
February 02, 2026 

To, 

The Corporate Relations Department, 

The National Stock Exchange of India Limited, 

Exchange Plaza, 5th Floor, 

Plot No. C/1, G-Block, Bandra-Kurla Complex, 

Bandra (East), Mumbai − 400051 

The Corporate Relations Department, 

Department of Corporate Services, 

BSE Limited, 

25th Floor, Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai − 400001 

Re: Script Symbol “NXST”, Scrip Code 543913 

Scrip Code for NCDs: 974909, 976118, 976119, 976657, 977372 and 977376; 

Scrip Code for CPs: 730527, 730535 and 730702.  

Dear Sir/ Madam, 

Subject: 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, and as amended from time 

to time, please find enclosed Security Cover Certificate in the format prescribed therein, of Nexus 

Select Trust, for the quarter ended December 31, 2025, certified by M/s S R B C & Co LLP, Statutory 

Auditor as Annexure-I. 

The above information has also been uploaded on its website at www.nexusselecttrust.com. 

Kindly take the same on records. 

For and on behalf of Nexus Select Trust acting through its Manager, Nexus Select Mall 

Management Private Limited 

Vijay Kumar Gupta  

General Counsel, CS & Compliance Officer 

Membership No. A14545 

Encl: As above 

http://www.nexusselecttrust.com/


SR BC &COLLP 12th Floor, The Ruby
29 Senapati Bapat Marg'
Dadar (West)
Mumbai - 400 028, lndia

Tel: +91 2268198OOO

Chartered Accountants

lndependent Auditor's Report on book values of the assets and compliance with respect to
financial covenants as at December 31, 2O25lor submission to Debenture Trustee

To
The Board of Directors
Nexus Select Mall Management Private Limited
(Formerly known as Nexus lndia 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 agreement

dated July 2t,2025 and master engagement agreement dated July 20, 2023, as amended

with Nexus Select Mall Management Private Limited (hereinafter the "Manager").

2. We S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of Nexus Select

Trust (the "Trust") and have been reguested by the Trust to examine the accompanying

Annexure I and Annexure ll on book value of assets and compliance status of financial

covenants (hereinafter the "statement") in relation to 30,000 listed, secured, redeemable

and non-convertible Series I (Tranche B) debentures having face value of Rs. 1 lakh each

amounting to Rs. 300 crores, 60,000 listed, secured, redeemable, non-convertible Series ll
(Tranche A) debentures having face value of Rs. 1 lakh each amounting to Rs. 600 crores and

4O,OOO listed, secured, redeemable and non-convertible Series ll (Tranche B) debentures

having face value of Rs. 1 lakh each amounting to Rs. 400 crores (hereinafter referred to as

"NCDs") issued by the Trust as at December 31, 2025 which has been prepared by the

management of the Manager (the "Management") from the Board approved unaudited

standalone and consolidated financial results, underlying books of account and other relevant

records and documents maintained by the Trust as at and for the period ended December 31,

ZO25 pursuant to the requirements of SEBI Master Circular dated August t3, 2025 on

'Master Circular for Debenture Trustees' (hereinafter the "SEBI Circular"), and has been

initialed by us for identification purposes only.

This Report is required by the Trust for the purpose of submission with Catalyst Trusteeship

Limited (hereinafter the "Debenturg Trustee') to ensure compliance with the 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 t8,2024 (the "Trust Deeds") in respect

of such Debentures.

s R B C & co LLe a Limited Liability Partnership with LLP ldentity No. AAB-4318
Regd. Office : 22, Camac Street, Block'B', 3rd Floor, Kolkata-700 016

UUtvl

Annexure-I
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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.

