
 

May 12, 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:731559 

Dear Sir/ Madam, 

Subject: Security Cover Certificate under Regulation 54(3) of the Securities and Exchange Board 

of India (Listing Obligations and Disclosure Requirements) Regulations, 2015. 

 

In continuation to our intimation dated May 12, 2026 regarding the outcome of the meeting of the Board 

of Directors of  Nexus Select Mall Management Private Limited, Manager to Nexus Select Trust held 

on May 12, 2026 and pursuant to Regulation 54 (3) 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, as amended from time to 

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

Trust, for the quarter and financial year ended March 31, 2026, certified by M/s SRBC & Co LLP, 

Statutory Auditor of Nexus Select Trust 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/


SRBC& CO LLP 
Ch•rtered Accoiantents 

12th Floor. The Rubv 
29 Senapati Bapat Marg 
Oadar ( West) 
Mumbai • 400 028, India 

Tel : +91 ZZ 6819 8000 

Independent Auditor's Report on Security Cover, Compliance with all Covenants and book value 
of assets as at March 31, 2026 pursuant to Regulation 56(l)(d) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Master 
Circular dated August 13, 2025 on 'Master Circular for Debenture Trustees' for submission to 
the Debenture Trustee 

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. 

l. This Report is issued in accordance with the terms of the service scope letter dated July 21, 
2025 and master engagement agreement dated July 20, 2023, as amended with Nexus 
Select Mall Management Private Limited (hereinafter the "Manager"). 

2. We SR BC & CO LLP, Chartered Accountants, are the Statutory Auditors of the Nexus Select 
Trust (the "Trust") and have been requested by the Trust to examine the accompanying 
Annexure I, Annexure II, Annexure Ill and Annexure IV showing Security Cover, Compliance 
with Covenants as per the terms of Debenture Trust Deeds and book value of assets 
(hereinafter the "Statement") in relation to 30,000 listed, secured, redeemable and non­
convertible Serles I - Tranche B (ISIN - INEONDH07027) debentures having face value of Rs. 
1 lakh each amounting to Rs. 300 crores, 60,000 listed, secured, redeemable, non­
convertible Series II - Tranche A (ISIN - INEONOH07043) debentures having face value of Rs. 
1 lakh each amounting to Rs. 600 crores and 40,000 listed, secured, redeemable and non­
convertible Series II - Tranche B OSIN - INEONDH07035) debentures having face value of Rs. 
1 lakh each amounting to Rs. 400 crores (hereinafter referred to as "NCDs") Issued by Trust 
as at March 31, 2026 which has been prepared by the management of the Manager (the 
"Management") from the Board approved audited standalone and consolidated financial 
statements, underlying books of account and other relevant records and documents 
maintained by the Trust as at and for the year ended March 31, 2026 pursuant to the 
requirements of the Reguiar1on 56(1)(d) of the SEBI (Listing Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, and SEBI Master Circular dated August 13, 
2025 on 'Master Circular for Debenture Trustees' (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") 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") in respect of such Debentures. 

SR BC & CO LLP. a llmU~ l iabtbly PartnP,ship with LLP ldent,ty No_ AAB·43 l8 
Regd. Office: 22, C~m•c She•t. e10ck ·e·. 3,a noor, Kol~ala-700016 

     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 
ci re umstances. 

4. 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 of 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, 2026; and 

(c) Book values of assets as included in the Column C to Column J to the Annexure I and 
Annexure II are in agreement with the books of account underlying the audited 
standalone and consolidated financial statements of the Trust as at March 31, 2026. 

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

6. We have performed an audit of the standalone and consolidated financial statements of the 
Trust for the year ended March 31, 2026, prepared by the Management pursuant to the 
requirements of Regulation 23 of the Securities and Exchange Board of India (Real Estate 
Investment Trusts) Regulations, 2014, as amended including any guidelines and circulars 
issued thereunder ("REIT Regulations") and issued an unmodified opinion dated May 12, 
2026. Our audit of these financial statements was conducted in accordance with the 
Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India 
("ICAI"). 

