» Nexus Select
"' Trust

May 12,2026

To,
The Corporate Relations Department, The Corporate Relations Department,
The National Stock Exchange of India Limited, = Department of Corporate Services,
Exchange Plaza, 5th Floor, BSE Limited,
Plot No. C/1, G-Block, Bandra-Kurla Complex, 25" Floor, Phiroze Jeejeebhoy Towers,
Bandra (East), Mumbai — 400051 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 Digitally signed by
KUMAR VIJAY KUMAR GUPTA

Date: 2026.05.12

GUPTA 16:47:04 +05'30°
Vijay Kumar Gupta
General Counsel, CS & 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


http://www.nexusselecttrust.com/

S R B C & CO LLP Annexure I 12th Floor, The Ruby

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, 2026 pursuant to Regulation 56(1Xd) of the SEBI| (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEB| 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. WeSRBC&COLLP, 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 |, Annexure Il, Annexure Il 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 Series | - Tranche B (JSIN - INEONDHO7027) debentures having face value of Rs.
1 lakh each amounting to Rs. 300 crores, 60,000 listed, secured, redeemable, non-
convertible Series Il - Tranche A (ISIN - INEONDHO7043) debentures having face value of Rs,
1 lakh each amounting to Rs. 600 crores and 40,000 listed, secured, redeemable and non-
converfible Series Il - Tranche B (ISIN - INEONDHO7035) debentures having face value of Rs.
1 [akh 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
reguirements of the Reguiauon 56(1)(d) of the SEBI (Listing Obligations and Disclosure
Requirements) Regulations, 2015, as amended, and SEB| 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
Requlations 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.

SRBLECD LLP. a Limiled Liabibly Partnership with LLF Identity No. AAB 4318
Reqgy. Oifice : 22, Camac Street, Block "6, 3¢4 Floor, Kotkala-700 016
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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.

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
mentionad in the Trust Deeds as on March 31, 2026; and

{c) Book values of assets as included in the Column C fo Column J to the Annexure | and
Annexure Il 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 | and Annexure ||

We have performed an audit of the standalone and consclidated 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 quidelines 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
("ICAIY,

We conducted our examination of the Statement in accordance with the Guidance Note on
Reports or Certificates for Special Purposes issued by the ICAL. The Guidance Note requires
that we comply with the ethical requirements of the Code of Ethics issued by the ICAL
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8. We have complied with the relevant applicable requirements of the Standard on Quality

10,

Control (5QC) 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 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.

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. Conseguently, 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 | and Annexure |l, 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 21, 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 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.

With respect to compliance with financial covenants included in the Annexure Ill and
Annexure 1V, 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 II! 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;

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;

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;

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

. 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 bogks of account maintained by the Trust,

For Loan to Value (LTV) of Secured Assets:

Traced the value of total outstanding nominal valus of NCDs and accrued intarnst
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;

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 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.

) 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 ail the covenants including financial covenants as
mentioned in the Trust Deeds as on March 31, 2026,

¢) Book values of assets as included in the Column C to Column J to the Annexure |
and Annexure [l 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.

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

) nrol

per Abhishely Agarwal
Partner
Membership Number:; 112773

UDIN: 26112773JUSVPK4730

Mumbai
May 12, 2026
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Hanui Sebect Trust
Security Cover Rt lor the year snded sareh 31, 026

anngrure | Security Covier (Standalons|
Moles:
For Exclusree {Rarge
Dunng the year the Trst has 1siued fallowing Debentures:

NCD Senes 11 Secured by Immovable property, slorg with present a future cashflows and excrow aptunt baltnee ol Heaus fylanade sall
HCD Serics IV | Tranche A &1 B - Secursd by immovable properiis slorg with present and fubere cashilows and escrow acont balinge of Meus Westend satl and Office owned by Chitrali Properies Prvate Larnited

For Pari-Passu Charge
Trust has wseed Seres. (Tranche Bl and Senes Il {Tranche & & B| Debanture 1n sarier year, which are secured by wnmovable preperty abong with present and fulure cashilows and sicrew acount balance of Hewus Select Dbpwath

The marher value duclosed i1 Column M refleets the (e value ol mvestment property |wctuding (P undar Developement] based on the valuatian repart as al March 11, 2026, by an valuer i wth SEBI REIT Regulation
OLher Notes
The frgures reloded 10 Column U te J above see xtracted Trom the audibed boaks of account underying the Lhe standalee financad resulls 7 suatements al Trust, Chitrali Propertacs Privale Limiled and Safam Retreats Povate Limited as at sarch 11 7004
T y debi securities which are not backed by any isers obered o secunty Accordingly. dusckosure purseant to Clause 19 of S0BI OT master Circular dated August 13, 2023 15 nat applcable
Fo Select Mall Manigawant Private Limited {as manager to Hexus Seleck Trust}
Ra
ch
.