4. The Management is responsible for ensuring that the Trust complies with all the relevant

requirements of the SEBI circular and SEBI (Listing obligations and Disclosure Requirements)

Regulations , ZOts including providing all relevant information to the Debenture Trustee'

Auditor's ResponsibilitY

5. lt is our responsibility to provide a limited assurance and conclude as to whether the:

(a) Book values of assets as included in Column F to the Annexure I and Annexure ll are in

agreement with the books of account underlying the unaudited standalone and

consolidated financial results of the Trust as at December 31, 2025; and

(b) Trust is in compliance with financial covenants as mentioned in the Debenture Trust

Deeds as on December 31, 2025,

SEBI Circular requires the statutory auditor to only report on the book values of the assets

provided in Annexure I and Annexure ll.

6. We have performed a limited review of the unaudited standalone and consolidated financial

results of the Trust for the period ended December 3L,2025 prepared by the Trust pursuant

to the requirements of Securities and Exchange Board of lndia (Real Estate lnvestment

Trusts) Regulations , ZOI4 as amended including any guidelines and circulars issued

thereunder, (together referred as the "REIT Regulations"), and issued an unmodified

conclusion dated February 2,2026. our review of those financial results was conducted in

accordance with the in accordance with the Standard on Review Engagements (SRE) 24Lo,
,,Review of lnterim Financial lnformation Performed by the lndependent Auditor of the

Entity", issued by the lnstitute of Chartered Accountants of lndia ("lCAl").

7. We conducted our examination of the Statement in accordance with the Guidance Note on

Reports or Certificates for Special Purposes issued by the lCAl (the "Guidance Note"). The

Guidance Note requires that we comply with the ethical requirements of the Code of Ethics

issued by the lCAl.

g. We have complied with the relevant applicable requirements of the Standard on Quality

Control (SOC) 1, euality Control for Firms that Perform Audits and Reviews of Historical

Financial lnformation, and Other Assurance and Related Services Engagements.
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9, 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 financial
results of the Company taken as a whole. We have not performed an audit, the objective of
which would be the expression of an opinion on the financial results, specified elements,
accounts or items thereof, for the purpose of this report. Accordingly, we do not express

such opinion.

10. 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:

b)

Obtained and read the Debenture Trust Deeds dated June 14,2023 and October 18,

2024 pursuant to which NCDs were issued;

With respect to Security Cover included in Annexure I and Annexure ll, we have

performed following procedures:

i. Obtained the Board approved unaudited standalone and consolidated financial
results of the Trust for the period ended December 3L,2025;

ii. Obtained and read the list of security cover in respect of secured listed NCDs

outstanding as per the Statement;

iii. Traced and agreed the principal amount and the interest thereon of the secured

listed NCDs outstanding as on December 31, 2025, to the Board approved

unaudited standalone and consolidated financial results of the Trust and the

underlying books of account maintained by the Trust as on December 31, 2025;

iv. Obtained the list of security created in the register of charges maintained by

Select lnfrastructure Private Limited (the "subsidiary company" or "SlPL"),
whose assets have been hypothecated against the NCDs and 'Form No. CHG-9'

filed with Ministry of Corporate Affairs ('MCA') by SIPL in this regard. Traced the

value of charge created against Assets to the Security Cover in the column F to
the attached Annexures;

v. 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 NCDs;

vi. Traced the book value of assets with the books of accounts of the Trust underlying

the unaudited standalone and consolidated financial results;

a)
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c)

vii. Examined and verified the arithmetical accuracy of the computation of Security

Cover, in the accompanying Annexures;

viii.The Annexures have been prepared by the management and we have not

performed any procedures in relation to the said Annexure other than those

mentioned above.

With respect to compliance with financial covenants included in the Statement, the

Trust is required to test compliance with financial covenants specified therein on an

annual basis i.e. only on March 31st of each financialyear as per the Trust Deeds issued

by Catalyst Trusteeship Limited to the Trust. Hence, no financial covenants are

required to be complied with by the Trust under the Trust Deeds as at December 31,

2025; and

performed necessary inquiries with the management and obtained necessary

representations.