7. We conducted our examination of the Statement in accordance with the Guidance Note on 
Reports or Certificates for Special Purposes issued by the ICAI. 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. 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 Information, and Other Assurance and Related Services Engagements. 

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 
statement of the Trust taken as a whole. We have not performed an audit, the objective of 
which would be the expression of an opinion on the financial statements, 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 and noted that as per such debenture 
trust deed the Trust is required to maintain 100 percent security cover. 

b) With respect to Security Cover included in Annexure I and Annexure 11, we have 
performed following procedures: 

i. Obtained the Board approved audited standalone and consolidated financial 
statements of the Trust for the year ended March 31, 2026; 

ii. Traced and agreed the principal amount and the accrued interest thereon of the 
secured fisted NCDs outstanding as on March 31, 2026 to the Board approved 
audited standalone and consolidated financial statements of the Trust and the 
underlying books of account maintained by the Trust as on March 31, 2026; 

iii. Obtained and read the list of security cover in respect of secured listed NCDs 
outstanding. Traced the value of assets from the Statement to the standalone and 
consolidated audited financial statements of the Trust as on March 31, 2026 and 
the underlying books of accounts and records of the Trust. 

iv. Obtained the list of security created in the register o! charges maintained by the 
Select Infrastructure Private Limited ("SIPL") whose assets have been mortgaged 
/ hypothecated against the NCDs and 'Form No. CHG-9' filed with MCA. Traced the 
value of charge created against Assets 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. 
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vi. Examined and verified the arithmetical accuracy of the computation of Security 
Cover, in the accompanying Annexures. 

vii. 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. 

c) With respect to compliance with financial covenants included in the Annexure Ill and 
Annexure IV, we have performed following procedures: 

i. Obtained and verified the computation of Loan to Value (LTV) of Secured Assets, Loan 
to Value ratio, Net Total Debt to EBJTDA ratio as computed in the Annexure Ill 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. 

ii. For Net Total Debt to EBITDA, Loan to Value ratio and Net Total Debt to NOi: 

i. Traced the Earnings before interest, depreciation and amortization and tax 
expense from the Board approved audited Consolidated Financial Statements of 
the Trust as at and for the year ended March 31, 2026 and the underlying books 
of account maintained by the Trust; 

ii. Traced the value of outstanding borrowings, accrued interest thereon, cash and 
cash equivalents, investments from the Board approved audited Consolidated 
Financial Statements of the Trust as at and for the year ended March 31, 2026, 
and the underlying books of account maintained by the Trust; 

iii. 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 

iv. Traced the Net Operating Income (NOi) figure from the Board approved audited 
Consolidated Financial Statements of the Trust as at and for the year ended March 
31, 2026, and the underlying books of account maintained by the Trust. 

iii. For Loan to Value (LTV) of Secured Assets: 

i. Traced the value of total outstanding nominal valll'? of NCDs and accrued interr.-5~. 
thereon as at March 31, 2026 from the Board approved audited Consolidated 
Financial Statements of the Trust as at and for the year then ended and the 
underlying books of account maintained by the Trust; 

ii. Traced the value of cash and cash equivalents, investments of the SIPL whose 
assets are secured to the books of accounts and other relevant records and 
documents maintained by the Trust underlying the Board approved audited 
Consolidated Financial Statements of the Trust as at and for the year ended March 
31,2026;and 
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iii. 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. 

d) With respect to covenants other than those mentioned in paragraph l0(c) 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 Deeds, as at March 31, 2026; 

e) Traced the book value of assets from the books of accounts of the Trust underlying the 
Board approved audited standalone and consolidated financial statements as at March 
31, 2026. 

f) 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 Trust deeds; 

b) Trust is not in compliance with all the covenants including financial covenants as 
mentioned in the Trust Deeds as on March 31, 2026. 

c) Book values of assets as included in the Column C to Column J to the Annexure I 
and Annexure II are not in agreement with the books of account underlying the 
audited standalone and consolidated financial statements of the Trust as at March 
31, 2026. 
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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, relevant stock exchange 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. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

per Abhishe Agarwal 
Partner 
Membership Number: 112773 

UDIN:26112773JUSVPK4730 

Mumbai 
May 12, 2026 
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Nexus Select Trust 
(All amounts are in Rs. crore, unless otherwise stated) 

