
 

July 30, 2025 

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: 974908, 974909, 976118, 976119 and 976657; Scrip Code for CPs: 729368 

Dear Sir/ Madam, 

Subject: Outcome of the Board Meeting of Nexus Select Mall Management Private Limited, 

Manager to Nexus Select Trust held on Wednesday, July 30, 2025. 

 

We wish to inform you that the Board of Directors of Nexus Select Mall Management Private Limited, 

Manager to Nexus Select Trust (“Trust”), at its Meeting held on Wednesday, July 30, 2025, has interalia: 

 

A. Approved the Unaudited Condensed Standalone Financial Results and Unaudited Condensed 

Consolidated Financial Results of the Trust for the quarter ended June 30, 2025 [together referred to 

as (“Unaudited Financial Results”)], and has noted the Auditor’s Limited Review Report thereon; 

and 

 

B. Declared distributions of ₹ 3,378.45 million (Indian Rupees Three Thousand Three Hundred and 

Seventy-eight point four five Million only) / ₹2.230 (Indian Rupees Two point two three zero only) 

per Unit for the quarter ended June 30, 2025. The distribution comprises ₹ 972.63 million (Indian 

Rupees Nine Hundred and Seventy-two point six three Million only) / ₹ 0.642 (Indian Rupees zero 

point six four two only) per Unit in the form of interest, less applicable taxes, if any, ₹ 1,967.99 

million (Indian Rupees One Thousand Nine Hundred and Sixty-seven point nine nine Million only) / 

₹ 1.299 (Indian Rupees One point two nine nine only) per Unit in the form of dividend, ₹ 10.61 

million (Indian Rupees Ten point six one Million only) / ₹ 0.007 (Indian Rupees zero point zero zero 

seven only) per unit in the form of other income and ₹ 427.23 million (Indian Rupees Four Hundred 

and Twenty-seven point two three Million only) / ₹ 0.282 (Indian Rupees zero point two eight two 

only), per unit in the form of repayment of SPV level debt to those who are the Unitholders of the 

Trust as on Monday, August 04, 2025 (“Record Date”);   

 

A copy of the Unaudited Financial Results along with the limited review reports of the Statutory Auditors 

thereon and Security Cover Certificate in compliance with SEBI Circular bearing reference no. 

SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/6 dated May 19, 2022, read with Regulation 54 of SEBI 

(Listing Obligations and Disclosure Requirements) Regulations, 2015 are enclosed as Annexure I and II 

respectively. 

 

Pursuant to SEBI Circular SEBI/HO/DDHS/DDHS/CIR/P/2018/71 dated April 13, 2018, read with 

paragraph 4.18 of SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11, 2025, there is no material 

deviations, in the use of proceeds of issue of debt securities by the Trust and has been adequately disclosed 

in the Unaudited Financial Results. 



 

 

We also wish to inform you that the record date for the distributions to Unitholders for the quarter ended 

June 30, 2025, will be Monday, August 04, 2025 and the payment of distribution will be made on or before 

Monday, August 11, 2025. 

 

The meeting commenced at 14:04 Hrs IST and concluded at 14:58 Hrs IST. 

 

The documents referred to above shall also be uploaded on the Website of the Trust at 

www.nexusselecttrust.com. 

 

Kindly take the same on records. 

 

Thanking you, 

 

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

Private Limited 

 

 

 

 

Vijay Kumar Gupta  

General Counsel, CS & Compliance Officer  

Membership No. A14545 

 

Encl: As above 

http://www.nexusselecttrust.com/


SR BC& COLLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai • 400 028, India 

Tel: +91226819 8000 

Independent Auditor's Review Report on the Quarterly Unaudited Standalone Ind AS 
Financial Results of Nexus Select Trust 

Review Report to 
The Board of Directors 
Nexus Select Mall Management Private Limited 
(formerly known as Nexus India Retail Management Services Private Limited) (the "Manager") 
in its capacity as manager of the Nexus Select Trust (the "Trust"), 
501 B Wing, Embassy 247, 
LBS Marg, Vikhroli West, 
Mumbai 400083 

1. We have reviewed the accompanying unaudited standalone Ind AS financial results of
Nexus Select Trust (the "Trust") for the quarter ended June 30, 2025 and select

explanatory information (together hereinafter referred to as the "Statement"), being
submitted by Nexus Select Mall Management Private Limited ("the Manager") pursuant
to the requirement of Securities and Exchange Board of India (Real Estate Investment
Trusts) Regulations, 2014, as amended, including any guidelines and circulars issued
thereunder (together referred as the "REIT Regulations").

2. The Manager is responsible for the preparation of the Statement in accordance with the
requirement of Indian Accounting Standard 34, (Ind AS 34) "Interim Financial Reporting",
as prescribed under Section 133 of the Companies Act, 2013 as amended, read with

relevant rules issued thereunder, REIT regulations and other accounting principles
generally accepted in India. 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 Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of
India. 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
financial information consists of making inquiries, 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.

We have also performed procedures as required by regulation 13(5) of the REIT 
Regulations, as amended, to the extent applicable. 

4. Based on our review conducted and procedures performed as stated in para 3 above,
nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in all material respects in accordance with the recognition and
measurement principles of Ind AS 34, as specified under Section 133 of the Companies
Act, 2013 as amended, read with relevant rules issued thereunder and other accounting
principles generally accepted in India, has not disclosed the information required to be
disclosed in terms REIT Regulations, including the manner in which it is to be disclosed or

�&=;;::�
that it contains any material misstatement.

Co 14

s R B c & co LLP, a Limitod Liability Pa,tno,ship with l LP ldenlily No. AAB•� 3 LB 

Reqd. Olfico; 22. Camac Street. Block '8', 3rd floor, Kolkata·700 016 

   Annexure 1



SR BC & CO LLP 
Chartered Accountants 

Nexus Select Trust 
Page 2 of 2 

5. Emphasis of Matter

We draw attention to Note 9 which describes the presentation of "Unit Capital" as "Equity"
instead of compound financial instrument to comply with the REIT Regulations. Our conclusion
is not modified in respect of this matter.

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

per Abhi hek Agarwal 
Partner 
Membership No.: 112773 

UDIN: 25112773BMSBTH7151 

Mumbai 
July 30, 2025 



�x.,. S.le« Trust 

Nexus Seled RH: IH/REIT/22-23/000◄ 

Trust Sll-nt of Sundalone fln.nc:111 Reoults for tlw quarter •nded June 30, 2025 

(All amounts or, In Rs. mil/Jon, unless atlHrrwiu, stated/ 

3 months enclod 
Prec•cllnt 3 month• ended Correoponcllnt 3 months 

Previous yur ended 
Putlc11l1n 30/06/2025 

31/03/2025 """"" 
11/03/2025 

(Un,,ucllt<tdl 
(AuclltH) 30/06/2024 

(Auclltfll) (Ref•r noll 1 1 > (Unaudited) 

rncome 

OMdend income 1,an.21 1,6'40.l6 1,880.07 7,019.88 
Interest income 1,836.69 1,678.61 1.3n.49 6.106.93 
Other income (Refer no� I) 16.16 45.19 23.05 148,6] 

Tolll Income 3,730.12 3,364.16 3,275.61 13,275.4◄ 

Expe,-s 

Oprr�t1n1 and maintenance, expenses iRefer not• 2) 31.93 30,26 ]2.50 126.20 
Other expenses (Refer no� l) 20.5] 19.33 18.55 n.6◄

54.46 49.59 51.05 201,15 
Elmlnp befor• fl111nc:e costs, deprecl,tlon, 1morttsotion ind wc 3,675.66 3,114.57 3,224.56 13,071.59 
finance costs 769.46 705.87 470.38 2,l◄S. 10 
Depredation and amortisation expenses .

Profit/ (loss) befo.-. wc 2,906.20 2,608.70 2,754.18 10,726.49 
Tax •xpa,nw: 

Current tax 1.50 21.00 5 00 36.◄0 
Deferred 11x (credit) / ch••I" 

J.50 21.00 5.00 36.40 
Profit / (losl) for 11w period I �ar 2,902.70 2,587.70 2,749.18 10,690.09 
OtMr compr•Mnslv• Income 

l�ms that w1II not be recl1s51fied subsequently to p,ofit or loss 

Re-measurement l•ln / (loss) on defined benefits obligations 

Income llx relating to abcM, I� 

Talll other comr,r.heMlw Income/ (loss) for the period/ �•r 

Total comprehenslv. Income for tlw period I Yffr 2,902.70 2 517.70 2,749.18 10,690.09 

Eamlnp p.r unit (of Rs. 100 Heh) (not annuollsfll) (Refer note 4) 
&sic (Rs.) 1.92 1.71 1.81 7.06 
O,(u�(Rs.) 1.92 1.71 1.81 7.06 



Nexus Select Trust 
RN: IN/REIT/22·23/0004 

Statement of Net Distributable Cashflows (NDCF) 

(All amounts ore in Rs. million, unless otherwise stated} 

Particulars 

Cashflows from operating activities of the Trust 

Add : Cash flows received from SPV's J Investment entities which represent distributions of NDCF computed as per relevant framework 

Add : Treasury income I income from investing activities of the Trust (interest income received from FD, any investment entities as 
defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets 
etc., dividend income etc., excluding any Ind AS adjustments. 

Add : Proceeds from sale of real estate investments, real estate assets or shares of SPVs J Holdcos or Investment Entity adjusted for 
the following 

• Applicable capital gains and other taxes
• Related debts settled or due to be settled from sale proceeds
• Directly attributable transaction costs

• Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of REIT Regulations or any other relevant provisions
of the REIT Regulations

Add : Proceeds from sale of real estate investments, real estate assets or sale of shares of SPVs / Holdcos or Investment Entity not 
distributed pursuant to an eartler plan to re-invest as per Regulation 18(16)(d) of REIT Regulations or any other relevant provisions of 
the REIT Regulations, if such proceeds are not Intended to be invested subsequently 

Less : Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be excluded 
provided such transaction costs have already been deducted while computing NDCF of previous period when such transaction costs 
were paid 

Less : Debt repayment at Trust tevel (to include principal repayments as per scheduled EMl's except if refinanced through new debt 
including overdraft facilities and to exclude any debt repayments I debt refinanced through new debt in any form or funds raised 
through issuance of units). 

Less : any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, any: (i). loan 
agreement entered with financial institution, or (ii). terms and conditions, covenants or any other stipulations applicable to debt 
securities issued by the Trust or any of its SPVs I HoldCos, or (iii). terms and conditions, covenants or any other stipulations applicable 
to external commercial borrowings availed by the Trust or any of its SPVs / HoldCos, (iv). agreement pursuant to which the Trust 
operates or owns the real estate asset, or generates revenue or cashftows from such asset (such as, concession agreement, 
transmission services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 
name called I: or lvl. statutorv. iudicial. reszulatorv. or izovernmental stioulations: or 
Less : any capital expenditure on existing assets owned I leased by the REIT, to the extent not funded by debt / equity or from 
contractual reserves created in the earlier years 

NDCF at Trust Level 

Add: Distribution from surplus 4;ash reserves 

NDCF at Trust Level (includlns Distribution from surplus cash reserves) 

Note: 

3 months ended 
30/06/2025 
(Unaudited) 

(67.n) 

3,835.62 

13.66 

(769.46) 

3,012.05 

368.40 

3,380.45 

(i) The Board of Directors of the Manager to the Trust, In its meeting held on July 30, 2025, have declared distribution to unitholders of Rs. 2.230 per unit which
aggregates to Rs 3,378.45 million. The distributions of Rs. 2.230 per unit comprises Rs. 0.642 per unit in the form of interest, Rs. 1.299 per unit in the form of
dividend, Rs. 0.007 per unit in the form of other income and the balance Rs 0.282 per unit in the form of amortization of debt.



Cashllows from operatina ac:tivities of the Trust 

Nexus Select Tru,t 

RH: IN/REIT/22·23/0004 

Statement of Net Dbll1butabl• C.Shflowi (HDCF) 

Add : Cash flows received from SPY'• / lnve,trnent ent,t,,.. wllich represent dislt1butlons of NDCF computed as per relevant 
framework 

Add : Tre,sury income I income from in�tina KtiYit1.-s of I.he Trust fintere-st 1nccwne received from m . .Any investment entities ,is 
defined in ile1ulation 18151, tax refund, any other income in the nature of tnteren. profit on sale of Mutual funds, inveslmenU, 
asseu etc .• dividend income etc., exdudin1 any Ind AS adjustmenu. 