Conclusion

11.Based on the procedures performed by us, as referred to in paraqraph 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:

a) The Book values of assets as included in the Column F to the Annexure I and

Annexure ll are not in agreement with the books of account underlying the

unaudited standalone and consolidated financial results of the Trust as at December

31, 2025; and

b) Trust is not in compliance with financial covenants as mentioned in the Debenture
Trust Deeds as on December 3L,2025.

d)
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Restriction on Use

L2, 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.

FoTSRBC&COLLP
Chartered Accountants
I CA I Firm Reg istration Nu m ber: 324982E/ E300003

per Abhishek
Partner
Membership Number: LL277 3

UD|N: 26).12++3 su lr.rLtrrq 6

Mumbai
February 2,2026

trduMBAl



Nexus Select Trust
security Cover Ratio for the nine months ended December 31, 2025

Annexure l: Security cover (standalone)

amounts are Rs. in unless

23.48

1.99

4.62

4,860.72

23.48

1.99

8.62
34.Ot4.460.72

4,860.72

1.247.15

570-56

I,t41.J5
5.44

14,876.22

2.04

8.52

195.29

1 ,297.85

14,174.30

4,758.42

(2.15)

12.851

{6.65)
5.44

14,867.63

192.29
11.374.44

5/O.56

3,282.14

2.O4

0.02

7,897.95

3.77
Pari-Passu Security Cover
Ratio

1,300.00

31.10

3,781.06

1,250.OO

1.150.00

8.59

8.50

3.OO

3.951.97

2,495.29

1 ,445.18

FICATII]N

SRBC&

SIGNEO FOH

BY

NCD Series I (Tranche Bl

& ll firanche A and B)

Series ! firanche

given by Trust

NcD Series ! lTranche !l
& ll firanche A and B)

lnvestmenst made by the
Trust in Selecl

lnfrastructure Privat€

Limited

Leose Liobilities

IABil ITIFS

(rcfer noteJtheE

)ebt Securities to whict

lhis certificate Pertains

other debt sharing pari-

Passu charge with abov€

debt
Other Debt

stbordinated debt

Bank - h.rr.wino.

Loans

lnventories
Trade Receivabtes

CashCash and

Bank Balances other
Cash and

Others
T6bl

ASSETS

Ptant

lntanoible Assets

capital work-in-Progress

6oodwitl
lntangibte Assets under

lnvestments

Column F

Pari-Passu Charge

Assets shared by pari-
passu debt holder

(includes Debt for which
this certificate is issled
& Other debt with pari

passu charge)

Book Value

Other assets on which
there is pari-passu

charge
(excluding items

covered in column "F")

Elimination (amount

in negative) debt

considered more
than once (due to
exclusive plus,

paripassu charge)

exclusive charqe assets . passu charqe assets where
:^-."..-.-.-.': --:--- Market Varue . . Totql Vatud

where market value is not , _ . _ market value is not ascertarnable
ascertainable or aDDl cable. ror Parl Passu or aDblicable-
-ri-r i""nl","".J, Jinl,- ct'"ts' r""1' 

rEu s""r i"i,i.", D;nn, -".t "t 
(K*L'M'N)

market value is not value is not applicable) ' .

applicable) Related to column F

Column Kcolumn JColumn HColumn E

Exclusive charge Exclusive charge PariPassu Charge

cdlumn D

Book Value

Column C

Book Value

Column Icolumn A

Particulars

column I

Book ValueYes/ No

Market Value for
(Total C to l) Assets charged

on exclusive
basis

Assets not
offered as

Security

Other Secured
Debt

Debt for which
this certificate

being issued

Description of asset for
which this certificate

relate

Column G

Pari-Passu Charge

Debt for which
this certificate

beinS issued

columnL columnM ColumnN , Column
Related to only those item5 covered by this certificate

Carrying/book value for Carrying/book value for parri

Mumbai

t
a)

z.