Annexure Ill : Statement showing Compliance of Financial Covenant of NCD Series I - Tranche B (ISIN: INEONDH07027) as at March 31, 2026 

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 are as under: 

Financial Covenant 

S.No 

2 

Particulars 

Loan to value 

Net Debt to EBITDA 

Secured Asset Level 
Loan to value of Secured Asset 

Calculation of Financial Covenants 

REIT Level 

A Loan-to-value 

a 
t:, 

Net Total Debt (refer Note (i)) 
jGross Asset Value as determined by valuer under REIT regulations 
, Loan-to-value (a/b) 

B Net Debt to EBITDA 

Net Total Debt (refer Note (i)l 
EBITDA as per DTD (refer Note (ii)) 
jNet Debt to EBITDA {a/b) 

Secured Asset Level 

C Loan-to-value of Secured Assets 

a 

b 

Total outstanding nominal value of debenture and accrued interest 
reduced by cash and cash equivalents investment (refer Note {iii)) 

I 
Aggregate value of mortgaged properties as determined by Valuer in 
accordance with REIT Regulations 
Loan to value of secured assets (a/b) 

Note (i) Net Total Debt 

Reference 

Note A 

Note B 

Note C 

s,040.◄2 1 
30,557.88 
--16-.5~ 

1, 102,89 I 

5,004.02 • 

S.No Particular Amount 
a 
b 

C 

d 

1 Borrowings (Non Current & Current)* 
~Accrued interest on borrowings_ _ _ 
Aggregate amount of cash and cash equivalent investments (REIT Group) 
(Non-current ft Current) 

I Cash and Cash Equivalent of Investment entity'* 
Net Total Debt (a+b-c-d) 

-.-e-xc- /c-u~de-s~/c-ea_se_ liabilities 

"*Nexus Select Trust holds 50% share of Indore Treasure Island Private limited 

Note (if) EBITDA as per OTO 

! EBITDA of Investment entity' 
c i Ind AS Adjustments of RE IT Group 
d I Ind AS Adjustments of Investment entity" 
e ; Income accrued by the REIT Group from Investment enti ty" 

EBITDA as per DTD (a•b-c-d-e) 
"Nexus Select Trust holds 50% share af Indore Treasure ls/and Private Limited 

6,212.84 1 
8.41 

(1,180.66) 

(0.17) 
5,040.42 ' 

·i,H·Hl,iN 
1,szo.23 I 

15.34 , 
( 15,61 Ji 

(0.13) , 

(3.28) 
1,816.56 , 

As per 
Ca le ulation 

16.5% 

2.8 

ZZ.0% 

As per DTD 

• " I 

Less th,m or equ.il 
to 6.0x 

Not exceeding 55% 

Note (iii) Total outstanding nominal value of debenture and accrued interest reduced by ccish and cash equivalents investment 

5. No Particular Amount 
a Nominal value of debenture' ____ 1,300.00 
b Accrued interest on debenture 

---,:::;:::=~.,;:::- 7c,ash and Cash Equivalent Investments (SIPL) {197.11) 

al outstanding nominal value of debenture and accrued interest 
uced t:, cash and cash equivalents investment {a+b·c) 1,102.89 

s I (Tranche 8/ and Series II (Tranche A and BJ Non-Convertible Debentures secured by o first- rankiny pari passu charye on 

asset. 



l~exus Select Trust 
(All amounts are in Rs. crore, unless otherwisE' stated) 

Annexure IV; Statement showing Compliance of Financial Covenant of NCD Series JI - Tranche A (ISIN: INEONDH07043) and Tranche B 
(ISIN: INEONDH07035) as at March 31, 2026 

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 are as under: 

Financial Covenant 
As per 

S. No Particulars Reference As per DTD 
Calculation 

2 

REIT Level 
Loan to value 

Net Debt to NOi 

Secured Asset Level 
Loan to value of Secured Asset 

Calcutatton of Financial Covenants 

REIT Level 

A Loan-to-value 

Net Total Debt (refer Note (i)) 
Gross Asset Value as determined by valuer under REIT regulations 
!Loan-to-value (alb) 