Add : Proceeds from sale of real esute investmenu. real e,tate a»eU or shares of SPVs I Holdcos or Investment Entlty adjusted for 
the followin1 

• Applicable capital 1ains and other taxes 

• RelaU.d debu settled or due to be settled from sale proceeds 

• Directly atlt1butable transaction cosu 

• Proceeds rein.,,.sted or planned to be reinvested as per ile1ul1tion 18116lldl of REIT ile1ulations or any other rell!Vlnt 
provisions of Ille REIT Re9ulations 

4dd : Proceeds from sale of real estate in.,,..lmenU, r•al •state a, .. u or sale of shares of SPVs I Holdcos or ln.,,..trnent Entlty not 
dislt1buted pursuant to 1n earlier pun to re-im,est as per Regulation t8(16HdJ of REIT Re1ulat1ons or any other relevant provisions of 
the REIT Regulations, If such proceeds are not intended to be invested sut,,.quently 

Leu : Finance cost on llorrowin1s, •xcludint amortisation of any traosaction cosu •• per Profit and loss account of the Trust 

l•u : O.bt repayment at Trust ,.._,, (to indude pnndpal repayrnenu as per scheduled £Mi's except if refinanced throush new debt 
including ..,,.,draft facilities ind to exclude •ny debt repaymenU I debt refinanced throuth new debt in any form or funds raised 
throuth issuance of untU). 

less: any reserve requ,red to be cre1ted under the terms of, or pursuant to the oblifltions 1risi"1 in ac:cordance with. •ny: (I). loan 
11rttment •nU.r•d with flnand1I institution. or (ii). tem,s and conditions, ,..,,.nants or any other stipulations 1pplic1ble to debt 
seci.ntios issued by the Trust or 1ny of iU SPVs I HoldCos, or (iiil. U.rms and conditions, ,..,,.nanu or any other slipulatiu,s 
applicabl• to external commercial borrowin1s avail•d by Ille Trust or any of iU SPVs I HoldCos, (iv). a1reement punuont to wllich 
the TMt operates OI' owns the re1l estate auet, or tenentes ttW"nue or cashnows from such asset (wch u. concession asreement. 
transm1ss1on seMces 11reement, pcwr.,er purchase atrttment, leas,e ag;rttme-nt, and 1ny olher 11reement of • like n1ture, by 
what.._,, oame called): or M. statutorv. iudicial. re1ul1torv. or 110,,,rnmental stloulations: or 
less : any capital •xpenditure on exlstint asseu ownod I leased by the REIT, to the e,teot not funded by debt I equity or from 
contractual reserw$ c,eated in lM eartier years 

NDCF at Trust l•wl 

Add: Dislt1butioo from surplus cash reserves 

NDCF at Tru,t l• .. t (lnclud1"11 Otsll1bution from surplus cuh rnerves) 

(All Of'11CJ(.11Jts ar� in Rs. mimon, unl�ss otMrwiw Jtat�dJ 

P...:•dl"I 3 months 
.. - 31/03/2025 

(Audit.ell 
(hf•r note 1 1 I 

(59.00) 

3,692.'16 

87.08 

(692.371 

3,021.67 

2.42 

3,031.09 

Correspondl"l 3 months 
,onded 

30/06/202◄ 
(UNudllltd) 

(◄2.00) 

3,344.47 

26.31 

2,170.4◄ 

38-1.64 

3,255.08 

Previous year encled 
31/03/2025 

(Audllltdl 

(205.461 

1◄.253 88 

149 22 

12,292.751 

11,90◄.89 

748.84 

12,653.73 



1 Other Income 

Particulars 

Gain I (Lossl on fair valuation or financial Instruments at FVTPL 

Gain on sale of rlnancial assets classified at FVTPL 

2 Operat1"!11 and maintenance expenses 

Particulars 

Investment management fees 
Total 

3 Other expenses 

Particulars 

Legal and professional lees 

Payment to auditors 

Valuation expenses 

Trustee ree 

Rates and taxes 

Marketing and promotional expenses 

Office expenses 

Foreign excha<111e fluctuation loss I (gainl 

Provision for GST recoverable 

Miscellaneous ex.penses 

Total 

Nexus Select Trust 

RN: IN/REIT/22·231000◄ 

Notes to the Standalone Fln1nctal Results 

3 months ended 
Precedlna 3 months 
ended 31103/2025 

30/06/2025 
{Audited) 

(Unaudited) 
{Refer note 111 

(All amounts are in Rs. mfuton, unless otherwlst stated) 

Correspondlna 3 months 
Previous year ended 

ended 
30/06/202◄ 

31/03/2025 

(Unaudited) 
(Audited) 

◄.00 (39.63> 0.611 6.67 
12.16 8◄.82 24.66 141.96 
16.16 ◄5.19 23.05 1◄8,63 

3 months ended 
Precedlna l months Correspondlna l months 

Previous year ended eoded 31103/2025 ended 30/06/2025 
(Audited) 30/061202◄ 

31/03/2025 
(Unaudited) 

(Refer note 11) (Unaudited) 
{Audited) 

33.93 30.26 32.50 126.20 
33.93 30.26 32.50 126.20 

3 months ended 
Precedin1 3 months Corresponding 3 months 

Previous y.ar ended ended 31103/2025 ended 
30/06/2025 

(Audited) 30/06/2024 
31/03/2025 

(Unaudited) 
(Refer note 11) (Unaudited) 

(Audltedl 

8.75 9.35 10.01 38.22 
1.12 1.11 1.08 4.10 
0.41 0.98 0.50 2.36 
l.13 0.50 0.50 2.00 

0.19 0.20 
0.09 0.06 0.24 0.49 
0.01 0.03 0.00 0.06 
0.05 0.02 0.02 0.09 
7.53 6.25 5.05 2 6.24 
1.44 1.03 0.96 3.89 

20.53 19.33 18.55 77.6◄ 



4 Earnln1 per unit (EPU) 

Nexus Select Trust 

RH: IH/REIT/22-ll/0004 

Hot� to the Standalone Flnanclal R�ults 

Bask: EPU is calculated by dividing the profits for the period/year attributable lo unitholders of the Trust by the wel1hted average number of units outstanding durin1 the period / year Diluted 
EPU Is calculated by dlvtdln1 the profits attributable to unit holders of the Trust by the weighted average number of units outst11nding during the period plus the wei1hted avera1e number of units 
that would be Issued on conversion of 11ll the dilutive potential units Into unlt capital. 

l months ended 
Precedlna l months Corr�pondlnt l months 

Previous year ended 
ended 31/03/2025 ended Particulars 30/06/2025 

(Audltedl 30/06/2024 
31/03/2025 

(Unaudited I 
(Refer note 11 I (Unaudited I 

(Audited) 

Profit and loss after tax (Rs. in million I 2,902.70 2,587.70 2,7◄9.18 10,690,09 
Weighted avera!I" number of units (Basic / Oltutedl 1,515,000.000 1515,000,000 1,515,000,000 1,51 S,000,000 
Earnings per unit 

• Basic (Rs. / unitl 1 92 1.71 1.81 7.06 
• Diluted (Rs. / unitl 1.92 1.71 1.81 7.06 



Ne•us Select Trust 
RN: IN/REIT/22·23/000-4 

Notes to the Standalone Flnancial Results 

5 Ratios 

As al/ For the As at / For th& pr&eedlns J 

S.No Ratios 

(aJ debt-equity ratio 
(bl debt servtce coverage ratio 
(CJ interest service co,,eragl!> ratto 
(d) outstandlfll redeemable preference shares 
(e) capital redemption reserve I debenture redemption rMerve 
tfJ net worth (Rs. in million) 
(Bl net profit after tax (Rs. In million) 
Ch) eamin9s per share (Basic / Diluted I 
ti) current ratio 
(j) long term debt to wor1<ing capital 
(kl bad debts to a«ounl receivable ratio 
(I) current liability ratio 

tml total debts to total assets 

(n) debton' tumow,r 
to) lnYentory tumo,,er 
(Pl operalin1 margin percent 

tql net profit margin percent 
(r) asset cow,r ratio 
(s) net operattn1 Income IRs, In million) 
(I) distribution per 111111 

J months ended 
J0/06/2025 
(Unaudited) 

0.21 
◄.78 
◄.78 

NA 
NA 

lS0,083.82 
2,902.70 

1.92 
D.32 

(4.12) 
NA 

0.26 

·0.18 
NA 
NA 
� 

78\ 

NA 
2,906.20 

2.23 

The followlnt definitions have been considered for the purpose of computation of ratios and other Information 

ta I Debt Equity Ratio • Total borrowings '/ Unitholders' Equity' 

months anded 
31/03/2025 

(Auditedl 
(Refer note 11) 

0.23 
4.70 
4.70 

NA 
NA 

lS0,211.1 1 
2,587.70 

1.71 
0.84 

15◄.99) 
NA 

0.10 
0.19 

NA 
NA 

99\1, 

m 

10.20 
2,608.70 

2.00 

A• at/ For the 
correspondin1 As at / For the previous 

3 months ended y-.or ended J 1/03/2025 
30/06/2024 (Audited) 
(Unaudited) 

0.15 0.23 
6.86 5.57 
6.86 5.57 

NA NA 
NA NA 

151,890.45 150,211.11 
2,749.18 10,690.09 

1,81 7.06 
3.32 0.84 
8.59 C54,99J 

NA NA 
0.05 0.10 
O.ll 0.19 

NA NA 
NA NA 
98\ 98\\ 
84\11 a,, 

NA 10.10 
2.75◄.18 10,726.49 

2 15 8.JS 

lb) Debt Service Covera1e Ratio • Earnings bef�re finance costs, Depreciation, Amortisation and Tax/ [finance cost (net Qf capitalisation and exdudmg 11\lc-rest on lease deposit and �terest on 
lease liabtltty) • Scheduled principal repaymenu made durin11 the year to the extent not reffna�ed excludin9 repayment made of overdraft facility] 

tcJ Interest Service Covera1e Ratio • Eamfol9s before Finance costs, Depreciation, Amortisation and Tax/ [Finance cost (net of capitaUsatfon and exdudifll intffest "" lease deposit and interest on 
lease liability)] 

(di Net worth • Unitholde(s Equity' 
(e) Current ratio• Current assets/ Current liabilities 

(I) long term debt to workin9 capital ratlo •long term debt 1I workin1 capital' 
Current liability ratio• Current llablllt!es/ fotal liabilities 

lhJ Total debt to total assets• Total debt'I Total assets 
(i) Debtors Tumover • Revenue from aperati«ls/ Average trade receivable 

(j) Bad debts to account receivable ratio• Bad debts (including provtston lot doubtful debts)f Average trade receivable 

(k) Operating marttn ■ (Profit before tax and exceptional Item • Interest expense • Other Income)' (Interest Income • Dividend Income) 

(I) Net profit martin ■ Profit after exceptional Items and taxi Total Income 

(mJ Asset cover ratio a Net asset value of the SPVs and Joint Yenture of the Trust as per Independent Valuer/ Total borrowings' texcludtn1 processin1 fees) 

Notes 
I Total borrowings� long-term borrowin1s • Short-term borrowings • Accrued interest 

2 Unitholdefs equity • Unit Capital • Other equity • Corpus 

Long term debt • Lont term borrowings (excludin1 current maturities or long term debt) • Interest accrued on debts (Non-current) 
4 Workint capital • Current asset - Current liabilities 

5 Total Debi • long term borrowin1s (includin1 current maturities of long term borrowings) • Sllort term borrowings and interest accrued on these debts 



N•xus Select Tr,,st 
RN: IN/REIT/22·2J/OOCM 

Notes to th• Standalone Financial R.sults 

6 Details of uttltsatton of proceeds of Non Convertfble Debentures (NCDI ar• as follows: 

Partlculars 

NCO raised during the year ended March 31, 2025 
Actual utilisation during the year ended Marth 31, 2025 

Unutillsed amount a, at March 31, 2025 

NCO raised durina the quarter ended June 30, 2025 

Actual utilisation durin9 thP quarter pnded June 30. 2025 
Unuttlised amount as at June JO. 2025 

Objects of the Issue as per the 
Information memorandum 

Refer note (I} below 

Refer note CO below 

(All amounts are in Rs. mJWon, unless otherwise stated/ 

10,000.00 

(9,505.00> 

495.00 

(135.00> 

360.00 

Serles 111 • NCD 

5,500.00 
(5,035.171 

464.83 

(0 Provtdln9 loans to th" SPVs for rt,payina tho,ir debts, acquisition of any assets and/or Investment, refurbishment expenses, wort.ins capital requirempnts and tor SPl\ent.l corporate requirements. 
Th"'e are no deviations in the use of proceeds from the objects stated in the information memorandum or between projected utlizatton of funds made in the information memorandum and the actual 
utilization of funds. 

7 O.talls of uUlisatton of proc...is of Commercial Pap•r (CP) are as follow, :· 

Particul1rs 

CP raised durina the quarter ended June JO, 2025 

Actual utilisation durin9 the quarter pnded June JO, 2025 

Unutilised amount as at June 30, 2025 

Objects of the issue as per letter 
of offer 

Refer note (l} below 

Sert•• ll(BI • Tranche C & 
Serles ll(A) • Tranche C 

1,967 29 
(1,967.29) 

(All amounts ore In Rf- ntlion. unlns oth•rwlse stated} 

Serles l(B) 

983.64 

(983.641 

Sen.s ll(B) • Tranche a

491.82 
(491.82) 

(II Extendln9 loans to SPVs for capital expenditure, repayment of debt obli11atlon of the TNSt and SPVs (Including replenishi"I of oo·s) and payment of fees and expenses in relation 10 the issue. 
Thf!re are no deviations in the use of proceeds from the objects stated in th" information memorandum or between projected utlization of funds made In the information memorandum and the actual 
utilization of funds. 

8 The above standalone financial results of Nexus Select Trust have been prepared in accordance with the requirements of SE81 iReal Estate Investment Trusts) R09ulations. 201-4 as amended from time 
to time including any guidelines and circulars issued !hereunder read with SEBI Master Circular No. SE811HOIDDHS-Po0-2/P/CIR/202414l dated May 15, 202-4 as amended from time to Ume (the "REIT 
R09ulations">; Circular No. SEBI/HOIODHSIDDHS-Po0-2/P/CIR/2025/64 dated May 07, 2025; Indian Accountin11 Standard (Ind .65) H "Interim Financial RPpOrtlna", as prescribed In Rule- 2(1)(al of the 
Companies (Indian Accountina Standards) Rules, 2015 (as amended) and other accountl"I principles geneni.Uy accepted in India, to the extPI\I not inconsistent with the REIT Regulations. 