Nexus Select Trust
Security cover Ratio for the nine months ended December 31, 2025

Annexure li Security Cover (standalone)

Notes:

For Exclurive charge

The vatue presented in Cotumn D includes the amount of NCD Series lll and NCD Series lV Debentures issued by Trust during the period, which are secured by:

For Pari-Passu charge

from the unaudited books gf accounts undertying the standatone financiat resutts of Trust as at December 31 , 2025

2025, determined by an indbpendent vatuer in accordance with SEBI REIT Regutation

Other Notes
- others includes the amount of Equity as at December 31, 2025 in column H

For and on of Nexus Select ,'"lall ilanagement Private Limited (as manager to Nexus Select Trust)

Rajesh

chief

Mumbai
Date : February 2026

Mumbai

*

SIGNED FOR IOEN

BY

SRBC&CO LLP

ATION

MUM



Nexus Select Trust
Security Cover Ratio for the nine months ended December 31, 2025

Annexure ll: Security Cover (Consolidated)
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Nexu! Select Trust
security cover Ratlo for the nine monthi ended Decehber 31, 2025

Annexue ll: Security Cover (consolidated)

Not€s:
For Exclusive Charge
- The value presented in Column D inctudes the amount of NCD Series lll and NCD Series lV Debentures issued by Trust during the period, which are secured by:

For Pari-Passu charge

2025, detemined by an independent vatuer in accordance with SEBI REIT Regutation

- The book vatue of the other secured assets, as disctosed in column N, is extracted from the undertying unaudited book of accounts of the subsidiar comPany as at December 31, 2025

Other Notes
- Amount shown in tine item Property, Ptant and Equipment in the above tabte jnclude amount pertaining to lnvestment Property

- AmountshownintineitemCapitatWork-in-Progre$intheabovetabteinctudeamountpertainingtolnvestmentPropertyunderdevetopment
- OtheE inctudes the amount of Equity as at December 31, 2025 in column H.

said assets were acquired by the Trust i.e. 12th li^ay 2023) as at December 31, 2025

For and on Nexus Select Matl Management Private Limited (as manager to Nexus select Trust)

Rajesh

chief Financiat

Mumbai
Date : February 02,

Mumbai

*

z

c5e

t0ilt

& CO LLPSRBC

OR IOENTISIGNED F

BY



SRBC&COLLP 12th Floor, The Ruby
29 Senapati Bapat Marg'
Dadar (West)
Mumbai '400 028, lndia

Tet: +91 2268i98000

,Chartered Accountants

Independent Auditor's Report on book values of the assets and compliance with respect to
financial covenants as at December 31, 2025ior submission to Debenture Trustee

To
The Board of Directors
Nexus Select Mall Management Private Limited
(Formerly known as Nexus lndia Retail Management Services Private Limited)
(Acting in its capacity as manager of Nexus Select Trust)
501, B Wing, Embassy 247,
LBS Marg, Vikhroli West,

Mumbai400083.

1. This Report is issued in accordance with the terms of the service scope letter agreement

dated July 21, 2025 and master engagement agreement dated July 20, 2023, as amended

with Nexus Select Mall Management Private Limited (hereinafter the "Manager").

Z. We S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of Nexus Select

Trust (the "Trust") and have been requested by the Trust to examine the accompanying

Annexure I and Annexure ll on book value of assets and compliance status of financial

covenants (hereinafter the "statement") in relation to 55,000 listed, secured, redeemable

and non-convertible Series lll debentures having face value of Rs. 1 lakh each amounting to

Rs. 550 crores, 5O,OOO listed, secured, redeemable and non-convertible Series lV (Tranche

A) debentures having face value of Rs. 1 lakh each amounting to Rs. 500 crores and 20'000

listed, secured, redeemable and non-convertible Series lV (Tranche B) debentures having

face value of Rs. 1 lakh each amounting to Rs. 200 crores (hereinafter referred to as "NCDs")

issued by the Trust as at Decembe r 3L, 2025 which has been prepared by the management

of the Manager (the "Management") from the Board approved unaudited standalone and

consolidated financial results, underlying books of account and other relevant records and

documents maintained by the Trust as at and for the period ended December 3L, 2025

pursuant to the reguirements of SEB| Master Circular dated August L3, 2025 on 'Master

Circular for Debenture Trustees'(hereinafter the "SEBI Circular"), and has been initialed by

us for identification purposes only.