B Net Debt to NOi 

a Net Total Debt (refer Note (ill 
b NOi as per DTD (refer Note (ii)) 

Net Debt to NOi (alb) 

Secured Asset Level 

C Loan-to-value of Secured Assets 

I ; !Total outstanding nominal value of debenture and accrued interest reduced 
I by cash and cash equivalents investment (refer Note \iii)) 

►im-,MtMFi 

: b I Aggregate value of mortgaged properties as determined by Valuer In 
accordance with REIT Regulations 
Loan to value of secured assets (a/b) 

Note (i) Net Total Debt 

a Borrowings (Non Current & Current)• 
b Accrued interest on borrowings 

C 

d 

Aggregate amount of cash and cash equivalent investments (REIT Group) 
I (Non-current &. Current) 
, Cash and Cash Equivalent of Investment entity•• 
Net Total Debt {a+b-c-d) 

• excludes lease liabilities 
.. Nexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

Note (it) NOi as per DTD 

Note A 

Note B 

Note C 

5,040.42 , 
1,950.53 i 

2.6 ! 

1,102.89 

5,004.02 

22.0%
1 

' . 
6,212.84 

8.41 : 

(1,180.66) 

(0.17) 
5,040.42 

Mi;;:.,U@i€1 MM'iiiffl 
aNOloftheREITGroup 1,929.64 
b NOi of Permitted Acquisition" -------------· (36.26j 

c Annualized NOi of Permitted Acqutsitton (refer Note (a) below)" 40. 23 • 
d I NOi of Investment Entity_• _______________________ 1_6_._9_3_ 

NOi as per OTD (a-u+c+dJ 1,950.53 
"NOi in relation to Nexus MBD Complex acquired on May 07, 2025. 
•Nexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

16.5% 

2.6 

22.0% 

Not exceeding 49% 

Less than or equal 
to 6.0x 

Not exceeding 55% 

Note (iii) Total outstanding nominal value of debenture and accrued interest reduced by cash and cash equivalents investment 

S.No Particular Amount 
Nominal value of debenture~ 1,300.00 
Accrued in te rest on debenture 

ash ~ d Cash Equivalent Investments (SIPL) _ (197.11) 
\ ,\)tal outstanding nominal value of debenture and accrued interest reduced 

MR-Al ) • and cash equivalents investment la•b-q 1,102.89 
... 11'i1:fudf~ (Tranche BJ and Series II (Tranche A and BJ Non-Convertible Debentures secured by a first- rankin'j pari passu charje on the 

under.JY, ,_ t . 
./ ?01, 

co\):;,/,/ 



SR BC& CO LLP 
Chartered Account•nts 

121h Floor. The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai • 400 028, India 

Tel : +9122 6819 8000 

Independent Auditor's Report on Security Cover, Compliance with all Covenants and book value 
of assets as at March 31, 2026 pursuant to Regulation 56C1Xd) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Master 
Circular dated August 13, 2025 on 'Master Circular for Debenture Trustees' for submission to 
the Debenture Trustee 

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 21, 
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 requested by the Trust to examine the accompanying 
Annexure I, Annexure JI, Annexure Ill and Annexure IV showing Security Cover, Compliance 
with Covenants as per the terms of Debenture Trust Deeds and book value of assets 
(hereinafter the "Statement") in relation to 55,000 listed, secured, redeemable and non­
convertible Series Ill debentures (ISIN • INEONDH07050) having face value of Rs. 1 lakh each 
amounting to Rs. 550 crores, 50,000 listed, secured, redeemable and non-convertible Series 
IV - Tranche A (ISIN - INEONDH07068) debentures having face value of Rs. 1 fakh each 
amounting to Rs. 500 crores and 20,000 listed, secured, redeemable and non-convertible 
Series IV· Tranche B (ISIN • INEONDH07076) debentures having face value of Rs. 1 lakh each 
amounting to Rs. 200 crores (hereinafter referred to as "NCDs") issued by Trust as at March 
31, 2026 which has been prepared by the management of the Manager (the "Management") 
from the Board approved audited standalone and consolidated financial statements, 
underlying books of account and other relevant records and documents maintained by the 
Trust as at and for the year ended March 31, 2026 pursuant to the requirements of the 
Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, and SEBI Master Circular dated August 13, 2025 on 'Master 
Circular for Debenture Trustees' (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 IDBI Trusteeship 
Services Limited (hereinafter the "Debenture Trustee") 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 April 25, 2025 and December 9, 2025 (the 
"Trust Deeds") in respect of such Debentures. 

