
SR BC &CO LLP l2th Floor, The Ruby
29 Senapati Bapat Marg
Dadar (West)
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Tel ' +91 22 6879 SOOO

Chartered Accountants

lndependent Auditor's Review Report on the Quarterly Standalone Unaudited Financial Results
of Nexus Select Trust Pursuant to Securities and Exchange Board of lndia (Real Estate
lnvestment Trusts) Regulations, 2OL4 as amended

To The Board of Directors of
Nexus Select Mall Management Private Limited
(acting in its capacity as the Manager of the Nexus Select Trust)

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results
of Nexus Select Trust ("the Trust") for the quarter ended June 30, 2026 ("the Statement"),
being submitted by the Nexus Select Mall Management Private Limited (the "Manager")
pursuant to the requirement of Securities and Exchange Board of lndia (Real Estate
lnvestment Trusts) Regulations, 2OL4 as amended including any guidelines and circulars
issued thereunder, (together referred as the "REIT Regulations").

2. This Statement, which is the responsibility of the Manager's Board of Directors, has been
prepared in accordance with the recognition and measurement principles laid down in lndian
Accounting Standard 34 "lnterim Financial Reporting" ("lnd AS 34"), specified under
Companies (lndian Accounting Standards) Rules, 2OL5, as amended, to the extent not
contrary to REIT Regulations, and other accounting principles generally accepted in lndia. The
Statement has been approved by the Board of Directors of the Manager. Our responsibility is
to express a conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of lnterim Financial lnformation Performed by the
lndependent Auditor of the Entity", issued by the lnstitute of Chartered Accountants of lndia.
This standard requires that we plan and perform the review to obtain moderate assurance as
to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inguiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

4. Based on our review conducted and procedures performed as stated in paragraph 3 above,
nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid
down in the aforesaid lndian Accounting Standards to the extent not contrary to REIT
Regulations, and other accounting principles generally accepted in lndia, has not disclosed
the information required to be disclosed in terms of REIT Regulations, including the manner
in which it is to be disclosed, or that it contains any material misstatement.

S R B C & CO LLP, a Limited Liability PartneEhip wlth LLP ldentity No. AAB-4318
Regd. Otnce: 22. Camac Street, Block'B', 3rd Floor, Kolkata-7oo 015
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5. We draw attention to Note L4 of the Statement, which describes the presentation/
classification of "Unit Capital" as "Eguity" in order to comply with the mandatory
requirements of the relevant REIT Regulations, instead of the applicable requirements of lnd
AS 32 - Financial lnstruments: Presentation.

Our conclusion is not modified in respect of this matter.

FoTSRBC&COLLP
Chartered Accountants
lCAl Firm registration number: 324982E/E300003

oilg
per Vikram Mehta
Partner
Membership No.: 105938

UDI N: 25105938FlDCYC4O7 6

Mumbai
August 3,2026
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Nexus Select Trust

RN: lN/REIT/22-23l0004Nexus Sehcr
Trust Statement of Standalone Financial Results for the quarter ended June 30, 2026

unless otheryise

ParticulaE
3 months ended

30to6t2026
(Unaudited)

Preceding
3 months ended

311O312026
(Audited)

(Refer note 1 5)

Corresponding
3 months ended

30to6lzo25
(Unaudited)

Previous year ended
31tO312026
(Audited)

lncome

Dividend income
lnterest income

Other income (Refer Note 1 )
Total lncome

Expense5

Operating and maintenance expenses (Refer Note 2)

Other expenses (Refer Note 3)

Earnings before finance costs, depreciation, amortisafion and td
Finance costs

Depreciation and amortisation expenses

Profit / (Loss) before tax
Tu expense:

Current til
Tax adjustments retating to earlier yeatr
Deferred tax (credit) / charge

Profit / (Loss) for the period / year

Other comprehensive income
Items that witt not be rectassified subsequentty to profit or to5s

Re-measurement gain / (toss) on defined benefits obtigations

lncome tax retating to above item
Total other comprehensive income / (loss) for the period / year

Total comprehensive income for the period / year

Earnings per unit (not annualised) (Refer note 4)
Basic (Rs.)

Dituted (Rs.)