This Report is required by the Trust for the purpose of submission with lDBl Trusteeship

Services Limited (hereinafter the "Debenture Trustee') to ensure compliance with the SEBI

Circular in respect of its NCDs. The Trust has entered into an agreement with the Debenture

Trustee vide agreement dated April 25, 2025 and December 9,2025 (the "Trust Deeds") in

respect of such Debentures.

S R B C & CO LLB a Limited Liability Partnership with LLP ldentity No. AA8-4318
Regd. office:22, camac Street, Elock'B',3rd Floor. Kolkata-7o0 016

*
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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.

4, The Management is responsible for ensuring that the Trust complies with all the relevant

requirements of the SEBI circular and SEBI (Listing Obligations and Disclosure Requirements)

Regulations,20t5 including providing all relevant information to the Debenture Trustee.

Auditor's Responsibility

5. lt is our responsibility to provide a limited assurance and conclude as to whether the:

(a) Book values of assets as included in Column C to the Annexure I and Annexure ll are in
agreement with the books of account underlying the unaudited standalone and

consolidated financial results of the Trust as at December 31, 2025; and

(b) Trust is in compliance with financial covenants as mentioned in the Debenture Trust
Deeds as on December 31, 2025.

SEBI Circular requires the statutory auditor to only report on the book values of the assets
provided in Annexure I and Annexure ll.

6. We have performed a limited review of the unaudited standalone and consolidated financial

results of the Trust for the period ended December 3L,2025 prepared by the Trust pursuant

to the requirements of Securities and Exchange Board of lndia (Real Estate lnvestment

Trusts) Regulations, 2Ot4 as amended including any guidelines and circulars issued

thereunder, (together referred as the "REIT Regulations"), and issued an unmodified

conclusion dated February 2,2026. Our review of those financial results was conducted in

accordance with the in accordance with the Standard on Review Engagements (SRE) 24L0,

"Review of lnterim Financial lnformation Performed by the lndependent Auditor of the

Entity", issued by the lnstitute of Chartered Accountants of lndia ("lCAl").

7, We conducted our examination of the Statement in accordance with the Guidance Note on

Reports or Certificates for Special Purposes issued by the lCAl (the "Guidance Note"). The

Guidance Note requires that we comply with the ethical requirements of the Code of Ethics

issued by the lCAl.

8. We have complied with the relevant applicable requirements of the Standard on Quality
Control (SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical

Financial lnformation, and Other Assurance and Related Services Engagements.
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9. 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 financial

results of the Company taken as a whole. We have not performed an audit, the objective of

which would be the expression of an opinion on the financial results, specified elements,

accounts or items thereof, for the purpose of this report. Accordingly, we do not express

such opinion.

10. 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 dated April 25,2025 and December 9,

2025 pursuant to which NCDs were issued;

b) With respect to Security Cover included in Annexure I and Annexure ll, we have

performed following procedures:

i. Obtained the Board approved unaudited standalone and consolidated financial
results of the Trust for the period ended December 3L,2025;

ii. Obtained and read the list of security cover in respect of secured listed NCDs

outstanding;

iii. Traced and agreed the principal amount and the interest thereon of the secured

listed NCDs outstanding as on December 31, 2025, to the Board approved

unaudited standalone and consolidated financial results of the Trust and the

underlying books of account maintained by the Trust as on December 31, 2025;

iv. Obtained the list of security created in the register of charges maintained by:

. Safari Retreats Private Limited (the "SRPL") that has been provided against

Series lll Debenture and 'Form No. CHG-1' filed with Ministry of Corporate
Affairs ('MCA') by SRPL in this regard;