5 RB C & co LLP. a L,m,ted L•ab,hlv Partn,fShip With LLP ldenlily No. AAB·4) 18 
Regd. or11ce: 22. Cam.ac Sire-el, Elloc"- ·e·. 3rd Floor, Kolkala-700 016 



SR BC& COLLP 
Chartered Accountants 

Nexus Select Trust Page 2 of 6 

Management's Responsibility 

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

4. 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 of 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 au 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, 2026; and 

(c) Book values of assets as included in the Column C to Column J to the Annexure I and 
Annexure II are in agreement with the books of account underlying the audited 
standalone and consolidated financial statements of the Trust as at March 31, 2026. 

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

6. We have performed an audit of the standalone and consolidated financial statements of the 
Trust for the year ended March 31, 2026, prepared by the Management pursuant to the 
requirements of Reyurar1vr,-23 of the Securities and Ex.cl·,.,My1: .::.uard of India (Real C::.L ... t-. 
Investment Trusts) Regulations, 2014, as amended including any guidelines and circulars 
issued thereunder ("REIT Regulations") and issued an unmodified opinion dated May 12, 
2026. Our audit of these financial statements was conducted in accordance with the 
Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India 
("ICAI"). 

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



SR BC& COLLP 
Chartered Accountants 

Nexus Select Trust Page 3 of 6 

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 Information, and Other Assurance and Related Services Engagements. 

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 
statement of the Trust taken as a whole. We have not performed an audit, the objective of 
which would be the expression of an opinion on the financial statements, 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 and noted that as per such debenture 
trust deed the Trust is required to maintain 100 percent security cover. 

b) With respect to Security Cover included in Annexure I and Annexure II, we have 
performed following procedures: 

i. Obtained the Board approved audited standalone and consolidated financial 
statements of the Trust for the year ended March 31, 2026; 

ii. Traced and agreed the principal amount and the accrued interest thereon of the 
secured listed NCDs outstanding as on March 31, 2026 to the Board approved 
audited standalone and consolidated financial statements of the Trust and the 
underlying books of account maintained by the Trust as on March 31, 2026; 

iii. Obtained and read the list of security cover in respect of secured listed NCDs 
outstanding. Traced the value of assets from the Statement to the standalone and 
consolidated audited financial statements of thP Trust ~c:_ C!! .M=tn:h 31, 2026 and 
the underlying books of accounts and records of the Trust. 

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

• Safari Retreats Private Limited ("SRPL") that has been provided against 
Series Ill Debenture and 'Form No. CHG·l' filed with Ministry of Corporate 
Affairs ('MCA') by SRPL in this regard; 

• Chitrali Properties Private Limited ("CPPL") that has been provided against 
Series IV (Tranche A and Tranche B) and 'Form No. CHG·l' filed with MCA by 
CPPL during the year in this regard 



SR BC& COLLP 
Chartered Accountants 

Nexus Select Trust Page 4 of 6 

and traced the value of charge created against Assets in the column C 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. Examined and verified the arithmetical accuracy of the computation of Security 
Cover, in the accompanying Annexures. 

vii. 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. 

c) With respect to compliance with financial covenants included in the Annexure Ill and 
Annexure IV, we have performed following procedures: 

i. Obtained and verified the computation of Loan to Value (LTV) of Secured Assets, Loan 
to Value ratio, Net Total Debt to Net Operating Income (NOi) ratio as computed in the 
Annexure Ill and IV to the Statement is in agreement with the definition as mentioned 
in the Debenture Trust Deed. 

