities I E e - 71.23 | | 71.23 | 1 1 |

Provisions - 5 -1 = 167.31 T e

Others (Refer Note d) - 7233 - 151.109.34 | | 151,181.67 | |

Total - 11,972.33 { 20,000.00 - 173,664.87 {157.75) 205,479.45

Cover on Book Value 1.16 |

Cover on Market Value _ | 2.38

:clugvec Pari-Passu Security
9""" over Cover Ratio
Ratio

Notes :

a Amount shown in line item Property Plant and Equipment in the above table include amount pertaining to investment Property

b Amount shown in line item Capital Work-in-Progress in the above table include amount pertaining to Investment Property under development

¢ The market value disclosed in Column Mw r t pan passu charge assets is based on the valuation report of assets as at March 31 2025

d This includes the amount of Equity as at March 31 2025 in column H 3

* the book value figures tioned above are from the cor cor financial its of Nexus Select Trust which have been recognized at fair v. e date on the said assets were acquired by the Trust 1 e 12th May 2023 *\) ); \

. . < <
For and on behalf of Ngxu; lect Mall Management Private Limited (as manager to Nexus Select Trust) SlG NE D FO R = ) \r,.'

Mumbai |

BY

Rajesh Deo
Chief Financial @ffic

\
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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:

Fina

ncial Covenant

S No Particulars

Reference

Calculation

As per

As per DTD

1 Loan to value Note A 14.99% |Not exceeding 49%
2 Net Debt to EBITDA Note B 2 49 |Less than or equal to 6.0x
3 Loan to value of Secured Asset Note C 37.87%|Not exceeding 55%

A Loan-to-value

S.No Particular

Net Total Debt (refer Note i below)

Amount in Rs. million
Armount

41,284

Gross Asset Value

275,330

Loan-to-value (i/i1)

14.99%

Note

S5.No Particular

(i) - Net Total Debt

Borrowings* (Non Current & Current)

Amount in Rs. million
Amount

53,468

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

S.No Particular

Amount

i |Net Total Debt (refer Note ii below) I 41,284 |
i |Adjusted EBITDA 16,583
Net Debt to EBITDA (i/ii) 2.49

Note (ii) - Adjusted EBITDA Amount in Rs. million
S5.No Particular Amount
| |EBITDA 16,688
I |Less: Ind AS Adjustments (242)
i |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 Isiand Private Umited, net of inter group elimination

C Loan

-to-value of Secured Assets

S.No Particular

Amount in Rs. million

Amount

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

ii |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
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)

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

I\
SIGNED FER |

BY

TIFICATION

SRBC& "D P
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Nexus Select Trust
Annexure 1V : Statement showing Compliance of Financial Covenants as at March 31, 2025

As per terms of para 2.23 of Schedule 5 of Debenture Trust Deed(DTD) dated October 18, 2024, the financial covenants required to be complied by the Trust
for Series It NCDs are as under:

Financial Covenant

As per

Particulars Reference As per DTD

Calculation

1 Loan to value Note A i Not exceeding 49%
2 Net Debt to NOI ‘ Note B 2.31 |Less than or equal to 6.0x
3 Loan to value of Secured Asset | Note C ] 37.87%  Not exceeding 55%

A Loan-to-value

Amount in Rs. million
Amount

S.No  Particular
| Net Total Debt (refer note i below) 41,284
i Gross Asset Value 275,330
Loan-to-value (i/i1) 14.99%

Amount in Rs. million

Note (i) - Net Total Debt

Borrowings* (Non Current & Current) (refer note ii below) 53,468
ii Accrued interest 165
Less : Consolidated Cash and Cash Equivalent Investments (Non Current &
] Current)** (12,341)
iv 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 NOI
Amount in Rs. million

S.No Particular Amount
i Net Total Debt (refer note i above) 41,284
i Adjusted NOI (refer note it below) 17,895
Net Debt to NOI (i/it) 2.31
Note (ii) - Adjusted NOI Amount in Rs. million
S.No Particular Amount
i NOI of the Group 17,110
i Less : NOI pertains to permitted acquisition** (94)
lii Add: Annualized NOI of Permitted Acquisition - (refer Note A below)* 697
iv Add: 50% NOI of the ITIPL 181
Adjusted NOI 17,895

*As perterms of DTD dated October 18, 2024 for the above calculation of NO!includes 50% of NO! of Indore Treasure Island Pnvate Limited, net of inter group elimination

AMAs per terms of DTD dated October 18, 2024, in the case of any Permitted Acquisstion. NOI of such asset for the corresponding period, shall be calculated on proforma basts i e. shall be annualized
from the date of acquisition of such asset.

Note A Amount in Rs. million
S.No Particular Amount
| 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 1it)
i Aggregate value of mortgaged properties as determined by Valuer in accordance 47,264
with REIT Regulations
Loan to value of secured assets (i/ii) 37.87%
Note (iii) Amount in Rs. million
S.No  Particular Amount
[ |Nominal value of debenture® 20,000
il Accrued interest -
] 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 Senes | and Senes I Non-Cothb!e Debentures (NCDs) secured by a first-ranking pan passu charge on the underlying asset

SIGNED FOR IDVNTIFICATION
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