. Chitrali Properties Private Limited (the "CPPL") that has been provided

against Series lV (Tranche A and Tranche B) and 'Form No. CHG'1' filed with

Ministry of Corporate Affairs ('MCA') by CPPL during the quarter in this
regard.

and traced the value of charge created against Assets to the Security Cover in the

Column C to the attached Annexuresi
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v. 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 NCDs;

vi. Traced the book value of assets with the books of accounts of the Trust underlying

the unaudited standalone and consolidated financial results;

vii. Examined and verified the arithmetical accuracy of the computation of Security

Cover, in the accompanying Statement;

viii.The Annexures have been prepared by the management and we have not

performed any procedures in relation to the said Annexure other than those

mentioned above.

We have obtained and read the terms related to the testing of financial covenants in

the Trust Deeds and noted that the first financial covenant testing date for each

financial covenant is March 3L,2026 in respect of Series lll and Series lV (Tranche A

and Tranche B). Hence, no financial covenants are required to be complied with by the

Trust under the Trust Deeds as at December 31, 2025; and

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:

a) The Book values of assets as included in the Column C to the Annexure I and

Annexure ll are not in agreement with the books of account underlying the

unaudited standalone and consolidated f inancial results of the Trust as at December

31, 2025; and

b) Trust is not in compliance with financial covenants as mentioned in the Debenture

Trust Deeds as on December 3t,2025.
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Restriction on Use

IZ. 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.

FoTSRBC&COLLP
Chartered Accountants
lCAl Firm Registration Number: 324982E/E300003

per Abhish Agarwal
Partner
Membership Number: LI2773

UD|N: 26 Lt2++3IOtrPo $ gqJ2-

Mumbai
February 2,2026

UUMBAI



Nexus Select Trust
security cover Ratio for the nine months ended December 31, 2025

Anhexure I : Security Cover (Standalone)

Rs. in unLess otheruise
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8.50

3.00

2.370.O

1.499_98

858.53

517.52

167.56

419.09

477.79

Others

NCD Series lll:
Unbilled Receivabtes of Safari

Retreats Private Limited

NcD series lv lTranche A ani

!I
Unbitted Receivables ol
Chitrali Properties Privat€

Limited
Otherr

ithers

NCD Series lll:
Trade Receivabtes of Safari

NCD Series lV
tTranche A end B)

Trade Receivabtes of chitrati
Properties Private Limited

Escros

Retreat:

NcD series lll:
Bank Balance in

Account of Safari

NCD Series lV
(Tranche A and B)

lnvestment in shares made by

Trust in Chitrali Properties
Private Limited

Others

NCD series lll
Loan given by the Trust tc
safari Retreats Private Limited

NCD Series lV
(Tranche A and B)

Loan given by the Trust t(
Chitrati Propertjes Privatt
Limited

NcD series lll
lnvestment in shares made bt
Trust in Safari Retreat:

Bank Balances other thar
cash and casl
Equivatents

Others

Trade Receivabtes

caslCa5h and

lnvestments

Loans

ASSETS

Property, Plant and

Capitat Work-in-Progress

Risht of llse Assets

GoodwiLl

lntangible Assets under

Column F

Pari-Passu charge

Assets shared by pari
passu debt holder

(includes Debt for which

Elimination (amount

in negative) debt

considered more
than once (due to
exclusive plus,

paripassu charge)

Carrying/book value for
exclugive charge assets

where market value is not
ascertainable or applicable.