1't2.68

193.92

0.28

241.16

1 91.36

1.25

187.73

183.66

1.62

746.72

756.2'l

5.24

306.E8

3.78

2.42

133.77

3.57

1.78

373.01

3.39

2.05

1,508. t 7

't3.66

9.O7

6.20 5.35 5.41 22.73

300.5E

80.53

428,42

79.18

367.57
76.95

1,445.44
316.72

220.15

o.12

349.24

0.32

290.62

0.35

1,169.ZZ

1.49

(0.70)

o.1z o.32 o-35 o.79

220.O3 344.92 290.27 1,168.43

220.O3 344.92 290.27 1,1 68.43

1.45

1.45

2.30

2.30

1.92

1.92

7.71

7.71

SIGNED F{}R INENTIFICATION

BY

SRBC&CO LLP
lv! l'4



Nexus *ld Trust

RN: lN/rufl22-23/0004
Sbtemntof l{et Dlsttibuhble Gshflos (NEF)

DislosuG puEu.nt t! sEBl mttercltcular No, sEBl/Ho/DDHs_PolZPlc1v2025/99 (ai arended)

Rr.

30to6tn26
(Unaudlted)

3 mnths ended
31tO3t2026
(Audlted)

(Refer note 1 5)

Coropondlng
3 mnthien&d

30IO6lN25
(Unaudted)

31t03tN26
(Audted)

PartldlaE

Cshflos frcm oFEhng achfrhB of theTrust

Add : Gsh flos r€eived from SPV'S / lnvBtmnt entitis whjch reprent distributions of NXF computed s Per rcleEnt fnmwork

Add : Tresu.y lncore / in@m frcm inv6hng actifbs of the Trust (inter6t incore Keived from FD, any invstrent entibs s defined in

Regutadon 18(5), b refund, any other incom in the naturc of inteBt, prcfit on ste of Mutual funds, invstmnB, NeB ek., difrdend in@re
etc., excluding any lnd AS adiustrenb)

Add : pffieeds from ste ot real shte invstmnb, rcal shte asts or share of SPVS / Holdc6 or lnvstrent Enfity adjustd for the following

. APpli@bleapibtgains and other h6

. Retated debb settted or due to be ettled from ste ptreeds

. Dirstly attdbubble tnnection @sb

. prceds reinvsted or ptanned to tc rclnvGted d per Regulation 1 8(1 6Xd) of REIT RegulahoB or any other relsnt Provisions of the REIT

Regulations

Add : Prdeeds from ele of @l 6hb inv6tmnB, reat 6hte asb or qle of shar6 of SPVS / Holdcos or lnvdtrent Entity not distnbuted

iuEuant to an earlier plan to re-inv6t d Fr Regutafion 18(16Xd) of REIT Regulahons or aIry other clevant prcUions of the REIT Regulations, lf
such p@eds are not intended to be invGted sub5equently

Le$ : Finance cost on brrcsngs s per Prcfit and Lc Account, However, amtrahon of any t6nqction cosb can tE excluded provided such

tnnsction cosb have already kn deducted while comFrting NmF of predous Pen:od when such tanscfion costs were paid

l-6 : kbt repaymnt at Trust level (to include prindpat repaymnts u per shdut€d ill's except if refinanced through new debt including

overdEft facilids and to exclude any debt re[EyrenB / debt refinanced through new debt in any forn or funds nied thrcugh i$uance of uniB).

t6 : any rffrye quired to tF created under the term of, or trlEuant to the obligahons arising in ac@rdance with, any: (i) l@n agrcftnt
entered Sth financiat tnstitution, or (ii) term and condldons, covenanB or any other stiputafions applicable to debt sudHs isued by the Trust or

any of ib SPVS / Hotdc6, or (iii) term and condibom, covenanB or any other shpulafions appti@ble to externat comrerciat tDrrowings avaiLd by

the Ttrt or any of its SPVS / Holdcc, (iv) agremnt FrBuant to which the Trut opeats or owns the rcal shte ast, or gene6td revenue or

Ghflow from such set Guch ff, @nc6sion ag@mnt, tEnsmi$ion sryics agremnt, power Purchde agremnt' lee ag@mnt, and any

other agremntofa like nature, by whatever narecatted); or (v) sbtutory, iudicial, regulatory, orgovernmnhl stiPulahons;

t6 : any @pibl expenditure on eisting asb owned / tesed by the REIT, b the extent not funded by debt / equity or from @ntnctual r*ry6

f,EF at Truit Level

Md: Distrlbution from surptus @h r*ws

(6.30)

431.v

0.51

16.2zl
423.72

l6.nJ
183.56

\21.42)
I,610.27

6.69

(80.53)

1.65

(79.18)

1.37

(76,95) 1316.X21

345.02

25-24

339.97

5.93

301-21

36.94

1,279.32

96-57

.tTrust Lewl

Nob :

ofinte6t, &. 0.861 Fr unitin the fom ofdivid€nd, tu. 0.m3 per unitin the form ofotherincoft and the balance Rs 0.537 perunit in the form ofamrtiation ofdebt.