� Unde-r the provisions of the REIT Regulations, the Trust Is required to distribute to Unithold"" not less than 9ot of the net dfstributablp cash flows of the Trust at least once in every six months fn 
each financial year, Accordingly, a portion of the Unit Capital contains a contractual obligation of the Trust to pay to its Unltho(ders. Hence, the Unit Capital is a compound financial instrumpnt which 
contain both equity and liability components In accordance with Ind .65 32-Ftnancial Instruments. Presentation. Howe=. in accordance with REIT R01ulations, the unit capital have been classified a, 
�ty. Consistent with Unit Capital beln11 classified as equity, the distributions to Unitholders Is presented In Other Equity and not as finance cost. In Une with the above, the dfstributlon payable to 
unit holders Is recognised as liability wt,pn the same Is apprOlled by the Mana9er. 

10 The standalone financial results of Nexus Select Trust were reviewed by the Audit Committee and approved by the Board of Directors at its meetin11 held on July 30, 2025. 

11 The financial Information for the quarte-r ended March 31. 2025 are the balanctn9 figures between the audited figures In respect of the year ended March 31, 2025 and the unaudited figures upto 
period ended December l 1, 2024 which were subject to limited review 

12 The fitures ot prellious yearJperiods have been reclassifiedl regrouped for better presentation In the financial results and to confirm to the current period"s classiflcatfons I disclosures. This does not 
have any impact on the pro/its I (loss) and hence, no chan9e in the basic and diluted eamin11s per unit of previous periods/year. 

For and on bf!half of the Board of Dtracton of 
Nexus Selact lolall lolanqemitnt Private limited 

(as Manager to Nexus Select Trust) 

Dallp Seha■I 

Director and Chief Executive 
Officer 

DIN: 00217255 

Place: Mumbai 

Date· July 30, 2025 



SR BC & COLLP 
Chartered Accountants 

12th Floor. The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai • 400 028. India 

Tel: +91226819 8000 

Independent Auditor's Review Report on the Quarterly Unaudited Consolidated Ind AS 
Financial Results of Nexus Select Trust 

Review Report to 
The Board of Directors 
Nexus Select Mall Management Private Limited 
(formerly known as Nexus India Retail Management Services Private Limited) (the "Manager") 
in its capacity as manager of the Nexus Select Trust (the "Trust"), 
501 B·wing, Embassy 247, 
LBS Marg, Vikhroli West, 
Mumbai 400083 

1. We have reviewed the accompanying unaudited consolidated Ind AS financial results of
Nexus Select Trust {the "Trust"), its subsidiaries (Trust and its subsidiaries together
referred to as the "Group") and a joint venture for the quarter ended June 30, 2025, and
select explanatory information {together hereinafter referred to as the "Statement''),
being submitted by Nexus Select Mall Management Private Limited {"the Manager")
pursuant to the requirement of Securities and Exchange Board of India (Real Estate
Investment Trusts) Regulations, 2014, as amended, including any guidelines and circulars
issued thereunder (together referred as the "REIT Regulations").

2. The Manager is responsible for the preparation of Statement in accordance with the
recognition and measurement principles laid down in Indian Accounting Standard 34, (Ind
AS 34) "Interim Financial Reporting", as prescribed under Section 133 of the Companies
Act, 2013 as amended, read with relevant rules issued thereunder, REIT regulations and
other accounting principles generally accepted in India. 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 Interim Financial Information Performed by the
Independent Auditor of the Entity" issued by the Institute of Chartered Accountants of
India. 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
financial information consists of making inquiries, 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.

We have also performed procedures as required by regulation 13(5) of the REIT
Regulations, as amended, to the extent applicable.

4. The Statement Includes the financial Information of the entities mentioned in Annexure 1
to this report.

SR 8 C & CO llP a Lim;t..i LiaDi;ty Partnership with LLP ldtn\;ly N6(i"ti�4318 
Reqo. Ollie�: 22. camac Street, Brock 'B', 3rd r100,. Kolkata·7 



SR BC & CO LLP 
Chartered Accountants 

Nexus Select Trust 
Page 2 of 3 

5. Based on our review conducted and procedures performed as stated in para 3 above and
based on the consideration of the review reports of other auditor referred to in paragraph
6 below, nothing has come to our attention that causes us to believe that the
accompanying Statement, prepared in all material respects in accordance with the
recognition and measurement principles of Ind AS 34, as specified under Section 133 of
the Companies Act, 2013 as amended, read with relevant rules issued thereunder and
other accounting principles generally accepted in India, 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.

6. The accompanying Statement includes the unaudited financial information in respect of:

• 2 subsidiaries whose condensed interim Ind AS financial statements and other
financial information reflect total revenues of Rs. 345.05 million, total net profit after
tax of Rs. 79.96 million, total comprehensive income of Rs.79.96 million for the
quarter ended June 30, 2025 as considered in the Statement which have been
reviewed by the respective subsidiary's auditors.

The reports of such auditors on the Condensed Interim Ind AS Financial Statements of 
these subsidiaries have been furnished to us, and our conclusion on the Statement, in so 
far as it relates to the amounts and disclosures included in respect of these subsidiaries 
is based solely on the reports of such other auditor and the procedures performed by us 
as stated above. Our conclusion on the Statement is not modified in respect of the above 
matter. 

7. Emphasis of Matter

We draw attention to Note 11 which describes the presentation of "Unit Capital" as "Equity" 
instead of compound financial instrument to comply with the REIT Regulations. Our conclusion 
is not modified in respect of this matter. 

For S R 8 C & CO LLP 
Chartered Accountants 
tCAI Firm registration number: 324982E/E300003 

per Abhish k Agarwal 
Partner 
Membership No.: 112773 

UDIN: 25112773BMSBTK9060 

Mumbai 
July 30, 2025 
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Annexure 1 - To Review Report 

List of subsidiaries consolidated in Statement 

Sr. 
Name of the Entity 

No. 

1 CSJ Infrastructure Private Limited 

2 Select Infrastructure Private Limited 

3 Chitrali Properties Private Limited 

4 Safari Retreats Private Limited 

5 Euthoria Developers Private Limited 

6 Naman Mall Management Company Private Limited 

7 Mamadapur Solar Private Limited 

8 
Nexus Hyderabad Retail Private Limited 
(formerly known as Prestige Hyderabad Retail Ventures Private Limited) 

9 Vijaya Productions Private Limited 

10 
Nexus Shantiniketan Retail Private Limited (formerly known as Prestige 
Shantiniketan Leisures Private Limited) 

11 
Nexusmalls Whitefield Private Limited 
(formerly known as Prestige Garden Constructions Private Limited) 

12 
Nexus Udaipur Retail Private Limited 
(formerly known as Flicker Projects Private Limited) 

13 
Nexus Mangalore Retail Private Limited 
(formerly known as Prestige Mangalore Retail Ventures Private Limited) 

14 
Nexus Mysore Retail Private Limited 
(formerly known as Prestige Mysore Retail Ventures Private Limited) 

15 Daksha Infrastructure Private Limited 

List of joint venture consolidated in Statement 

Sr. 
Name of the Entity 

No. 

1 
Indore Treasure Island Private Limited (including its wholly owned subsidiary 
Padma Homes Private Limited and Kalani Brothers (Indore) Private Limited) 



Nexus Select Trust 

Nexus Select RN: III/REIT/22-23/0004 

Trust 
Statement of Consolidated Financial Results for the quarter ended June 30, 2025 

(All amounts are in Rs. million, unless otherwise stated) 

3 months ended Precedln11 3 months Correspondln1 3 months ended 
Previous year ended 

30/06/2025 ended 31/03/2025 30/06/2024 
Parttculan 

(Unaud1ted) (Audited) (Unaudited) 
31/03/2025 

(Refer note 13) (Refer note 13 and 14) (Refer note 1JJ 
(Audited) 

Income 

Revenue from operations 6, 135.SJ 5,803.JJ 5,538.19 22,828.93 

Other income (Refer note I J 243.11 328.28 250.71 1,165.16 

Total Income f>,378.94 6,131.6' 5,781,90 23,994,09 

Expenses 

Cost of material and components consumed 44.37 47.56 41,28 191.12 

Emplcyee benefits expense 272.26 253.91 228.58 949.69 

Operating and maintenance expenses (Refer note 2) 1,040.54 922.93 969.03 l,870.63 

Other expenses (Refer note 3) 565,98 598.◄5 563.86 2,295.06 
1,923.15 1,822.85 1,802.75 7,306.50 

Earnings before finance costs, depreciation, amortisation and tax 4,455.79 4,308.76 3,986.15 16,687.59 
Finance costs 1,125.0J 1,059.71 914.0◄ J,943.39 

Depreciation and amortisation expenses 1,547.57 1,463.21 1,450.16 5,861.16 

Profit before share of net profit of Investment accounted for using equity 1,783.19 1,715.14 1,621.95 6,883,04 

Share of net profit of investment accounted for using equity method 19.40 25.91 24.90 95.50 

Profit I (Loss) before tax 1,802.59 1,811.75 1,646.85 6,978.54 

Ta.x expense 

Current tax 325.52 363.26 315.86 1,334.47 

Tax adjustments relating to earlier years 3.78 (18,)9) 

Deferred tax charte I (credit> 281,25 301.97 (64.78) 834.31 
606.77 669.01 251.08 2,150.39 

Profit/ {Loss) for the period I year 1,195.82 1,142.74 1,395.77 4,121.15 

Other comprehensive Income 

Items that will not be reclassified subsequently to profit or loss 
Re-measurement gain I (loss) on defined benefits obligations (2.691 (2.691 

Income tax relating to above item 0.79 0.79 

Total other comprehensive Income/ (loss) for the period I year . {1.90) (1.90) 

Total comprehensive Income/ floss) for the period/ year 1 195.82 1 140.84 I 395.77 4 826.25 

Earnln15 per unit (of Rs. 100 each) (not annualised) {Refer note 5) 

Basic (Rs.) 0.79 0.75 0.92 3.19 

Diluted (Rs.> 0,79 0,75 0.92 3.19 



Nexus Select Trust 
RN: IN/REIT/22-23/0004 

Statement of Net Distributable Cashflows (NDCF) 

Trust level NDCF 
(All amounts are in Rs. million, unless otherwise stated)

Particulars 

Cashflows from operating activities of the Trust 
Add : Cash flows received from SPV's / Investment entities which represent distributions of NDCF computed as 
per relevant framework 

Add : Treasury income / income from investing activities of the Trust (interest income received from FD, any 
investment entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit 
on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. 

Add : Proceeds from sale of real estate investments, real estate assets or shares of SPVs/Holdcos or Investment 
Entity adjusted for the following 

• Applicable capital gains and other taxes
• Related debts settled or due to be settled from sale proceeds
• Directly attributable transaction costs
• Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of REIT Regulations or any other
relevant provisions of the REIT Regulations

Add : Proceeds from sale of real estate investments, real estate assets or sale of shares of SPVs/ Hold cos or 
Investment Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(16)(d) of REIT 
Regulations or any other relevant provisions of the REIT Regulations, if such proceeds are not intended to be 
invested subsequently 

Less : Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs 
can be excluded provided such transaction costs have already been deducted while computing NDCF of previous 
period when such transaction costs were paid 

Less : Debt repayment at Trust level (to include principal repayments as per scheduled EMl's except if refinanced 
through new debt including overdraft facilities and to exclude any debt repayments I debt refinanced through 
new debt in any form or funds raised through issuance of units). 

Less : any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance 
with, any: (i). loan agreement entered with financial institution, or (ii). terms and conditions, covenants or any 
other stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and 
conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust 
or any of its SPVs/ HoldCos, (iv). agreement pursuant to which the Trust operates or owns the real estate asset, 
or generates revenue or cashflows from such asset (such as, concession agreement, transmission services 
agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by whatever 
name called); or (v). statutory, judicial, regulatory, or governmental stipulations; or 

Less : any capital expenditure on existing assets owned / leased by the REIT, to the extent not funded by debt I
equity or from contractual reserves created in the earlier years 

NDCF at Trust Level 

Add: Distribution from surplus cash reserves 

NDCF at Trust Level (lncludln Distribution from surplus cash reserves) 

Note: 

3 months ended 
30/06/2025 
(Unaudited) 

(Refer note 13) 

(67.77) 
3,835.62 

13.66 

(769.46) 

3,012.05 

368.40 

3 380.45 

(i) The Board of Directors of the Manager to the Trust, in its meeting held on July 30, 2025, have declared distribution to unitholders of Rs. 2.230
per unit which aggregates to Rs 3,378.45 million. The distributions of Rs. 2.230 per unit comprises Rs. 0.642 per unit in the form of interest, Rs.
1.299 per unit in the form of dividend, Rs. 0.007 per unit in the form of other income and the balance Rs 0.282 per unit in the form of amortization
of debt.



Nexus Select Trust 
RN: IN/REIT/22-23/0004 

Stotem911t of Net Distributable Cashflows (IIOCF) 

Particulars 

Cashnows from aperatins actlvtties af lhe Trust 
Add : Cash flaws received lrom SPV's / Investment entities which represent distributions of IIOCF computed as 
per relevant frameworl< 

Add : Treasury Income / income lrom investin1 activities al the Trust (interest Income received from FD, any 
Investment entities as dellned in Retulation 18(5). tox refund, any other Income in the nature of Interest, profit 
on sate or Mlltual funds. investments, assets etc .. dMdend income etc., e.ctudtns any Ind AS adjustments. 