(Eg Bank balance, DSRA,

market value is not
applicable)

Carrying/book value for parri
passu charge assets where

hirket value rs not
for Pari Passu

ascertainable or aoDlicable.
charge Assets 

(Eg Sank balance, DsRa, market
value is not applicable)

Related to Column F

Column OColumn KColumn JColumn H

as Security

Book Value

Description of asset for

column BColumn A

Particulars

Column I

Book ValueYes/ NoBook Value

'Total Value

(K+L+I,ltN)

Market Value for
(Total C to l) Assets charged

on exclusive
basis& Other debt with pari

passu charge)

Book Value

Other Secured
Debt

Column L Column M Column N

Related to only those items covered by this certificate
Column G

Pari-Passu charge

Other assets on which
there is pari-passu

charge
(excluding items

covered in column "F )

Column C Column D Column E

Exclusive Charge Exclusive Charge Pari-Passu charge

Debt for which
this certificate

being issued

oebt for which
this certificate

being is5ued



Nexu5 Select Trust
Security Cover Ratio for the nine months ended December 31, 2025

Annexure I : Security Cover (Standalone)

are Rs. in unless otheNise
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1,100.00

1.300,00

1.1 50.00
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1.17
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2-O2
1.93

Exclusive Security
Cover Ratio

550.00

700.00

2.27

NcD series lv
lTr:..hc A:hA R\

NCD Series lV (Tranche A anc
Al . lhlara<t A..flr.d

ith^rdi^.t'.d dPht

NCD Serles lll
NcD Serl.s lV

srl.!

Bonk

foEl

C6vcr on lilerkct Vlluc

Debt Securities to whicf
lhis certif icate pertains

other debt sharing parj
passu charqe with abov€

Borrowines

Secutities
Othets

Othe6 (refer note

Column F

Pari-Passu charge

Assets shared by pari-
passu debt holder

(includes Debt for which
this certificate is issued
& Other debt with pari

passu charge)

Book Value

Elimination (amount

in negative) debt
amount

considered more
than once (due to

exclusive plus,

paripassu charge)

carrying/book value for
exclusive charge assets

where market value is not
ascertainable or applicable.

(Eg Bank balance, DSRA,

market value is not
applicable)

carrying/book value for parri
Dassu charQe assets where

Market Value
market value rs not

ascertainable or aoolicable.
charge Assets 

(Eg Bank balance, oinn, mart<et

value is not applicable)

Related to Column F

Column OColumn K

(Total c to l)

Column JColumn H

Book Value

Column BColumn A

Particulars

Column I

Book ValueYes/ NoBook Value

Total Value

(K+L+M+N)
Assets charged

on exclusive
basis

Assets not offered
as security

Other Secured
Debt

Description of asset for
which this certificate relate

Column L Column M Column N

Related to only those items covered by this certificate
Column G

Pari-Passu charge

other assets on which
there is paripassu

charge
(excluding items

covered in column F )

Debt for which
this certificate

being issued

column C Column D Column E

Exclusive charge Exclusive charge Pad-Passu charge

Debt for which
this certificate

being issued

Notes:

For Exclusive charge
- During the period, the Trust has issued foltowing Debentures:

the standatone financia[ resutts of Trust as at December 3'1, 2025

the valuation report as at September 30, 2025, determined by an independent vatuer in accordance with SEBl REIT Regutation

For Pari-Passu Charge

unaudited books of accounts undertying the standatone financial resutts of Trust as at December 31, 2025

Other Notes
- Others inctudes the amount of Equity as at December 31, 2025 in cotumn H
- The book vatue figures mentioned above are extracted from the unaudited books of account underlying the the standalone financial resutts of Trust and subsidiary as at December 31, 2025

For and on

chief Financiat

Mumbai

'1***

P
lMui-nbai2

SRBC&CO LLP
MUMBAI

NTIFICATIONSIGNED

BY

Date : February 02,

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



Security Cover ktio for the nine monthi ended December 31, 2025

Annexure ll: Security cover (consolidated)
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ICD Seriet lll:
Jnbilled Receivables of safan

NCD Series lV

fir.nche A and B)

Unbilted Receivabtes of Chitral
Properties Pdvate Limited

OtheE

NcD Series lll:
Trade Receivables of Safad Rereat!
Private Limited

NcD seies lV lTranche A and B):

Trade R<eivabtes of Chi$al
ProFrties Pdvate Limited

NcD sedes lll:
Eank Balance in Escrow Account ot

NCD Sedes lll:
Land together with buitding Htt
;afad Rereats Pdvate Limited.