SIGNED F(]R IDE NTIFICATION

BY

SR BC&CO LLP
M



Nexus Select Trust
RN: lN/REIT/22-2310004

Notes to the standalone FinanciaI Results

1 Other income

Particulars
3 months ended

30t06t2026
(Unaudited)

Preceding
3 months ended

31t03t2026
(Audited)

(Refer note 15)

Corresponding
3 months ended

30t06t2025
(Unaudited)

Previous year ended
31t03t2026
(Audited)

Gain / (Loss) on fair valuation of financiat lnstruments at FVTPL (0.23)

0.51

0.23

1.02

0.40

1.ZZ

(0.62)

Gain on sate of financial assets ctassified at FVTPL 5.86

Total o.28 1.25 1-62 5.24

2 ooeratinq and maintenance expenses

Particulars
3 months ended

30t06t2026
(Unaudited)

Preceding
3 months ended

31t03t2026
(Audited)

(Refer note 15)

corresponding
3 months ended

30t06t2025
(Unaudited)

Previous year ended
31t03t2,026
(Audited)

lnvestment
Total

fees 3.78

3.78

3.57

3.57

3.39 13.66

3.39 1 3.66

3 Other expenses

Particulars
3 months ended

30t06t2026
(Unaudited)

Preceding
3 months ended

31t03t2026
(Audited)

(Refer note 1 5)

Corresponding
3 months ended

30t06tzo25
(Unaudited)

Previous year ended
31t0312026
(Audited)

Legal and professional fees

Payment to auditors

Vatuation expenses

Trustee fee
Rates and taxes

Marketing and promotionaI expenses

Office expenses

Foreign exchange ftuctuation toss / (gain)

Provision for GST recoverable

Misce[[aneous expenses

0.78

0.12

0.03

0.1'l

0.87

0.11

0.04

0.11

0.02

1.36

0.84

0.09

0.07

0.1 1

0.01

0.6s

0.01

0.01

0.01

0.75

0.14

0.01

3.34

0.43

0.22

0.45

0.02

0.09

0.00

0.09

2.86

1.57

Total 2.42 1.78 2.O5 9.O7

SIGruEN

BY 
{/

FOR INE[!TIFICATION

SRBC&CO I-LP
l\l



Nexus Select Trust
RN: lN/REIT/22-23l0004

Notes to the Standalone Financial Results

4 Earning per unit (EPU)

issued on conveEion of alt the ditutive potentiat units into unit capitat-

(Fiaures in crore number of units)

Particulars

3 months ended
30to6t2026
(Unaudited)

Preceding
3 months ended

31tO312026
(Audited)

(Refer note I 5)

Corresponding
3 months ended

30t06t2025
(Unaudited)

Previous year ended

3110312026
(Audited)

Profit / (Loss) for the period / year (Rs. in crore)

Weighted avenge number of units (Basic / Dituted)

Earnings per unit
- Basic (Rs. / unit)
- Dituted (Rs. / unit)

220.03

1,5'1 5,000,000

344.92
'1,51 5,000,000

290.27
'1,51 5,000,000

1,168.43
'I,51 5,000,000

1.45

1.45

2.30

2.30

1.92

1.92

7.71

7.7'l

lnvestment Management fee
REIT Management fee

to the Manager.

6 Secondment Fees

Rs. 0.1 3 crore). There are no changes during the quarter ended June 30, 2025 in the methodology for computation of secondment fees Paid to the Manager.

7 Details of security against NCD5 and asset cover ratio:'
amounts ate Rs. in unless otheryise

Particulars

ls".u,iv 

r*., Asset cover ratio
As at

June 30, 2026
(Unaudited)

As at
March 31,2026

(Audited)

Series I Tranche B NCD'5 are secured against :

tNE0NDH07027) (a) FiEt ranking mortgage over

Series ll Tranche A
assets of Setect citywatk L att

(lSlN: lNEoNDH07043) (b) FiEt Enking hypothecation over the

over the slPfs identified

NCD Series ll Tmnche B

(lslN: lNEoNDH07035)

bank account;

(c) corporate guanntee from slPL capped

value of its property.

3.88
(As at lv'larch 3'1, 2026 ; 3.88)

298.95 298.86

599.70 599-61

399-70 399.66

NCD'S are secured against

(a) FiEt nnking and exctusive mortgage

by SRPL ('Secured SPV') over the

immovabte property pertaining to the

Esptanade;

NcD series lll (b) Fitrt nnking and exctusive charge by way of

(lSlN: lNEoNDH07050) created by SRPL over the

sPV identified receivabte and bank

(c) Corponte Guamntee to be issued by SRPL in

of the Debenture Trustee for the

Debt.