Cace oy 1 0
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Security Cover Rabo for the year ended March 31, 1028

annexure Iz Security Cover {Cansolldated)
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hic]
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developrment  of  MEaus)
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||ntangible sssets 2,730.33 2,710.31
Intangiple Assats under _
Irvestments 1,117.%6 1,517.98
Loans 448 448
|lmventones 3.12 31.22
LD Series | {Tranche B} &)
W (Trane and B} g
Trade Recernables Trade Recervables of Neaus 19.43 1351 1.87 51.20 1 2591
Select CHywalk
{Cash and Cash Equivalents 3603 38,03
HCO Series | (Teanche B1 B
Bank Balances other Whary|liTranche 5 and B
X 1, 4861 5 % |
{Cash and Cash Equivalents [Balance in Escrow Account 1002 03 80.03 ' 1M
of Mauus Salect Ciywalk
HED Saries | (Tranche 8) G
1 {Tranche & and B) 19.19 7 487.9¢4 7
thers Unbrtled  Recervable  off : a5 w020 - B.5 8.57
Heaus Select Citywralk
Total 8,275.80 2,311.83 10,014,97 - 0, 604. 40 5,004.02 35.51 5,019.53
LIABILITIES
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Debt Secunties 1o vichl . L yen coriar I (Tranchs 1,300.00 a7 129803
this cartificate pertamns
A and B}
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passu charge with abowe -
debl
Other Debt -
Imnrn\lmm: aebi -
{Bank 1,614.32 (200 [IFER
!Dem Securities 1,250.08 - 12.47) 1,247.33
Gthers 1,650.00 198.51 1906} 1,839.45
Trade payables Brae . 57,19
Lease Liabilities 592 5.92
Pravisions - 11.38 11,36
Others {inch Euity| a1 14, 284.29 14,292.70
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Hiwus Biect Trust
Security Cover Ratio for the year ended March 31, 2026

Annexurt I S4curity Cover (Consoldated)

Motes:
For Exclusive Charge
- buring the year the Trust has 1ssued following Debentures:
NECD Sernes |1l - Se¢wed by Immovable property, along with present and luture cashilaws and eserow acount balance of Nexus Esplanade Mall
ML Series ¥ Tranche 4 B Bl Secured by Immovable praperties along with present and future cashilows and escrow acount balance of Newus Westend Mall and Offlce owmed by Chitratl Properties Private Limited

Faor Pari-Passu Charge
« Trust has rsued Series | (Tranche Bl and Series Il {Tranche 4 A B) Debenturs in earlier year, which are secured by immovable property along with present and future cashilows and escrow acount balance of Hexus Select Citywalh,
- The markel value discloned 1 Column M reflects the fair vatue of investment property {including IP under Developerment) based on the valuation repert as at March 31, 2026, determined by an independsnt vatuer in accordance with 5ERI REIT Reguiation

Other Notes

- Amaunt shown n ling item Property, Plant and Equipment In the above table include amount pertaining Lo Investment Propertiss

« Amaunt shown in line item Capital Work-in-Progress in the above table inctude amount pertaining te Investment Properties under development

« The figures included in Column C Lo J abave ar= sxtracled (rom the audited books of account underlying the comolidated linancial resuits ¢ statements of the Trust s at sarch 31, 2026,

- The Tru b securities which are not backed by any assets oflered as securlty. Accordingly, disclosure pursuant to Clavse 1 9 of SEBI DT master Circular dated August 13, 2025 15 not appleable
For and ¢ <t Mall Management Private Limited {as manager to Mexus Sebect Trust

Rajesh De

Cheef Fimg

Wurnbai

Date « may 13, 026
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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(1Xd) of the SEBI (Listing
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEB1 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. WeSRBC &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 |, Annexure |l, Annexure lll 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 S5,000 listed, secured, redeemable and non-
convertible Series 11l debentures (ISIN - INEONDHQ7050Q) 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 - INEONDHO7068) debentures having face value of Rs. 1 akh each
amounting to Rs. 500 crores and 20,000 listed, secured, redeemablfe and non-convertible
Series IV - Tranche B (ISIN - INEONDHO7076) 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 refevant 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 Repert is required by the Trust for the purpose of submission with IDB! 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,

5RBCECOLLP aLsmited Lrabilly Partnerstup with LLP fdenlity No. AAB-4318
Regd. Ofhce @ 22, Camac Siregl, Block ‘B, Ard Floor, Kolkala- 700 016
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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.