NCD Series lV
(Tranche A.nd B):

Land together with building witl
Chitrati Prop€rties Pdvate Limited

!.g!-Ssnqrl
0ranche A and B)

lnvestment ProperLies under
devetopment of Chitrali Propenies

OtheE

lank Balances other thar
:ash and Cash Equival€nb

f,thers

ueDt secun0e5 rc wntcn rnl!

Other debt shadng pad
passu charge with abov€

ntangible bseb under

Trade Receivables

Equipment

Capital Work.in-Progres

Assets shared by pad-passu other assets on which
debt holder (includes Debt there is pad"passu

for which this cedificate is charge
irsued & Other debt Sth (excludinq itehs covered

pad passu charge) in column F )

aook Value Book Value

Elimination (amount in
negative) debt amount
considered more than

exclusive plus,

PadPassu charge)

Related to only those items covered by this cedificate

carrying/book value for carrying/book valueJor pard

exclusive charge assets where Market value passu charge a$ets whetu, 
. Totul v"lu"

market value is not for pad passu market value E notnscedainable

ascertainable or applicable. chnrse Assets , . :r.aee'rc1ol:l - {K+L+M+N)
(Eg Bank balance. D5RA, tEg Eank balance' DsM' market

market value is not applicable) value is not applicable)

Related to Column F

Column K

(Total c to l)

Column JColumn H

Exclusive Charge
Column B oColumn I

Pad-Passu Charge

Column LColumn D

Exclusive Charge

Column G

Pari-Passu Charge

Column F

Pad-Passu Charge

DescdDrion of asseL for which this Debt for which thk
. . cedificate being Other Secured Debt

issued

thL cedificate
being issued

Il4urnbai



Nexus SelectTrust
Security Cover Ratlo for the nine months ended December 31, 2025

annexure ll: Security Cover (Consolidated)

2.272.27,l
NCD Sedes lV fir.nche A and B)

lnterest Accrued p€rhining

2.O7

lExclusive Securlty

Olhe$

AsseB shared by pari-parsu Other assets on which
debt holder (includes Debt the.e is pad-passu

for which this cenificate is charge
issued & Other debt with (excludjng items covered

pad passu charge) in column F )

Carryinq/bookvalue for pard
passu charge asseb wher. lotut Vutu"

markct value is noi ascertainable

._ _ .:.."p0'i.1bl:: (K+L+M.N)
(Eq Bank balance, DSU, market

value is not applicable)

Related to column F

Column K

(Toral c ro r)

Column JColumn HColumn G

Pad.Passu ChargeExclusive Charge
Column B o

Particula6

Column I

Book Value

Charge Assets

Carryjng/book value for
exclusive charge assels where

ascedainable or applicable.
(Eg Bank balance, DSRA,

market value is noi applicable)
padpassu charge)

Secudty

Elimination (amount in
negative) debt amounl

column F

Pad-Passu Charge

column D Column E

Exclusive Charge Pari-Patsucharge

DescdDrion of asseL for which this Debt for which thk
. . certificate being other Secured Debt

issued

Debt forwhich
this €edificate

being istued

Notes:
For Exclurive charge
- During the period, the Trust has issued fottowing Debentures:

as at September lO, 2025, determined by an independent vatuer in accordance with SEBI REIT Regulation

For PariPassu charge

Other Notes
- Amount shown in tire item Property, PLant and Equipmenl in lhe.above tabte inctude amount perLaining to lnveslment Prcperty
- Amount shown in tine item Capitat Work-in-Progress in the above table inctude amount pertaining to lnvestment Property under deveLopment

- Others incLudes lhe amount of Equity as at December ll, 2025 in cotumn H

lhe Trust i.e. 12th May 2023) as at December ll, 2025

For and on Nexur Select Mall Management Private Limited (as manager to Nexus SelectTrutt)

Rajesh

Chief

Mumbai
Date : February 02,

fviumbai
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