Add : Proceeds lrom sale of real estote Investments. real estate assets or shares of SPVsfHoldcos or Investment 
Entity adjusted for the following 

• Applicable capital 1atns and other taxes 
• Related debts settled or due to be settled lrom sale proceeds 
• Olrectly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as per Resulation 18116Ud) of REIT R"9ulations or any other 
relevant provisions of the REIT Resutations 

Add : Proceeds lrom sale of real estate investments. real estate assets or sale of shares of SPVs/ Hold cos or 
Investment Entity not distributed pursuant to an earlier plan to re,invest as per Regulation 18(16lldl of REIT 
Regulations or any other relevant provisions of the REIT Regulations, II such proceeds are not Intended to be 
invested subsequently 

Less : Finance cost on 8orrowin9s, exc!udin1 amortisation of any transaction costs as per Profit and loss account 
or the Trust 

less: Debt repayment at Trust level {to include princi,,.l repayments as per f(hedu ed EMl's except If rellnanced 
throu9h new debt includin1 overdraft facilities and to exctude any debt repayments / debt refinanced throu9h 
new debt in any form or funds raised through issuance of units} 

less: any reserve required to be created under the terms of, or pursuant to the obt11ations arising in accordance 
with, any: (I). loan agreement entered with financial institution. or {ii) terms and conditions, covenants or any 
other stipulations applicable to debt securities issued by the Trust or any of lts SPVs/ HoldCos, or HIil. terms and 
conditions. covenants or any other stipulations applicable to external �ommerclal borrowings ava!led by the Trust 
or any of its 5PVs/ HotdCos, (ivl agreement pursuant to which the Trust operates or owns the real estate asset, 
or generates revenue or cashfiaws from such asset (such as, concession agreement, transmission semces 
aareement, power purchase agreement. lease agreement, and any other a1reement of a like nature. by 
whatever name calledl; or (YI. statutory, Judicial, resulatory, or 1ovemmental stipulations: or 

Less ; any capital expenditure on existin1 assets ovmed I leased by the REIT, to the extent not funded by debt / 
equity or from contractual reserves created in the earlier years 

NDCf at Trust Level 

Add: Distribution from surplus cash r� 

IIOCf at Trust Level (1ncludtna Distribution from surplus cash reserws> 

l'rec""'n1 J months ended 
31/0]/2025 

(Audltedl 
(Refer nole 1 l and 1 ◄ I 

(59.001 
3,692.96 

8 7  08 

(692.37) 

3,028.67 

2.42 

3,031.09 

(AU _,,ts are In Rs. mlllJon, unless otherwise slat«// 

Carrespondtns l manlhs ended 
l0/06/2024 
(Unaudited I 

(Refer note 131 

(42.00J 
3,3◄4.47 

26.Jl 

(458.34} 

2,870.◄4 

38◄.64 

3,255.08 

Prttvfou1 year •ndad 
31/03/2025 

(Audited) 

(205.◄6) 
14,25].88 

149.22 

(2,292.751 

12,653.71 



JlwJI.UI S.IK\ frwt 
RN: III/IWT/21•23/00CM 

s .... _, of Net Dtstnbutabi. C.hflOW> (NDO') 

for the quan.r •nct.d June JO. 2025 

SPVwts•NDCF (All ctmou,tti Ott In Rs. mllllon. ufl/n, ot�� statftll 

P..-tkulan NMRPL 
CSJIPL YPl'L CPl'L SRPL NSRPL ,._L 

(lolonta""-) 
NURPL 

<Ml-.. 1 
NMMCPL DIPL SIPL MHRPL ED9L MSl'L Total 

Cd'! Haw frotn CIC)e't'atint actMtteS as per Ca� Flow Statement of HoldCol SPY 864.11 )73.67 1SI n 16115 161.80 1-w..n 65,16 67.0) 57, 17 11.63 110.11 W1.50 ◄17,2◄ 311,◄7 2).65 ◄,01).7) 

l•I Cash flows received ffom SPV"s which rtprt'$otf"lt disttibl.itions. of MOCF computed as 
per relevant frAmeWOrk 
�•• TrNsury tN:ome I income from •nwe-stins Ktlvitieos UnterNt •ncome re1;:eolved from Z.98 7.98 1.0◄ "4.9] 1.06 1.ZO 0.6) Z.69 0, ,a 0.31 7.36 •1.10 1Z.Z1 0.07 1.•1 91.75 

FD, tax refund. any ottler •nconw in the nature of intereil, profit ti111, s.ale ot Mutual 
furlds, investments, aueu ftc,. djvtdend income etc�. exducting any Ind A$ 
adjUM.meont:li.� 
i•• ProcHds from 1ale- ef r�At �t,te in°""tments, real e1ot•lr assets or sharrs of SPY!. or 
1....tmont Entity •dJusted far the fallowing 
• Applicable c,ptt•l pins itlG ot� t.xn 
• Re-lated de-bh wttled or due to be settled fr0m sale proceeds 
• Directly aurtbuuiblr tr411MCtio!"I cos.ts 
• ProcH'd� ,e1nveu.ed or P'anned to be rt!'inYflted as per Rqulation lll16Udt of REtT 
Re-gulalioos. or � oth« r�evo11nt provbiom of tt. REIT Retu(atk>ns 
i•• Proceeds from sale of re,1l e,;lateo invfllments, real nUle a1oXtS or 1,1le of shares of 
SPVs or ,nves.lmenl Entity not dl1trlbutrd pur1t1ant to an e11rtter P'•n lo re•invest as prr 
Rqul,1tlon 18�16)(dl of REIT RetulaUons or ,iny other rdev,1nt prOYistoni of the REIT 
Re!uladons, if such pr«ffds ar• not intrndC'd to be ln'tflted wbsrquenUy 

M F;nanc.e cost on BorrO"Mnp en per Profit �d Lo" Account. t1owe'wier, atnOrtization of 1119.UI co.031 10.011 10.021 C17'.831 (0.◄0f l14.S1f 1)11,9-J 

any ti ansactk>n cosh un be excluded provided such u ansactk»n costs hr-.ie alrNdy been 
dedl.Kttd while computin1 HOCF or previous pe-rtod when wch tranuction cosU WCJe 
paid 

M Debt r�t �to include pri"'i�l r�yments n per 1c:Mduled [Mi"s e)';C�[ if 
rehn¥1Ced thrOutf, new debt indudit19 o...e1draft f.:i�l[ies ..nd to exclude any debt. 
repa�ls / debt refinanced throu1h new debt_ l"I ,iny form or rquity raise- as wt'll a.s 
repayment of any stNreholder debt. I loan from Trust I 

(·) any rew<ve reqlnrdd to be created under the terms of, or punu1nl to the obliptk>ns 
aristnt In ac(ordance w•th. ilny: ti). loan atreetne,n eni.ered w,th t>.,nkJ, I fiMnC;al 
1nstttuuon from whom W Trus.t °' any of ill SPVs/ HoldCos h,.ve availed Hbt, or tUJ. 
terms and c.ondltiom. cOYeMnts or any ocher Kipulatlon1, ,.pplicable to debt. sec.uritie-s 
issued by the- Trust or lflY o1 IU SPYU HoldCos, or 1m1. tt-rm1 and conditk>ns., covenants 
or any othet 1,tipulatlions applicable to externat •Comn"lffdil borrowil"lfS tv•ileid by tht! 1◄.-◄1 16.97) 0.74 (1.05f 11.s.1 ).50 10,591 11.011 11) )61 
Trust or an'i Of its SPV1,/ HoldCos, or (1vt, apeement pi.w$L.tant tO which thr SfY/ HoldCo 
c,perates Of own, the re,il ,ntate assd.

J 
or iener•tn rceve11ue o, cashflows from wch 

uxt fSU(h �. (onc@Ssion avttment, tl'.fMRliH1on serricn •lfeetnenl, p0Wff purchas.e 
atrlt'C'l'T1t'nt, lease iatrttment, and .-,.y oth4-r atrH'IMflt of • like nature, by whilteYff 
name called); or {v). statutory, jLtdkial, rttulaUWy, ot 1()'1ffnmental sUpul,itlons: or 

C·) any capttat expenditure on l!J1iSlint assets. owned I leJlied bo; the SPV or Hotdto, lo 17.911 (0,lJI 11.)71 19601 

the- extent not fooded by debt / equity or from reservn created in the eart.e,r ye-an 
NOCF fo, Holclto/SPV'> 743.6' J74.68 17$.61 167.◄5 162.16 1416.91 65.79 69.70 57 J5 17,57 115.6J k7.'7 429.05 356,-M 2•.os 3,764.57 

Add: Of:i.tribution from Sl.n'ph.n ca� resenres 11.9◄ 109.00 5.00 11.01 1 •• 10.JO 1 10 10.1� 47.11 1:Z,)5 J•.68 0. IZ J.60 368,41 

NDCF for HofdCol'SPV'J finc:ludl!:!I dbtributton from ILl!'J!lUI cash reM'f'Vftf 755.55 <IU.61 110.61 178.◄6 164.10 1◄6.91 76.09 70.90 67.51 17 57 161,H 970,U ◄6J.73 356.$6 27.65 4.132.91 



,..xus S.lecc Trust 
RN, IN/11£1TJ22•2l/OOCM 

s1.1,-ment of llot Dlltnbutlbi. Cashflowl iNDCFj 

For the qu.ner enct.d March 11. 2025 
SPV wls• NDCF 

fAlt amounts on ,n fb, mllllan, uni� otMrwl� stotfd) 
Partk1.1l11r1 NINIPL NINIPL 

,u1Pl \ll'PL CPPL SRPL NSRPl NWl'L 
(Manplofff 

NURPL 
CM,,so••· 

..-:PL DIPL SIPL NHRPL EDPL MSl'L Tobi 

Cash flow rrom oper.ttlnt �lMllft a,- ptr Cash Ftow Stal«rMml of tioldCol SPV 71>2.0l 241,55 1a2.12 173.38 9U8 ao . .o 50.79 ss.a5 Sl>,40 D.57 145,02 1.lll 16 459 79 415.35 34.95 4,077,90 
l •t Cash flowi rec.C'i� from SPV'i which rf1)resent disttlbuhons of NOCF computed .as 
per r�evill'll framework 
I•• T,eawry mcome I mcome from 1r�vnllo1 Kl•vilin (1nt�e1ol income r�eiwd from 1, 19 1>2,9� 12,98 5.59 6.1>1 1,,21 2.24 4 39 0 64 D21 2 11 D 37 7&1 0 4) 0.07 113.&5 
FD, ,� ref1,1nd. any other income in the rwture of intnnt, protit on ,ale of Mutual 
funds, 1nvrrstmrnti, aneti et<.. d�vidend 1nc:«ne- e-tc.. ,e,,i;dudinig any Ind AS 
adjustments •• 
�+t Proceeds from wle or reoll ei�te in'e'e1otmenti, real nta� •iwt.1 ,or !iharn o1 SPY:i; ar 
lnmttntrnt Entity adjusted for the following 

• Apphc,-ble capital gains and other Laxes 
• Related �ts 5ettled a,r due- to btt K'tl•ed fr-t.N'n sat� procttds 
• DirKtly attributable tr�nwction <.osh 
• Proceeds re"nvnted or pl.-nned lo be rein�ted ;u pet' btu'lalNM 1 &,161!d� 11,f RftT 
htu•a.tk>ns« any-Other rielevant pro..,jsions i>f the REIT R"l"l•Uons 
( •) Proceeds from s.ale o, real nt,ite in..,ntmenh, re.\ ntaite il»e'ls 9il wt. of V'liaarit1. of 
SPVs or Investment Entity not dmnbuted puuua.nt to .ain earlier plan to re-invest a1o pe1 
Re1ulotlon l8i11>Jldl or REIT �ul•Uom or any othef rolevont provt,ic>n> or tho REIT 
RegulaUons, it wth prOCftds .,.e not intended t,;i, h. inws.ted subslltquent,r 

•· t Finance cost on Borrowinss, .-xdudi"! ,11mcwtisatkwl ol any tram.actbli cosh as p« m,.n1 iu021 40,02> i0,321 i0, 111 !(I.Cl] t163,7ll 10+421 12uo1 1307.'151 
Profit and Lou Account and anr sharieholder debt I •oan hc,m Trull 
•· I Debt repaymffit Ito indudt principal ,epaymenti as pr, Khedulrd EMl's eu.ept if 
refitWJncrd thtough new debt includint �du1ft facilitle-s and to e,111ciude any debt 
r�ts I debt ref1n.,nced through new debt, 111, � form 01 �uitr ra1w .n �I as 
r�ment of .ny sharctddrr debt I la6" from Trust I 

4, t any r� rrquu,e,d to be created under the termi or, or purMHnt lo the ebl•1J•t10m ca.001 !d<Mt 40.201 5.00 0,51> 12.bll 
arisin1 i.n accordanc• with, any: ,t1I. loan a!lfttmfflt ffltned with banks / financial 
,n1titul1on from whom the Tn,st or any of its SPVs/ HoldCos have •vailed debt, or (111. 
t.-rms and (on.dlt10ns. C:O¥fflat\U. °' ally other supu,auoni appliir:able to:, debt securiues 
is.sued by thr Trust or ,11ny or its SPYs/ HohKo.. or liii�. lt'fms and conditions, ccr,re,nanti 
o, any other sllputatKJn,. arippUc.&bl.e to e•tern•I c;ommerCiAI borrr;:1wings •v•ll!NS by tti. 
Trust ot any of iti SPYs/ HotdCos, or Crll, a1rttment pursuant to wtlich the SPYI HoldC9 
GPffales or OWftS the, tHI estate asset ot �ates r� or ca�flows frOfn such 
a,uet, tsuch As, <on<en1on .-yffff'NJflt, llansmiuton. servicn a1reremtt1t, power purchaw 
agrttmCflt, le•sc agreement, and any other- ,grC"C'nlC11t ot a like nature,. by whatnft 
name c.alledl. Of h•-· statutory, Judkial, regul•tory, or governrneot•l 1,tipul.&tloni� or 

l•J ,iny op1Ut �xpmditute oa u1st1nt •n.ts owned f t.ased by the SPV or 11oldco, to I.SI> 10.38 0.01 11 '6 
the exteflt not fiunded by debt I ,equity Of 1,,..... rHef'VH{rNted Ml the- Nr(i« ye,ats 
NOCF fOf' HoldCo/SPY•s Ml 50 311 48 1111>4 171 ,s '7 73 '668 53.03 60,24 57,10 o.es 147. U 1,162.10 467.11 392.74 35.02 3.893 01 

Add: OKtt� from wrplw. c.ash �� 2 ◄2 2 42 

NOCF for HoldCo/SPV's L!!!!-� distribution from '!!!!lus c:.ash r"'91'Vftl M3,IO 311,48 118 M 1U ,, 97 73 96 68 55,45 60,24 57.10 0.85 147.13 1,161.80 467.11 392,'4 35,02 3,195 50 



Nexus S.IKt Trwst 
RN. l�EIT/22·2l/lJOCM 

s .. tement of l'et Dt,tnbut.obi. t,uhflowl (NDCF) 

fo, !ht qi,wwr ended Jurw 30, 2024 
5PVw1'eNDCF {All amounts ar� In RI. million, untns otlwrwlst' rtattd� 

Particulars -l _,.l 
CSJIPL VPPI. CPPI. ID� NSRPL NWPI. NURPL NMKPI. DIPL SIPl NHRPl EDPl M$Pl Total 

( ....... .,,., (My>.,.) 