ii. For Loan to Value ratio and Net Total Debt to NOi: 

i. Traced the value of outstanding borrowings, accrued interest thereon, cash and 
cash equivalents, investments from the Board approved audited Consolidated 
Financial Statements of the Trust as at and for the year ended March 31, 2026, 
and the underlying books of account maintained by the Trust; 

ii. 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 

iii. Traced the NOi figure from the Board approved audited Consolidated Financial 
Statements of the Trust as at and for the year ended March 31, 2026, and the 
underlying books of account maintained by the Trust. 

iii. For Loan to Value (LTV) of Secured Assets: 

•'\~ 
,.._,_,,,,.I<.~ 

~E'DACC~ 

t"; ·..:~~d the value of total o.rbfor,ding nominal value of NCD~ ,..;;~ \ ... ,;:·1 u1.:-.Hnterest 
thereon as at March 31, 2026 from the Board approved audited Consolidated 
Financial Statements of the Trust as at and for the year then ended and the 
underlying books of account maintained by the Trust; 

ii. Traced the value of cash and cash equivalents, investments of the CPPL and SRPL 
whose assets are secured to the books of accounts and other relevant records and 
documents maintained by the Trust underlying the Board approved audited 
Consolidated Financial Statements of the Trust as at and for the year ended March 
31,2026;and 

I 
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Chartered Accountants 
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iii. 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. 

d) With respect to covenants other than those mentioned in paragraph 10(c) 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 Deeds, as at March 31, 2026; 

e) Traced the book value of assets from the books of accounts of the Trust underlying the 
Board approved audited standalone and consolidated financial statements as at March 
31, 2026. 

f) 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 Trust deeds; 

b) Trust is not in compliance with all the covenants including financial covenants as 
mentioned in the Trust Deeds as on March 31, 2026. 

c) Book values of assets as included in the Column C to Column J to the Annexure I 
and Annexure II are not in agreement with the books of account underlying the 
audited standalone and consolidated financial statements of the Trust as at March 
31, 2026. 
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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, relevant stock exchange 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. 

For S R B C & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

Partner 
Membership Number: 112773 

UDIN: 26112773UWHLUR5096 

Mumbai 
May 12, 2026 
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Nexus Select Trust 
(All amounts are in Rs. crore, unless otherwise stated) 

Annexure Ill: Statement showing Compliance of Financial Covenant of NCD Series Ill (ISIN: INEONDH07050) as at March 31, 2026 

As per terms of para 2.23 of Schedule 5 of Debenture Trust Deed (DTD) dated April 25, 2025, the financial covenants required to be 
complied by the Trust are as under: 

Financial Covenant 
. As per 

S. No Particulars Reference k, per DTD 
Calculation 

Loan to value Note A 16.5% Not exceeding 49% i 

2 Net Debt to NOi Note 6 2.6 Less than or equal tol 

Secured Asset Level 

loan to value of Secured Asset Note C 

Calculation of Financial Covenants 

REIT Level 

A Loan-to-value 

5, No Particular Amount 
a !Net Total Debt (refer Note (i)) 
b Gross Asset Value as determined by valuer under REIT regulations 

Loan-to-value (a/b) 

B Net Debt to NOi 

a !Net Total Debt (refer Note (i)) 
b NOi as per DTD (refer Note (ii)) 

!Net Debt to NOi (alb) 

Secured Asset Level 

C Loan-to-value of Secured Assets 

ii 

Total outstanding nominal value of debenture and accrued interest reduced 
by cash and cash equivalents investment (refer Note (iii)) 
Aggregate value of mortgaged properties as determined by Valuer in 
accordance with REIT Regulations 
Loan to value of secured assets (a/b) 

Note (i) Net Total Debt 

a I Borrowings (Non Current &. Current)" 
b Accrued interest on borrowings 

Aggregate amount of cash and cash equivalent investments (REIT Group) 
c (Non-current !i: Current) 
d Cash and Cash Equivalent of Investment entity .. 

i Net Total Debt (a•b•c•d) 
• excludes lease liabilities 
.. Nexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

Note (ii) NOi as per DTD 

5,040.42 I 

30,557.88 
16.5% 

5,040.42 
1,950.53 

1,165.46 

44.9% 

(1,180.66) 
{0.17) 

5,040.42 

5.No Particular Amount 

16.93 
1,950.53-

S.No Particular Amount 

6.0x ! 