The Management is responsible for ensuring that the Trust complies with ali 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 | and
Annexure il 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 | and Annexure ||

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 Reyuiativiir23 of the Securities and Exclaiiye woard of India (Real Esiuiv
Investment Trusts) Regulations, 2014, as amended including any quidelines and circulars
issued thereunder (“REIT Regqulations") 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'™),

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

10.

We have compiied with the relevant applicable requirements of the Standard on Quality
Control (5QC) 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 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.

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 {evel 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 | and Annexure I, 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 consoclidated 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 a< an March 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-1' 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-1" filed with MCA by
CPPL during the year in this regard
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c)

vi.

vii.

and traced the value of charge created against Assets in the column C to the
attached Annexures.

Obtained the list and value of assets placed under lien or encumbrance for the
purpose of obtaining any other Ioan and determined that such assets are not
included in the calculation of Security Cover in respect of secured listed NCDs.

Examined and verified the arithmetical accuracy of the computation of Security
Cover, in the accompanying Annexures.

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 Annexure |l and
Annexure IV, 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 Net Operating Income (NOI) ratio as computed in the
Annexure lll and IV to the Statement is in agreement with the definition as mentioned
in the Debenture Trust Deed.

For Loan to Value ratio and Net Total Debt to NOI:

l.

Traced the value of outstanding borrowings, accrued interest thereon, cash and
cash equivalents, investments from the Board approved audited Consoclidated
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;

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

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.

For Loan to Value (LTV) of Secured Assets:

t1ueod the value of totai vucstauding nominal value of NCDs wiiv coctucd-interest
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;

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 Staterments 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 vatuer, 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,

) 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.

¢) Book values of assets as included in the Column C to Column J to the Annexure |
and Annexure Il 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.

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

per Abhishé&y Agarwal
Partner
Membership Number: 112773

UDIN: 2611277 3UWHLURS096

Mumbai
May 12, 2026
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Heaurs Select Trust
Swcutity Cowt Rauio lor the year ended March 31 Jize

anneeurs it Securly Caver (Conolidated)
TErries i INEONEHETAED, Series IV (Tranche A) IMEOMDHGFOG, Seveed IV (Tranche &) INEONDHI IO P}

umrn G Cralyrun H Cislurun | o Chalurun K

u Charge

Eliminatian |smoeel e
1 et

Particulery

Roak Yalur y
Orapes 1,65 L0 198 51 1oy 1, 839.4%
Trae payables £ i 87,19
Lease Listaliiey 5 47 593
Praveions ) I
Dithers ncluding Equity| [X1) 14,284 29 14,392 70
Tortal +,250.00 A1A7LTE 1,300.00 14,507.27 15,60 0, 404,40

o.78

0.9

112

242

Excluuve Securhty
Conar Ralra

Hotes:

Far Exclusive Charge
- Durg the year, the Trust has ssued Tollowing Cebentures
HED Seres (I - Secured by Immevable praperty, abong with present and future cashfiows and cxcriw acount balanee ol Hesut Esplanade Mall
HCD Senes ¥ [Teanche & & B - Sedursd by Imravable properties along with present and future cashtlows and esergw aeaunt balance al Hexus Westend Mall and Ofhce awned by Chitral Properties Private Limited
- The matkar value disclosed un Column K reflects the 1o vale of nvestment propeny ncluding [P under Developement ) based on Lhe valutian repert as 21 March 31, 2026, by an P valuer with 3EBI REIT

For Pari-Pastu Charge
+ Trust has 1zswed Senes | [Tranche B] and Senes | (Tranche & & 8) Debenture uh sacher yeir, which are secured by immovable property abong with present and luture exihflews atd escrow aocint batance of Hexus Select Citywalk

Gther Notes
- ameint shown 10 line tkem Property, Plant and Equapment in the above table include amount pertainueg 4o Inwestrmenl Proferlies
amount shown 0 e lem Capital Work in Brogress in the above table include amount w Lo urder L

The frawres ncluded 11 Column C 1a § Abave are satracead brom the audited books of account underlyang the consalated fmancial resulls £ statements of the Trust as at March 31, 2026,
The Trust does nat have any debl secunties which are nat bached by any assets oflered as secuntly sccordingly disclosure puriuant ta Clawse 19 of SEBI OT Master Circular dated Augwst 13, 1025 13 mat applicable

For ar s Selech mall Management Private Limited (A manager ta Mexus Select Trust}

“thJ‘
Chaef |

Hnambi
Qaee Ay 13, MZb
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