2.'t3
(As at l''larch 31, 2026 i 2.12)

549-55 549.53

NCD'S are against

(a) FiEt ranking and exctusive

NCD Series lV Tnnche A by CPPL ('Secured SPV')over

immovabte property pertaining to(ISIN: lNEoNDH07068)

Westend comptex;

(b) FiEt ranking and exctusive charge by way

created by CPPL over

sPV identified receivabte and

NcD Series lv Tnnche B

(l5lN: lNEoNDH07076) Corponte Guanntee to be issued by CPPL in

of the Debenture Trustee for
Debt.

7.O2

(As at l,larch 31, 2026 : 2.OZ)

494.52 498.40

199.43 199.40

Notes:

1 ) Asset cover ntio is based on market vatue of the assets.

2) The NCD5 are listed on the Bombay Stock Exchange.

SiGNEN FOR IOENT|FICATIONtsYJ

SRBC&CC LLP
fiuiu



Nexus Select Trust
RN: lN/REIT/22-2310004

Notes to the Standalone Financial Resutts

8 Ratios

S.No Ratios

3 months ended
30to6t2026
(l,Jnaudited)

Preceding
3 months ended

31/0312026
(Audited)

(Refer note I 5)

Corresponding
3 months ended

3010612025
(Unaudited)

Previous year ended
3110312026
(Audited)

(a) debt-equity mtio

(b) debt service coverage Gtio

(c) interest seruice coverage ntio
(d) outstanding redeemabte preference shares

(e) capitat redemption reserye / debenture redemption reserue

(f) net worth (Rs. in crore)

(g) net profit after til (Rs. in crore)

(h) eamings per untt (Basic / Dituted)

(i) current ntio

0) tong tem debt to working caPitat

(k) bad debts to account receivabte ratio

0) current liability ratio

(m) total debts to total assets

(n) debtors'tumover
(o) inventory tumover

(p) operating margin Percent
(q) net profit margin Percent
(r) asset cover ntio
(s) net opeEting income (Rs. in crore)

(t) distribution per unit

0.30

3.73

3.73

NA

NA

14,730.79

220.O3

'1.45

0.31

(5.51 )

NA

0.2'l

0.23

NA

NA

97.98%

71.70%

NA

220.15

2.44

0.30

5.4'l

5.41

NA

NA

14,857.09

348.92

2.30

'1.76

25.85

NA

0.05

0.23

NA

NA

98.76%

80.44%

6.65

349.24

2.29

0.22

4.78

4.78

NA

NA

1 5,008.38

290.27

1.92

0.32

(4.12)

NA

0.26

0.18

NA

NA

98.54%

77.82%

NA

290.62

2.23

0.30

4.70

4.70

NA

NA

14,857.09

1,168.43

7.71

1.76

25.85

NA

0.05

0.23

NA

NA

98.49%

n.47%

6.65

1,169.22

9.08

The following definitions have been considered for the purpose of computation of ratios and other information

(a) Debt Equity Ratio = Total borrowings 1/ Unithotdec Equitf

tease tiabitity) + Scheduted principat repayments made during the year to the extent not refinanced excluding repayment made of overdmft facitityl

tease tiabitity)l

(d) Net wonh = Unitholder's Equity2

(e) Current ntio = Cunent assets/ Current l'iabitities

(f) Long term debt to working capitat ntio = Long tem debt3/ working capitata

(g) Current tiabitity ntio = Current liabitities/ Totat tiabitities

(h) Totat debt to totat assets = Totat debts/ Total assets

(i) Debtors Tumover = Revenue from opentions/ Average tRde receivabte

(j) Bad debts to account receivabte ntio = Bad debts (inctuding provision for doubtfut debts)/ Average tnde receiEble

(k) Openting mdrgin = (Profit before tax and exceptionat ltem + lnterest expense - Other lncome)/ (lnterest lncome * Dividend lncome)

(t) Net profit margin = Profit after excePtional items and tax/ Total lncome

(m) Aset cover mtio = Fair value of Gross Assets / Tota( borrowings (exctuding processing fees)

The following definition have been considered for the above formulae
'l Totat borrowings = Long-term borrowings + Short-term borrowings + Accrued interest

2 Unithotde/s equity = Unit Capitat + Other equity + Corpus + Distribution - Repayment of capitat

3 Long tem debt = Long term borrowings (exctuding current maturities of long tem debt) + lnterest accrued on debts (Non-current)

4 working capital = Cunent asset - Current tiabitities

5 Totat Debt = Long tem borrowings (inctuding current maturities of long term borrowings) + Short tem borrowings and interest accrued on these debts

SIGfrIEO FOR IDEFJTIFICATION

BY v
SRBC&CO LLP

M BAI



Nexus Select Trust
RN: lN/REIT/22-2310004

Notes to the standalone Financial Results

multiplex at Dombivti, Thane to the Target Company.

by the Trust SPVS.

to ctosing adjustments. The above acquisition is subject to the futfitment of customary and commerciatty agreed ctosing conditions.