C,Hh flow from oper•lintactiv;un as per Ca� Flow St•t�l of HoldCo/ SPY 748.77 216.52 196.63 136. 75 ,.,.n 92 l 5  5 7  O J  5$.25 47.M 2'.24 74.4] 965.56 410.32 )6212 ◄l ,. l,611.!IO 

t•I Cash flo.n teceived from SPY's wl'IICh r�ewnt diUributaorn of MOC.F computed ,H � 
r�it'll•nl fr 41mewo,-k 
t•I Tre,sury 1ncOfflC! I income f,om 1rwe-stiBg KlMttei (interelt income r«ewf'd from FD, tax 1.65 4.5$ 9.69 1.95 I JO 11◄ 0,1 4.12 0,9◄ 0.59 2 74 9.03 4.31 l.20 1.34 48.25 
r"fond, ,ny otrw.' •ncome in the �ture of interest. profit on Wile of Mutu•l hmd,., invtntnwnts., 
au,et,. etc., dlVldend income etc,, �luding •ny Ind AS adjustments.) 
�•I Pror:Hds from s.\le of re-at nt,ate- investments., real n�te Mtets or shill res of SPVs ot 
lnve-stment Entity adjusted to, the followinS 
• Ac>P,icabCe capital t,11ins and other taxes. 
• Related debt, lidtted or dl.M! to be- 5et.tlied hom wle prOctoe<k 
• Di1ectly aur,butablP transa.ction ccnu 
• P,ocH<b tc!'n-.tited or planned to be ,.einvestied as prr ftetulation 111(161(d► of REIT 
Regutaliions or il!ny other retevant provisions of the REIT Re9ulations 
t•I Proc:eieds from $.lie of real nt.J.te inYtit.Ments, real estate as�s or s.1le of shaires of SPVs or 
l�tment EnUty not d1Mr1buted punuant to •n Hrti« plan to re•inveR ,is per Re-9:ulilltkln 
18[16Udl of REIT Regulations or any othef retev.ant provtslons of tM REff Regulations, Lf such 
procffds. are not intended to be invtSted wbs,equently 

t·I Finance cost on 8orrow1nlJ$, exch,chnig ilffl0rt1sation of any trill\WC:Uon costs as per Pror,c and 1176 21, 1116.601 127.48, l3W-291 
i.oss. Account and any shaircholde-r' debt I toan from Trust 
•• I Oebt repayment LlO include princ.ip,11 repayments n per K�ed [Ml•s e..:crpt if rc-f1nanccd 
thtough niew debt inclvctin9 o._.d..aft fac.ihttes and to C"11dude •nr dtct rtopayffit'nts / debt 
ref1,qinc:.,d throutft new debt, in ill\y forn\ Of equity rahe as weU ,H resw,ment of any 
s.hal'dloldet debt I Loan from Trust I 
,-► any rnerve required to bf created undtif the- �ms of, or purwant to the- obligations arbint 
•n .,;:c:ordiln(e w1th, ainy (0, loain ag:rfff'rlel'lt entered with biinks / fmandat inst1tulton from 
whom the T,ust or t11nr of ;u SPVs/ Ho4dCos hawe availed debt, Ot 1ii-.. 1-,ms and conctitmns,. 

cOVfflanu or �y offief M:lp1,.1l.ft1oni �'Cable to debt securities. mucd by the- Trust or ainy of tu 
SPv,1 HoldCos, or (111► terms. and conditions, (.O'Vfflants o, any othef w.pulations appUc-'e to 
external ,ommt'fcial bofrow1n1S a11a1led bit;' t� Trust Of' •BY of Its SPYs.f HoldCO'li, « •iv1. 11 35! 10.741 �.l51 171,5111 10,9'1 181 ,ii 
agreement pursuant to which the SPV/ Hot-«o Ope'l'aln or own, the real Hlate asset, o, 
pnffates r�ur or o'lh11ow, from such auet twch as. conces.sion •ttme-nt. tr..,,vrns.sion 
lt'f'VKH atrttmeflt. � pur,c:hw •lrftfflftll, lease agreement, and any other ,t,grft'1'1'M!11"1t of a 
h� naitu .. e, boJ whalPYrr name called!; Of (vi. ,tatutory� judicial, regulatory. or �nment•l 
1.t1pulaUon1.; or 

(•·I anyopit•t r..:pendi\ure Me..:islirl!- as.seh owned/ luiicd by thr SPY Or Holdc-0-,. to the e,;tfflt 
not. funded by debt / rquity o: from r� c:teated in the rarliet vears. 
NDCF fo, Ho!c1Co/5PV's 572.16 221.10 205,51 Zll.70 150.63 94.19 58.00 62.37 48.SI 29.1) 76.12 70,,,49 414.U J37.55 44.50 J,26"',IJ 

Aod: Otst,ibution from surplus caih reservn 41.14 0-43 20.16 U2 0.81 0.17 11.17 O.l8 9.70 0.07 40.10 190.41 54.68 13.48 0.02 ll◄.M 

'4DCF for HoldCo/SPV'1, ttnclloldi!!I dtstrtbudon fr'am IU!:J!:lu:5 cuh rflerYft� 614.00 221.5) 225. 74 2◄0.62 151.44 94.36 69.17 62.75 51.21 29.90 116.92 19'.90 -46,.JI J51.0J 44.H J,6"'9.47 



tt.xus. Select Trust 
RN: IN/R£1T/22•2J/0004 

StaWIMnt of "-t Obtrlb-.it.bl• C.StlflOws CNOCF) 

fortheynrendedMlrch 31, 2025 

SPVwh�NDCF 
(AU omour,ts orr In Rs. ml,Uon, unlns ol�rwh, Jl41ttd> 

CSJIPl VPPL CPPL SftP\. NSRl'L NWPL -Pl NURPl -L NMMCPL DIPl SIPl NHRPL EDPl MSPl TOl,II Pankulan 
IM,lnpl«.) C"Y>ore> 

c..v, now from operi!itint activitie1. ,H per Cash Row Staletnfflt of HoldCo/ SPY 3,115.56 878.92 822.09 70&." 549.79 45.83 242.19 2J5.12 2n.oa %.12 lll,42 4,332.31 1.130.94 , ... 70.31 142,SI 15,531.44 
(•I Cash Flows rece"i'ttd fron, SPv•s which rep�t di�trlbutlon• of NOCF r;omputed as 
per rele-v&nl framewGfk 
f•I Trt!asury i� I inc:ome horn inws&.int act1vit.es linle-f�t •ncorra,e recei� trom 5.21 1)0.91 26 ... 1760 12.45 2•.oa s.oa 14.35 �.71 1.SB 21.39 JS.a. 32.07 5.23 s.es }44.llo 

FD, tax refuM, any other 1nr;ome- ,n the- nature of mteresc, prom on wJe of Mutual 
funds, inVf'StmenU, auets ek divi�d income etc, excluding: MY Ind AS 
...:IJ1.11,tmenh.) 
t• � ProcHds hom �le of real estate 1.'IYeM.me,,U., real ftlate! ,H�U or shares of SPVs Of 
ln¥fltmffit Enmy adjusted ''- the following 
• AppUc .. c- c�tal s:aim; and otMr tMft 
• R�attd debts settted or due to be settled hom $.ill• proceeds 
• Directly attnbutJbl.lf tr..-iYCtion costs 
• ProcH<h rir,nYCSted or pl.nned to be reirlWiteod a1, pe, �lattoo 11(1611d• of flErl 
R"lul•OOnt or any olhff retev-ant prOVl�ons of the flEIT �ulatiom, 
•• ► P,oc.ttds from sale of l"Hl ntatir jnvestments, teat esuite aueu or s.,le of 1,11,....,_ of 
SPY:i, o.- ln...e-stmem Entity not diitrtbulf'd pursuant to an c-arliC'r plan to te·inve-st 11:i, per 
fl�•abon 11416)1d) of REIT Rq:ul•tiorn Of" .any ottwf re-Levant prO'-'iilons. of the RfJT 
R�l•t'->M, if such procttd\ are not ifltended to blf ,n�t.d subwqUffltly 

f I Fina.nee cost on Borrowints, excluding .amortisation ot a.ny uanwction costs. •s per 1517 451 (0.101 10.021 10.461 10.221 (0.061 40.091 1wi.1s1 11 611 1107.621 .1,)96.78] 
Profit and Lou kcount and any shareholder debt / l°"n hom Trust 
4- • Debt feJ»Yment (to indude pnnc1pal repaymenh as per Khedultd EMl's exc.�l if 
refinanced thtouata ntw debt including o�drah facilities and to exclude 41ny debt 
,-�ts I dt-bt refinanced thrCMJgh new ck-bt, in any form Of ,equity raise a, wen a1, 
repayment of il"Y M'lareholMr debt / loiln from Trust I 

(· I .fny r.wrve rrqu,red to be crc-ated undtf lhe- te1m1 of, or pl!fSUMlt to thir obUgaUom 
•ri1.1n1 In accordance with, all'/: 4i), lo•n i19f�t �t«ed with banks / fm•ncial 
ln1,titutton from whom the Tru!ol. or any of ih S,Vs/ HoldCo\ h.aV't' a'i'atled debt, Of C-.� 
tom1, •nd ,ondltions. CO'ffflar-.ts or ar-.y other sti�tions 41pplir;41ble to � 1«untte1 
inued by the Truu or any of its SPVsl HoldCos. or (iiiJ. term1, •nd c.ondilion:i,, cOVH1anu 
or any olhPr Kipulations apphc.abte to extffnal commercial bofrOWln!JS, ,av.ailed by the-

11.151 Cl.741 j2.041 11.201 1D.351, (82 19f 11 50f 40431 ,,,1.ao, Trust or any of Its SPVs/ HoldCos, or 4;v1, agrttment pursuant to whteh the S,V/ HoldCo 
operates or owns the real es.late eswt, or �,llf'S r..,.,.uit or casMlows from such 
au.et ouch .,.. conc.ul(N\ agr,Hfflfflt, transmts.5t0n sefVl<es iljf'ttmern, pawer purchase 
agreement, le-i11e ill)feeff'leflt, and any other illf'ffn'lf'nt of a like n,.tu•e, by wh•t� 
name called•• or (vi, itiltutory, Judir;l,il, ,-e,ulato,v. or governnwntal stipu(&ttons; or 

4• I any c•t•I c-xpcnditure on c11.1stlnt asse-ts owned I teawd by the SPY or Holdco, to 
lhe- otent not funded by debt f equity or from r� c,�ated in the> earlirr �ars 

NDCF for HolclCo/SPV'• 2,5J2.D4 1,009.13 IJ9.69 725.69 559.74 501.49 247.27 249.41 2J9 70 97 70 40'l46 J,S16.H 1,15990 1,J67 49 \q_43 14,381.72 

'44- �rlbuUMI l'mn,. sutipi(US c,tih fnefWi •• n ,.. .. 1054 1.,, 1 24 37.SB 39.•2 35.•l 23.45 2.20 78.45 217.82 54.61 25.10 19.01 74.&4 

,.D��_!_�j�PV's llnc1!:!!!!:I dhtribudon from !:!!!!IUS cai.h r.se,w,sJ 2,sn.16 1,089.77 160.23 727.'5 S60.9& 546.07 216.69 214.14 2UU 99 90 q7 91 3
1
174.70 •• ,u 51 •-392 59 167.44 u,uo.s, 



Operating segments or Nexus Select Trust are 
(I) Urban consumption centre (Mall), 
(iii Office 
(Ill) Hospitality and 

Nexus Select Trust 
RM: IM/REIT/22-23/00().4 

Con>0lld&ted Segment Information for the quarter ended June 30, 2025 

(Iv) Others , comprising of ja) Income from generation of renewab.e energy and (bJ Other operatlftg reven-.ie. 
Further, the lnlormation relating to segment assets and segmt!llt liabilities are not regularty provided to Chief Operatif11 Declllon Maker for review and hence the same ts not disclosed. 