44.9% . Not exceeding 55% 
I 



Nexus Select Trust 
(All amounts are in Rs. crore, unless otherwise stated) 

Annexure IV: Statement showin!l Compliance of Financial Covenant of NCO Series IV -Tranche A - ISIN INEONOH07068 and Tranche B -
ISlN INEONOH07076 as at March 31, 2026 

As per terms of para 2. 23 of Schedule 5 of Debenture Trust Deed (OTO) dated December 09, 2025, the financial covenants required to 
be complied by the Trust are ;is under: 

Financial Covenant 
. As per 

S. No Part,culars Reference As per DTD 
Calculation 

2 

REIT Level 
Loan to value 

Net Debt to NOi 

Secured Asset Level 
Loan to value of Secured Asset 

Calculation of Financial Covenants 

REIT Level 

A Loan-to-value 

Note A 

Note B 

Note C 

S. No Part1 cular Arnau nt 
a INet Total Debt (refer Note (i)) 5,040.42 j 
b Gross Asset Value as determined by valuer under REIT regulations 30,557.88 ! 

ILoan·to•value (alb) 16.5%1 

B Net Debt to NOi 

a Net Total Debt (refer Note (i)) 5,040.42 ! 
b NOi as per DTD (refer Note (ii)) 1,950.53 I 

INet Debt to NOi (alb) 

Secured Asset Level 

C Loan•to•value of Secured Assets 

a ITotal outstanding nominal value of debenture and accrued interest reduced 649.16 

b 
\by cash and cash equivalents investment {refer Note (iii)) 
Aggregate value of mortgaged p-ro_p_e_rt_i_e_s -'--as- de_t_e_r_m-in~e-d~by- V-al_u_e_r-in------,-,-40- 9- .-,-6-

l-
accordance with REIT Regulatio_n.,.s _ ___________________ ~~ 

_ Loan to value of secured assets (a/_b-'--) _________________ __ 4_6_. 1__.%' 

Note (ii Net Total Debt 

S. No Particular Amount 
,___a_~t_B_o_rr_o_w_ings (Non Current & Current)' 

b Accrued interest on borrowings 
6,212.84 

8.41 ' 

C 

- d 

Aggregate amount of cash and cash equivalent investments (REIT Group) 
' (Non-current & Current) 

(1,180.66) 

(0.17) 
5,040.42 -

Cash and Cash Equivalent of Investment entity .. 
Net Total Debt (a•b·c·d) 

• excludes lease liabilities 
'Wexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

Note (it) NOi as per DTD 

WiU·E@@fo 
a NOi of the REIT Group 
b -NOi of Permitted AcquisitionAa 
c Annualized NOi of Permitted Acquisition (refer Note (a) below)'' 
d NOi of Investment Entity• 

, NOi as per DTD (a·b•c• d) . 
"NO/ in relation to Nexus MBD Complex acquired on May 07, 2025. 
"Nexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

1,929.64 
- --~ --=(36.26) 

40.23 . 
16.93 • 

1,950.53 

16.5% 

2.6 

46.1% 

Not exceeding 49% 

Less than or equal 
to 6.0x 

Not exceeding 55% 

Note (iii) Total outstanding nominal value of debenture and accrued interest reduced by cash and cash equivalents investment 

►iU·WiNMiil 'lui·HIIIN 
a !Nominal value of debenture• 700.00 , 

d interest on debenture 
Cash Equivalent Investments (CPPL) (50.84) 

standing nominal value of debenture and accrued interest reduced • 
b nd cash equivalents investment1a•b·c) 649.16 

h/WIQ> ;i (Tranche A and 8) Non-Convertible Debentures secured by a exclusive charge on the underlying asset 
JC,-

/ ~., 
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