1O Details of utitisation of proceeds of Non Convertible Debentures (NcD) are as follos:
(All omunts are in Rs. crore, unless otheNise stoted)

Partiqulars
Objects of the issue as per the
information memorandum

series ll - NCD series lll - NcD Series lV - NCD

NCD raised during the year ended l,larch 31, 2025

Actuat utitistion during the year ended /t'larch 31, 2025

Unutitised amount as at March 31, 2025

NCD raised during the quarter ended June 30, 2025

Actuat utitietion during the quarter ended June 30, 2025

Unutilised amount as at June 30, 2025

NcD nired during the quarter ended September 30, 2025

Actual utitietion during the quarter ended SePtember 30, 2025

unutilised amount as at september 30, 2025

NCD nisd during the quarter ended December 3'1, 2025

Actuat utitistion during the quarter ended December 3'1, 2025

unutilised amount as at December 31, 2025

NCD cised during the quarter ended llarch 31,2026

Actuat utitietion during the quarter ended liiarch 31, 2026

Unutilised amount as at March 31, 2025

NcD nised during the quarter ended June 30, 2026

Actual utitistion during the quarter ended June 30' 2026

ljnutilised amount as at June 30, 2026

Refer note (i) betow 1,000.00

49.50

('13.50)

550.00
(503.52)

36_00 46.48

(16.81 )

36.00 29.64

Refer note (ii) betow
6.811

36.00 ?4.87

(24.871

36.00

36.00

lndebtedness acquired, refurbishment expen*s, working capitaI requirements and for general corponte purpos.

utilization of funds,

1 1 Details of utilisation of proceeds of Commercial Paper (CP) are as follows :-

(All amounts qre in Rs. crore, unless otheryise statedl

700.00

(700.00)

Particulars
objects of the issue as per
lefter of offer

series ll(B) - Tranche c &

series ll(A) - Tranche C
Series l(B) Series ll(B) - Tranche B

CP raired during the quarter ended June 30, 2025

Actuat utitistion during the quarter ended June 30, 2025

Unutilised amount as at June 30, 2025

Refer note (i) betow '196.73

11e6.73J

98.36
(98.36)

49.18

(4e.1 8)

Particulars
Objects of the issue as per

Seriesvl-TrancheAeB series Vll series Vlll
letter of offer

cP raired during the quarter ended llarch 31,2026

Actual utiustion during the quarter ended ,Varch 31, 2026

Unutilised amount as at March 31, 2026

CP Eised during the quarter ended June 30, 2026

Actuat utitistion during the quarter ended June 30, 2026

Unutilised amount as at June 30, 2025

Refer note (i) betow 345.10

(344.79\
0.31

Refer note (i) below
to 3l\

85.51

utitization of funds.

compteted the acquisition of 0.55% equity from the sponsor group entity at a consideration of Rs. 10.00 crore.

amended) and other accounting principtes generatty accepted in lndia, to the extent not contrary to the REIT Regutations.

recogni*d as liabil.ity when the sme is approved by the lr^anager.

SIGruEO FDR IDETTiFICATIOt\l
DVU!

V
SRBC&CO LI-P

MUI'vlBA!

196.87

t196.87)

98.33
(1?.At\

12

'13

14



Nexus Select Trust
RN: lN/REIT/22-23l0004

Notes to the Standalone Financial Results

31 which were subject to limited review.

16 AtL amounts have been rounded off to the nearest crore. Amounts reftected as 0.00 represent values of le$ than Rs. 50'000.

not have any impact on the profits /(to$) or basic and dituted eamings per unit of previous periods/year.

18 The standalone financiat resutts of Nexus Select Trust were reviewed by the Audit Committee and approv€d by the Board of Directoc at its meeting hetd on August 03, 2026.

For and on behatf of the Board of Directom of
Nexus Setect rvatt ldanagement Private Limited

(as rvanager to Nexus Select Trust)

Dalip Sehgal

Director and Chief Executive Officer

DIN : 00217255

Place: lvlumbai

Date: August 03, 2026

srGNED FOR IDENTIFICATION

tsY v
SRBC&CO LLP

MSAI