(All amounts are In lls. mllllon, unless otherwise stated} 

A. R.,.,enue from �•lions 
3 months 1111ded Precedlnt 3 months ended Correspondln1 3 months ended Previous year ended 30/06/2025 31/03/2025 30,06/2024 Partlculars (Unaudited) (Audited) (Unaudited) 31/03/2025 

(Refer note 13) (Refer note 13 and 14) (Refer note 13) (Audited) 

Revenue from operations 
Mall 5,-467.02 5. 123.37 4,924.37 20,213.26 
Office 316.06 304.96 30).24 1,215.11 
Hospitality 360.69 381.39 )1\.70 1,416.53 
Others -48.91 64.26 61.13 231.12 
Inter sesment Revenue 
Mall (18.56) (9.)0) 19.51) (36.66) 

Hospitality (0.)0) (0.21) (0.19) (0.58) 
Others !37.99) !61.14! 152.55! (209.85) 

Total �,mt R.,.,enu11 61135.13 51803.33 51538.19 22,828.93 

B. s ent Results 

3 months ended Precedln1 3 months ended Corresponding 3 months ended Previous year ended 30/06/2025 31/03/2025 30/06/202◄ Particulars (Unaudited) (Audited) (Unaudited) 31/03/2025 

(Refer note 13) (Refer note 13 and 14) (Refer note 13) (Audited) 

Mall 4,176.90 3,983.96 3,718.74 15,340.62 
Olfice 232.86 240.50 219.72 908.00 

Hospitality 159.27 196.73 141.63 692.76 
Others 32.99 47.77 47.08 168.92 
Sesment Result (Net Operatln1 Income excludln1 Ind AS adjustm,mt) 4,602.02 4,468.96 ◄, 127.17 17, 110,30 
Unallocated / Non-Operating income 280.21 413.66 325.54 1,496.05 
Unallocated / Non-Operating expenses j426.-44! (573.86) j-466.56! (1,918.76) 
Earnlnas befor11 finance costs, depreciation, amortisation and tax 4,455.79 4,308.76 3,986.15 16,687.59 
Finance costs (1,125.03) (1,059.71) (914.04) (3,943.39) 
Depreciation and amortisation expenses jl,547.57! (1,463.21! jl,450.16! (5,861.16) 
Profit before share of net profit of Investment accounted for usln1 equity 1,783.19 1,785.84 1,621.95 6,883.04 
method and tax 
Share of net profit of Investment accounted for using equity method 19.40 25.91 24.90 95.50 
Profit / (Loss) before tax 1,802.59 1,811.75 1,646.85 6,978.54 
Tax ex!!!!!se 1 (credit) 606.77 669.01 251.08 2, 150.)9 
Profit / !Loss! for the i=;rod / ir:ear 11195.82 11142.74 11395.n 41828. 15 



c. 

o. 

E. 

F. 

Nexus Selec;t Trust 
RM: IM/REIT/22-23/000<4 

Consolidated Segment Information for the quarter ended June 30, 2025 

�ment R..ults • Mall 

Particulars 

Revenue from operations 
Less: Power and fuel (net off recoveries} 
Less: Manpower charges 
Less: Other direct �rattns e,penses 
�ment R..ult jNet 01!!:allnl Income excludlnl Ind AS adJustmentl 

Segment R..ults • Office 

Particulars 

Revenue from operations 
less: Power and fuel (net off recoveries} 
Less: Manpower charges 
Less: Other dtrect �rauns e"l)enSeS 
=ent R..ult !Met 22:,attn1 Income excludlnl Ind AS adjustment! 

�ent Results • H�ltalltl! 

Partlculan 

Revenu1t from operations 
Less: Power and fuel (net off recoveries} 
Less: Manpower charges 
Less: Other direct �ratinz ex�ses 
=ent R..ult jMet 01!!:atlnl Income exctudlnl Ind AS adjustment! 

�l!f\t R..ults • Others 

�artlculars 

R.,.,enue from operations 
Add: Power and fuel recoveries 
Less: Other direct �rati!!S ex�ses 
�ment Result jMet 01!!:atlnl Income ..xcludlnl Ind AS adjustment! 

3 months ended 
30/06/2025 
(Unaudited) 

(Refer note 13) 
5,◄"' 8.46 

(205.90) 
(310.2◄1 
(755.42} 

◄, 176.90 

3 months ended 
30/06/2025 
(Unaudited) 

(Refer note 13) 

316.06 
(18.90} 
(27.3◄) 
!36.96! 

232.86 

3 months ended 
30/06/2025 
(Unaudited) 

(Refer note 13) 
360.39 
(26.69) 
(10.40) 

j16◄.03) 
159.27 

l months ended 
30/06/2025 
(Unaudited) 

(Refer note 13) 
10,92 
37.42 

(15.35) 
32.99 

Precedln1 3 months ended 
31/03/2025 
(Audited) 

{Refer note 13 and 1◄1 

5,114.07 
(116.-44) 
(298.69) 
(714.98) 

3,983.96 

Precedln1 3 months ended 
31/03/2025 
(Audited) 

{Refer note 13 and 14) 

304.96 
(15.381 
(24.891 
(24.181 

2◄0.50 

Precedln1 l months ended 
31/03/2025 
(Audited) 

{Refer note 13 and 1◄1 

381.18 
(18.651 
(11.381 

(1S4.42! 
196.73 

Preceding l months ended 
31/03/2025 
(Audited) 

(Refer note 13 and 1◄) 

3.12 
64.03 

(19.38) 
◄7.77 

Correspondln9 3 months ended PrCNlous year ended 30/06/202◄ 
31/03/2025 {Unaudited) (Audited) {Refer note 13) 

4.91◄.85 20,176.60 
(225.241 (7◄9.26} 
(271.26) (1,129.83) 
j699.62} (2, 956.89) 

31718.7◄ 1513◄0.62 

Correspondln1 3 months ended Previous year ended 
30/06/202◄ 

31/03/2025 {Unaudited) (Audited) {Refer note 13) 

303.2◄ 1,215.11 
(20.7◄) (70.70) 
(24.21) (99.14) 
(38.56) j137.28) 

219.72 908.00 

Correspondln1 3 months ended Previous year ended
30/06/202◄ 

31/03/2025 (Unaudited) (Audited) (Refer note 13) 

311.51 1,415.95 
(22.36) (83.30) 

(8.70) (◄0.29) 
(138.82) j599.60) 
141.63 692,76 

Correspondln1 3 months ended Previous year l!f\ded 30/06/202◄ 
31103/2025 (Unaudited) 

(Refer note 13) (Audltltd) 

8.59 21.27 
S◄.16 216.90 

(15.67) (69.25) 
◄7,08 168.92 



Other Income 

Partfculan 

Gain on sale of financial assets classified at fVTI>L 
Net gain on fair value changes 
Interest income on assets carried at amortised cost 

bank deposits 
- security depoSits
- inter corporate deposits to related parties
Other Interest income on
- tax refund
- others
Liabilities written back
Revenal of provision for expected credit loss
Sale or Scrap
Miscellaneous income
Total

2 Operat1111 and maintenance expenses 

Partlculan 

Power and fuel (net off recoveries) 
Manpower charges 
Property management fees 
Hotel management fees 
Rep.1lrs and maintenance 
- plant rt machinery 
- building 
• others 
Total

3 Other ex nses 

Particulars 

Legal and professional fees 
Payment to auditors 
Property tax 
Rates and taxes 
Insurance 
Marketing and promotional 
Brokerage and commission 
Valuation Fees 
Trustee fees 
Office expenses 
Corporate social responsibility 
Travelling and conveyance 
Rent expenses - short term lease 
Allowance for expected credit loss 
Bad debts / Advances written off 
Loss on sale / discard of PPE and investment property 
Provision for GST recoverable 
Compensation paid to tenants 
Operating expenses (Landowner's share) 
foreign exchange fluctuation loss/(gain) 
Miscellaneous expenses 
Total 

Nexus Select Trust 
RH: IH/REIT/22-23/0004 

Notes to the Consolidated Financial Results 

3 months ended Precedfna 3 months 
30/06/2025 ended 31/03/2025 
(Unaudited) (Audited) 

(Refer note 13) CRefer note 13 and 14) 

10-4.38 198.06 
85.52 66.11 

8.57 8.25 
9.08 4.55 

17.62 19.97 

12.96 31.34 
0.19 

0.35 1.47 
(2.371 

2.56 2.30 
2.07 (1.59) 

243.11 328.28 

3 months ended Precedf"!I 3 months 
30/06/2025 ended 31/03/2025 
(Unaudited) (Audftedl 

(Refer note 131 (Refer note 13 and 141 

214.07 86.44 
347.98 334.96 
260.n 248.59 
19.52 22.88 

64.28 61.10 
30.◄9 49.◄3

103.48 119.53 
1 040.54 922.93

3 months ended Precedl111 3 months 
30/06/2025 ended 31/03/2025 
(Unaudited) {Audltedl 

(Refer note 13) (Refer note 13 and 14) 

79.25 82.33 
11.19 6.24 

111.11 109.87 
18.21 3 0.66 
12.76 11.12 

227.33 196.11 
3.19 2.26 
1.45 3.38 
1.13 0.50 

28.53 33.17 
5.12 62.54 
7.59 7.21 
3.16 2.83 
5.76 
6.88 0.41 
0.43 13.93 
7.53 6.25 
0.99 9.63 

28.29 16.15 
0.03 0.26 
6.05 3.40 

565.98 598.45 

(All amounts are In Rs. million, unless otherwfse stated) 

Correspondl"I 3 months ended 
Previous year ended 

30/06/2024 
(Unaudited) 

31/03/2025 

CRefer note 131 CAudltedl 

63.09 473.67 
136.82 442.40 

6.04 28.16 
9.18 19.00 

22.11 84.27 

5.52 75.86 
0.20 0.81 
0.33 26.34 
l.73 3.95 
0.99 6.25 
2.70 4.45 

250.71 1 165.16 

Correspondfna 3 months ended 
Previous year ended 

30/06/2024 
(Unaudited) 

31/03/2025 

(Refer note 1 3) 
(Audited) 

214.18 686.36 
30◄.17 1,269.25 
242.28 974.11 
15.31 75.19 

57.45 242.18 
34.92 157.75 

100.72 465.79 
969.03 3 870.63 

Correspondf111 3 months ended 
Previous year ended 30/06/2024 

(Unaudited) 
lf/03/2025 

CRefer note 13) 
(Audltedl 

66.01 30◄.12 
10.82 37.96 
99.88 412.58 
16.78 76.15 
24.28 77.94 

204.30 892.83 
1.74 10.16 
2.75 8.03 
0.50 2.00 

25.84 118.27 
5.39 89.94 
5.80 22.75 
2.81 11.24 

61.15 74.53 
2.39 25.28 
5.05 26.24 

9.63 
23.98 79.31 
0.11 0.54 
4.28 15.56 

563.86 2 295.06 



4 Statement of Net Borrow1na Ratio 

Particulars 

A. Borrowings 
B. Deferred Payments 
C. Cash and Cash Equivalents 

NHUS S41lect Trust 
RN: IN/REIT/22-23/0004 

Notes to the Consolidated Ftnanclal Results 

D. Aggregate Borrowings and Deferred Payments net of Cash and Cash Equivalents (A+B·C)
E. Value or REIT assets• 
F. Net Borrowings Ratio (DIEi 

(All amounts are in Rs. million. unless otherwise stated) 

As at 
June 30, 2025 
(Unaudited) 

58,448.06 

125.lS
58,322.71 

281,296.36 
0.21 

Asat 
March 31, 2025 

(Audttedl 
53,285.49 

193.04 
53,092.45 

275,482.36 
0.19 

As at 
June 30, 2024 

(Unaudited) 
42,580.63 

381.39 
42,199.24 

254,080.12 
0.17 

• In accordance with the REIT Regulations, 2014, the Trust is required to conduct the valuation of REIT assets on a half yearty basis. Accordingly, the Value of REIT assets is not
available as at June 30. However, as per the SEBI circular no. SEBI/HOIDDHSIDDHS•PoD•2/PICIR/2025/64 dated May 07, 2025, the latest valuation report as at March 31 has
been considered for the purpose of calculation of net borrowing ratio of as at June 30.

Notes to the Statement of Net Borrowln1 Ratio 

i. Break·ue of borrowin11s
As at Asat As at 

Pertaining to Type lender June 30, 2025 March 31, 2025 June 30, 2024 
!Unaudited) !Audited) !Unaudited!

Nexus Select Trust Term loan from financial institutions (Secured) Bajaj Finance limited 11,403.72 11,798.82 11,534.14 
Nexus Select Trust Non-convertible debentures (NCDJ (Secured) NA 25,447.08 19,943.4) 9,935.94 
Nexus Select Trust Commercial Paper (Unsecured) NA 3,475.37 3,469.02 950.98 
CSJ Infrastructure Private limited Term loan from banks State Bank of India 7,266.26 7,202.55 9,166.68 
Select Infrastructure Private limited Term loan from banks State Bank of India 9,347.36 9,373.43 9,333.05 
Euthoria Develo� Private limited Term loan from banks State Bank of India 1,508.27 1,498.24 1,659.84 

Total 58,448.06 53,285.49 42,580.63 

ii. Break·ue of cash and cash �uivalents
As at Asat As at 

Name of the Entity June 30, 2025 March 31, 2025 June 30, 2024 
!Unaudited! !Audited! jU naudlted! 

Select Infrastructure Private limited (SIPL) 29.62 15.27 60.36 
CSJ Infrastructure Private limited (CSJIPLJ 44.44 20.90 63.05 
Euthoria Developers Private limited (EDPL) 9.15 5.26 17.83 
Nexus Hyderabad Retail Private limited {NHRPLJ 2.26 12.76 5.81 
Vijaya Productions Private limited (VPPl) 7.67 10.01 5.45 
Chitrali Properties Private limited (CPPLJ 2.92 4.04 11.80 
Safari Retreats Private limited (SRPl) 2.39 10.73 9.50 
Nexus Shantiniketan Retail Private limited (NSRPLJ 1.08 23.17 2.98 
Nexusmalls Whitefield Private limited (NWPL) 11.05 5.74 8.51 
Nexus Mangalore Retail Private limited {NMRPLJ 2.39 1.30 4.65 
Nexus Udalpur Retail Private limited (NURPL) 2.12 2.23 2.30 
Nexus M�re Retail Private limited (HM't'RPL) 0.49 1.32 1.73 
Naman Mall Management Company Private Limited (NMMCPLJ 2.55 0.84 2.14 
Daksha Infrastructure Private limited (DIPL) 0.79 0.85 1.55 
Mamadapur Solar Private limited (MSPl) 1.04 1.44 0.18 
Nexus Select Trust {Trust) 5.38 77.18 183.55 

Total 125.35 193.04 381.39 

iii. Value of REIT assets 
Asat As at As at 

Name of the SPVs Property Name June 30, 2025 March 31, 2025 June 30, 2024 
!Unaudited! !Audited) !Unaudited!

Select Infrastructure Private limited (SIPLJ Nexus Select Citywalk 47,264.24 47,264.24 45,585.52 
CSJ Infrastructure Private Limited (CSJIPL) Nexus Elante Complex 53,071.45 53,071.45 50,897.22 
Select Infrastructure Private Limited (SIPLJ Nexus Seawoods 25,530.71 25,530.71 24,536.94 
Euthoria Developers Private limited (EOPL) (Refer note {iv)) Nexus Ahmedabad One 19,614.18 19,614.18 19,814.85 
Nexus Hyderabad Retail Private limited (NHRPl) Nexus Hyderabad 18,575.00 18,575.00 18,282.08 
Nexus Hyderabad Retail Private limited (NHRPl) Nexus Koramangala 10,317.62 10,317.62 9,436.61 
Vijaya Productions Private limited (VPPL) Nexus Vijaya Complex 16,645.90 16,645.90 15,441.71 
Vijaya Productions Private Limited (VPPL) Nexus Vega City 9,866.99 9,866.99 
Chltrali Properties Private Limited {CPPL) Nexus Westend Complex 13,278.97 13,278.97 12,576.26 
Safari Retreats Private limited (SRPL) Nexus Esplanade 10,666.78 10,666.78 9,960.22 
Euthoria Developers Private limited (EDPl) {Refer note (iv)) Nexus Amritsar 8,032.03 8,032.03 7,606.47 
Nexus Shantiniketan Retail Private Limited (NSRPLJ Nexus Shantiniketan 8,137.39 8,137.39 7,221.00 
Nexusmalls Whitefield Private Limited (NWPLJ Nexus Whitefield Complex 7,495.56 7,495.56 6,714.85 
Nexus Udaipur Retail Private Limited (NURPL) Nexus Celebration 4,131.87 4,131.87 3,418.95 
NeKus Mangalore Retail Private limited (NMRPLJ Fiza by Nexus 4,938.06 4,938.06 4,710.12 
Nexus M�re Retail Private Limited (NMYRPl) Nexus Centre city 3,559.38 3,559.38 3,013.93 
Naman Mall Management Company Private limited (NMMCPL) Nexus Indore Central 2,075.20 2,075.20 1,999.94 
Daksha Infrastructure Private limited (DIPLJ Nexus Westend Complex 8,567.21 8,567.21 8,302.15 
Mamadapur Solar Private Limited (MSPL) Karnataka Solar 901.55 901.55 1,773.56 
Select Infrastructure Private limited (SIPL) (Refer note (vi)) MBD Complex 5,814.00 

reasure Island Private Limited ITIPL Treasure Island 2 812.31 2,812.31 2,787.75 
Total 281,296.36 275,482.36 _ 254,080.12 
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iv. As a part of formation transaction of the Trust, the Sponsor group has transferred 99.45% equity to the Trust. For the remaining 0. 55%, the Sponsor group entity has

agreed to sell its stake to the Trust in accordance with the applicable law. As per the arrangement between the Trust and Sponsor group entity, the Trust have

present access of ownership on the entire 100% equity of EDPL. Accordingly, the value of REIT assets of EDPL has been disclosed at 100% and consideration payable

against the call option has been recognized as liability.

v. The Value of REIT assets have been determined by independent external property valuer, having appropriately recognized professional qualifications and recent

experience in the location and category of the property being valued.

vi. The Trust acquired the MBD neopolis mall and Radisson blu hotel (MBO complex) on May 07, 2025. Accordingly, MBD complex was not valued by the valuer as on

March 31, 2025. The Trust has disclosed the fair value of MBD complex on the basis of the valuation report obtained under REIT Regulations at the time of acquisition

which has also been filed with the stock exchange.

vii. Borrowing = Non-current borrowings • current borrowings as per the latest financial results 

Cash and cash equivalent = Cash and cash equivalent as per the latest financial results. 

5 Earnings Per Unit (EPU) 

Basic EPU is calculated by dividing the profits for the period I year attributable to unitholders of the Trust by the weighted average number of units outstanding 

during the period I year. Diluted EPU is calculated by dividing the profits attributable to unit holders of the Trust by the weighted average number of units 

outstanding during the period plus the weighted average number of units that would be issued on conversion of all the dilutive potential units into unit capital. 

3 months ended Preceding 3 months Corresponding 3 months ended 
Previous year ended 

30/06/2025 ended 31/03/2025 30/06/2024 
Particulars 

(Unaudited) (Audited) (Unaudited) 
31/03/2025 

(Refer note 13) (Refer note 13 and 14) (Refer note 13) 
(Audited) 

Profit/ (Loss) for the period I year (Rs. in millions) 1,195.82 1,142.74 1,395.n 4,828.15 
Weighted average number of units (Basic I Diluted) 1,515,000,000 1,515,000,000 1,515,000,000 1,515,000,000 
Earnings per unit 

- Basic (Rs. / unit) 0.79 0.75 0.92 3.19 
• Diluted (Rs. / unit) 0.79 0.75 0.92 3.19 
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6 Ratios 

S.No Ratios 

(a I debt •equity ratio 
(bl debt service coverage ratio 
(C) interest service coverage ratio
(di outstanding redeemable preference shares
(el capital redemption reserve/debenture redemption reserve
(f) net worth (Rs. in millions)
(SI net profit after tax (Rs. in millions1 
(hi earnings per share (Basic/Diluted) 
(i) current ratio

Ii I long term debt to working capital 
(kl bad debts to account receivable ratio 
Ill current liability ratio 
(m) total debts to total assets
(nJ debtors' turnover (in days)
(o) operating margin percent
(Pl net prom margin percent
(q) asset cover ratio
(r} inventory turnover (in days)
(s) net operating income (Rs. in millions)
(t) distribution per unit 

As at/For the 3 
months ended 
30/06/2025 
(Unaudited) 

0.42 

4.09 

4.09 

NA 
NA 

139,553.86 

1,195.82 

0.79 

0.68 

(7.32) 

0.02 

0.29 

0.28 

8.45 

75.00% 

18.75% 

NA 
62.44 

4,602.02 

2.23 

As at/For the 
precedin1 3 months 

ended 
31/03/2025 

(Audited) 

0.38 

4.23 

4.24 

NA 
NA 

141,386.63 

1,142.74 

0.75 

1.08 

51.64 

0.00 

0.20 

0.26 

9.08 

n.01i 

18.64% 

5.48 

53.38 

4,468.96 

2.00 

The following deflnttlons have been considered for the purpose of computation of ratios and other Information 

(a) Debt Equity Ratio = Total borrowings 'I Unitholders· Equity2

As at/For the 
As at/For the 

corresponding l 
previous year ended 

months ended 
30/06/2024 

31/03/2025 

(Unaudited) 
(Audited) 

0.29 0.38 

4.60 4.44 

4.61 4.45 

NA NA 
NA NA 

147,576.40 141,386.63 

1,395.n 4,828.15 

0.92 3.19 

1.40 1.08 

11.54 51.64 

0.09 0.12 

0.17 0.20 

0.21 0.26 

10.87 9.79 

74.52% 74.95'-' 

24.11% 20.12, 

NA 5.48 

58.46 54.85 

4,127.17 17,110.30 

2.15 8.35 

(b) Debt Service Coverage Ratio = Earnings before Finance costs, Depreciation, Amortisation and Tax I [Finance cost (net of capitalisation and excluding interest
on lease deposit and interest on lease liability) • scheduled principal repayments made during the year to the extent not refinanced excluding repayment made

(c) Interest Service Coverage Ratio = Earnings before Finance costs, Depreciation, Amortisation and Tax I Finance cost (net of capitalisation and excluding interest
on lease deposit and interest on lease liability)

(di Net worth = Unitholder's Equity2 
(eJ Current ratio = Current assets/ Current liabilities 

(f) Long term debt to working capital ratio = Long term debt3 / working capital•
(gJ Current liability ratio = Current liabilities/ Total liabilities

(h) Total debt to total assets = Total debt5 / Total assets
(i) Debtors Turnover• (Revenue from operations• no. of days) / Average trade receivable

(j) Bad debts to account receivable ratio z Bad debts (including provision for doubtful debts) / Average trade receivable

(kl Operating margin= Net operating income (excluding Ind AS adjustments I / Revenue from operations

(IJ Net profit margin = Profit after e>eceptional items and tax/ Total revenue

(ml Asset cover ratio= Fair value of Gross Assets / Total borrowings (excluding processing fees1

(n) Inventory turnover ratio = (Cost of food, beverages and other consumables' no. of days) / Average inventory of food, beverage and other operating supplies
Notes 

1 

2 

3 

Total borrowings = Non-current borrowings • current borrowings • Accrued interest 

Unitholder's equity = Unit Capital • Other equity • Corpus 

Long term debt = Non-current borrowings (excluding current maturities of non-current debtl • Interest accrued on debts (Non-current I 

4 Working capital = Current asset • Current liabilities 

5 Total Debt = Non current borrowings (including current maturities of loiig term borrowings),• current borrowings and interest accrued on these debts 
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(All amounts ore in Rs. million, unless otherwise stated) 

7 On May 07, 2025 Select Infrastructure Private Limited has completed the acquisition of MBD Neopolis mall along with the Radisson Btu Hotel, Ludhiana through 
business transfer agreement with AKM Enterprises Private Limited in exchange for a consideration amounting to Rs. 4,734.78 million (the "Purchase 
consideration"). The management has applied the optional concentration test, under Ind AS 103, and concluded that the acquired set of activities and assets is not 
a business because substantially all of the fair value of the gross assets acquired is concentrated in investment property and related assets, with similar risk 
characteristics. Accordingly, the acquisition has been accounted for as an asset acquisition. 

8 Details of utilisation of proceeds of Non Convertible Debentures (NCD) are as follows: 

Particulars 

Objects of the tssue as 
per the tnformatton 
memorandum 

NCD raised during the year ended March 31, 2025 Refer note (i I below 
Actual utilisation during the year ended March 31, 2025 
Unutilised amount as at March 31, 2025 
NCD raised during the quarter ended June 30, 2025 Refer note (0 below 
Actual utilisation during the quarter ended June 30, 2025 
Unutilised amount as at June 30, 2025 

Serles II - NCO 

10,000.00 
9,505.00 

495.00 

(135.00) 
360.00 

Serles Ill - NCO 

5,500.00 
(5,035.171 

(i) Providing loans to the SPVs for repaying their debts, acquisition of any assets and/or investment, refurbishment expenses, working capital requirements and for
general corporate purpose.
There are no deviations in the use of proceeds from the objects stated in the information memorandum or between projected utilization of funds made in the 
information memorandum and the actual utilization of funds.

9 Detatls of utilisation of proceeds of Commercial Paper (CP) are as follows :-

Particulars 
Serles II (B) - Tranche C 

Objects of the tssue as 
and Serles II (A) - Tranche 

per letter of offer 
C 

CP raised during the quarter ended June 30, 2025 Refer note (ii below 1,967.29 
(1,967.29) Actual utilisation during the quarter ended June 30, 2025 

Unutilised amount as at June 30, 2025 

Serles I (B) 

983.64 
(983.641 

Serles II (B) - Tranche 
B 

491.82 
(491.821 

(i) Extending loans to SPVs for capital expenditure, repayment of debt obligation of the Trust and SPVs (including replenishing of OD'sl and payment of fees and
expenses in relation to the issue.

There are no deviations in the use of proceeds from the objects stated in the offer document or between projected utilization of funds made in the offer document 
and the actual utilization of funds. 
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10 The above consolidated financial results of Nexus Select Trust have been prepared in accordance with the requirements of SEBI (Real Estate 

Investment Trusts) Regulations, 2014 as amended from time to time including any guidelines and circulars issued thereunder read with SEBI 

Master Circular No. SEBI/HO/OOHS-PoD-2/P/CIR/2024/43 dated May 15, 2024 as amended from time to time (the "REIT Regulations"); Circular 

No. SEBI/HO/OOHS/DOHS-Po0-2/P/CIR/2025/64 dated May 07, 2025; Indian Accounting Standard (Ind AS) 34 "Interim Financial Reporting", as 

prescribed in Rule 2(1)(al of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally 

accepted in India, to the extent not inconsistent with the REIT Regulations. 

11 Under the provisions of the REIT Regulations, the Trust is required to distribute to Unitholders not less than 90% of the net distributable cash 

flows of the Trust at least once in every six months in each financial year. Accordingly, a portion of the Unit Capital contains a contractual 

obligation of the Trust to pay to its Unitholders. Hence, the Unit Capital is a compound financial instrument which contain both equity and 

liability components in accordance with Ind AS 32-Financial Instruments: Presentation. However, in accordance with REIT Regulations, the unit 

capital have been classified as equity. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is presented in 

Other Equity and not as finance cost. In line with the above, the distribution payable to unit holders is recognised as liability when the same is 

approved by the Manager. 

12 The consolidated financial results of Nexus Select Trust were reviewed by the Audit Committee and approved by the Board of Directors at its 

meeting held on July 30, 2025. 

13 The financial results includes results of 

- Vega City mall acquired on February 11, 2025 by Vijaya Productions Private Limited and

-MBD Neopolis mall along with Radisson Blu hotel acquired on May 07, 2025 by Select Infrastructure Private Limited.

Accordingly, the figures of the current quarter ended June 30, 2025 are not comparable with the preceding quarter ended March 31, 2025 and

corresponding quarter ended June 30, 2024.

14 The financial information for the quarter ended March 31, 2025 are the balancing figures between the audited figures in respect of the year 

ended March 31, 2025 and the unaudited figures upto period ended December 31, 2024 which were subject to limited review. 

15 The figures of previous year/periods have been reclassified/ regrouped for better presentation in the financial results and to conform to the 

current periods classifications / disclosures. This does not have any impact on the profits / (loss) and hence, no change in the basic and 

diluted earnings per unit of previous periods/year. 

For and on behalf of the Board of Directors of 

Nexus Select Mall Management Private Limited 

(as Manager to Nexus Select Trust) 

Oallp Sehgal 

Director and Chief Executive Officer 

DIN : 00217255 

Place: Mumbai 

Date: July 30, 2025 
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Independent Auditor's Report on book values of the assets and compliance with respect to 

flnanclal covenants as at June 30, 2025 for submission to IDBI Trusteeship Services Limited 

(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 agreement

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

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

2. We S R B C  & 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 and Annexure II showing Security Cover (hereinafter the "Statement") as per the

terms of Debenture Trust Deed, Compliance with Covenants and book value of assets in

relation to 55,000 listed, secured, redeemable and non-convertible Series Ill debentures

having face value of Rs. 1 lakh each amounting to Rs. 5,500 million (hereinafter referred to

as "NCD") issued by the Trust as at June 30, 2025 which has been prepared by the

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

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

records and documents maintained by the Trust as at and for the period ended June 30, 2025

pursuant to the requirements of the SEBI circular dated May 19, 2022 on Revised format of

security cover certificate, monitoring and revision in timelines (hereinafter the "SEBI

Circular"), and has been initialed by us for identification purposes only.

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

Services Limited (hereinafter the "Debenture Trustee") of the Trust to ensure compliance 

with the SEBI Circular in respect of its NCD. The Trust has entered into an agreement with 

the Debenture Trustee vide agreement dated April 25, 2025 ( the "Trust Deed"). 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management of the Trust

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.

S R 8 C & co LLP. a limited Liabilily Partnership with LLP ldentily No AAB·4J 18 
RNjd. Office: 22, Camac Slreel Block '8", 3rd Floor, Kolkala·700 016 
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4. The Management of the Trust is responsible for ensuring that the Trust complies with all the

relevant requirements of the SEBI circular including providing all relevant information to the

Debenture Trustee.

Auditor's Responsibility 

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

Ca) Book values of assets as included Column C to the Statement are in agreement with 
the books of account underlying the unaudited standalone and consolidated financial 
results of the Trust as at June 30, 2025. 

(b) Trust is in compliance with financial covenants as mentioned in the Debenture Trust
Deed as on June 30, 2025.

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

results of the Trust for the period ended June 30, 2025, prepared by the Management and

issued an unmodified conclusion dated July 30, 2025. Our review of those unaudited

standalone and consolidated financial results was conducted in accordance with the in

accordance with the Standard on Review Engagements (SRE) 2410, "Review of Interim

Financial Information Performed by the Independent Auditor of the Entity", issued by the

Institute of Chartered Accountants of India C"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"). The

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

issued by the ICAI.

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 unaudited

standalone and consolidated financial results 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

unaudited standalone and consolidated financial results, specified elements, accounts or

items thereof, for the purpose of this report. Accordingly, we do not express such opinion.

10. A limited assurance engagement includes performing procedures to obtain sufficient

appropriate evidence on the applicable criteria, mentioned in paragraph 5 above. The

procedures performed vary in nature and timing from, and are less extent than for, a

reasonable assurance. Consequently, the level of assurance obtained is substantially lower

than the assurance that would have been obtained had a reasonable assurance engagement

been performed. Accordingly, our procedures included the following in relation to the

Statement:
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a) Obtained and read the Debenture Trust Deed pursuant to which NCO were issued;

b) With respect to 'Security Cover as per SEBI Circular dated May 19, 2022' included in

the attached Statement, we have performed following procedures;

i. Obtained the Board approved unaudited standalone and consolidated financial

results of the Trust for the period ended June 30, 2025.

ii. Obtained and read the list of security cover in respect of NCD outstanding as per

the Statement;

iii. Traced the book value of assets and liabilities as mentioned in the Column C to the
Statement from the books of accounts and other relevant records and documents
maintained by the Trust underlying the unaudited standalone and consolidated
financial results respectively;

iv. Examined and verified the arithmetical accuracy of the computation of Security
Cover in the accompanying Statement;

v. The Statement has been prepared by the Management and we have not performed
any procedures in relation to the said Statement other than those mentioned
above.

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

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

annual basis i.e. only on March 31st of each financial year as per the Trust Deed issued

by IDBI Trusteeship Services Limited to the Trust. Hence there has been no financial

covenants to be complied with by the Trust under the Trust Deed as at June 30, 2025.

Conclusion 

11. Based on the procedures performed by us, as referred to in paragraph 10 above and

according to the information and explanations received and management representations

obtained, nothing has come to our attention that causes us to believe that:

a) The Book values of assets as included in the Column C to the Statement are not in

agreement with the books of account underlying the unaudited standalone and

consolidated financial results respectively of the Trust as at June 30, 2025;

b) Trust is not in compliance with financial covenants as mentioned in the Debenture
Trust Deed as on June 30, 2025.
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Restriction on Use 

12. The Report has been issued at the request of the Trust, solely in connection with the

purpose mentioned in paragraph 2 above and to be submitted with the accompanying

Statement to the Debenture Trustee and is not to be used or referred to for any other

person. Accordingly, we do not accept or assume any liability or any duty of care for any

other purpose or to any other person to whom this report is shown or into whose hands it
may come. We have no responsibility to update this Report for events and circumstances

occurring after the date of this report.

for S R 8 C & CO LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

per Abhishek 
Partner 
Membership Number: 112773 

UDIN: 25112773BMSBT J6134 

Mumbai 
July 30, 2025 
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SR BC & COLLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapali Bapat Marg 
Dadar (West) 
Mumbai • 400 028, India 

Tel: +91 22 6819 8000 

Independent Auditor"s Report on book values of the assets and compliance with respect to 

financial covenants as at June 30, 2025 for submission to Catalyst Trusteeship Limited (the 

'Debenture Trustee') 

To 
The Board of Directors 
Nexus Select Mall Management Private Limited 
(f'ormerly 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, Vikhroti West, 

Mumbai 400083. 

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

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

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

2. We SR B C  & 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 and Annexure II showing Security Cover (hereinafter the "Statement") as per the

terms of Debenture Trust Deeds, Compliance with Covenants and book value of assets in

relation to 70,000 listed, secured, redeemable and non-convertible Series I (Tranche A)

debentures having face value of Rs. 1 lakh each amounting to Rs. 7,000 million, 30,000 listed,

secured, redeemable and non-convertible Series I (Tranche 8) debentures having face value

of Rs. 1 lakh each amounting to Rs. 3,000 million, 60,000 listed, secured, redeemable, non­

convertible Series II (Tranche A) debentures having face value of Rs. 1 lakh each amounting

to Rs. 6,000 million and 40,000 listed, secured, redeemable and non-convertible Series II

(Tranche 8) debentures having face value of Rs. 1 lakh each amounting to Rs. 4,000 million

(hereinafter together referred to as "NCDs") issued by the Trust as at June 30, 2025 which

has been prepared by the management of the manager (the "Management") from the Board

approved unaudited standalone and consolidated financial results, underlying books of

account and other relevant records and documents maintained by the Trust as at and for the

period ended June 30, 2025 pursuant to the requirements of the SEBI circular dated May

19, 2022 on Revised format of security cover certificate, monitoring and revision in timelines

(hereinafter the "SEBI Circular"), and has been initialed by us for identification purposes only.

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

Limited (hereinafter the "Debenture Trustee") of the Trust to ensure compliance with the 

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

Debenture Trustee vide agreement dated June 14, 2023 and October 18, 2024, (the "Trust 

Deeds"). 

SR 8 C & co llP. a LlmiteG Liability Partnetship with t.LP IGenl ity NO ..... 8-�J 18 
Reqd. Office: 22. Camac Street, Block '8', 3rd floor. Kolkata·700 016 
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3. The preparation of the Statement is the responsibility of the Management of the Trust

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 of the Trust is responsible for ensuring that the Trust complies with all the

relevant requirements of the SEBI circular including providing all relevant information to the

Debenture Trustee.

Auditor's Responslblllty 

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

(a) Book values of assets as included column F to the Statement are in agreement with
the books of account underlying the unaudited standalone and consolidated financial
results of the Trust as at June 30, 2025.

(b) Trust is in compliance with financial covenants as mentioned in the Debenture Trust
Deeds as on June 30, 2025.

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

results of the Trust for the period ended June 30, 2025, prepared by the Management and

issued an unmodified conclusion dated July 30, 2025. Our review of those unaudited

standalone and consolidated financial results was conducted in accordance with the in

accordance with the Standard on Review Engagements (SRE) 2410, "Review of Interim

Financial Information Performed by the Independent Auditor of the Entity", 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"). The

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

issued by the ICAI.

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.
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9. Our scope of work did not involve us performing audit tests for the purposes of expressing

an opinion on the fairness or accuracy of any of the financial information or the unaudited

standalone and consolidated financial results 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

unaudited standalone and consolidated financial results, specified elements, accounts or

items thereof, for the purpose of this report. Accordingly, we do not express such opinion.

10. A limited assurance engagement includes performing procedures to obtain sufficient

appropriate evidence on the applicable criteria, mentioned in paragraph 5 above. The

procedures performed vary in nature and timing from, and are less extent than for, a

reasonable assurance. Consequently, the level of assurance obtained is substantially lower

than the assurance that would have been obtained had a reasonable assurance engagement

been performed. Accordingly, our procedures included the following in relation to the

Statement:

a) Obtained and read the Debenture Trust Deeds pursuant to which NCDs were issued;

b) With respect to 'Security Cover as per SEBI Circular dated May 19, 2022' included in

the attached Statement, we have performed following procedures;

i. Obtained the Board approved unaudited standalone and consolidated financial

results of the Trust for the period ended June 30, 2025.

ii. Obtained and read the list of security cover in respect of NCDs outstanding as per

the Statement;

iii. Traced the book value of assets and liabilities as mentioned in the Column F to the
Statement from the books of accounts and other relevant records and documents
maintained by the Trust underlying the unaudited standalone and consolidated

financial results respectively;

iv. Examined and verified the arithmetical accuracy of the computation of Security
Cover in the accompanying Statement;

v. The Statement has been prepared by the Management and we have not performed
any procedures in relation to the said Statement other than those mentioned
above.

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

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

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

by Catalyst Trusteeship Limited to the Trust. Hence there has been no financial

covenants to be complied with by the Trust under the Trust Deeds as at June 30, 2025.
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Conclusion 

11. Based on the procedures performed by us, as referred to in paragraph 10 above and
according to the information and explanations received and management representations
obtained, nothing has come to our attention that causes us to believe that:

a) The Book values of assets as included in the Column F to the Statement are not in
agreement with the books of account underlying the unaudited standalone and
consolidated financial results respectively of the Trust as at June 30, 2025;

b) Trust is not in compliance with financial covenants as mentioned in the Debenture
Trust Deeds as on June 30, 2025.

Restriction on Use 

12. The Report has been issued at the request of the Trust, solely in connection with the
purpose mentioned in paragraph 2 above and to be submitted with the accompanying
Statement to the Debenture Trustee and is not to be used or referred to for any other
person. Accordingly, we do not accept or assume any liability or any duty of care for any

other purpose or to any other person to whom this report is shown or into whose hands it
may come. We have no responsibility to update this Report for events and circumstances
occurring after the date of this report.

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

per Abhishe Agarwal 
Partner 
Membership Number: 112773 

UDIN: 25112773BMSBTl9232 

Mumbai 
July 30, 2025 
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No�i 

for Exclustw Chatt• 
.. ihe v•lut �ntie<t t,, Column D 1ndude-s the amount or �ne,, IU �be-ntur� l's,ued by Tnnc durin1 the PfflOd, wMc:h Me wcur� by ,harts and certain assns of $afar1 Retreats Private L1m1�. a ,llbsk111..-y coml)MY of the- Trus1 

for Par1.Passu Chara• 
• Trust tw 1uwd Senes • and Serm II �nturn. wh'l(-h a,c, s«ured by, ,mmon� pr0PfflY of Nexus Select Cjtywalk, a1ont with its present and futurecashflo� and ncrow KOi.Wit blilance 
• The book v•hlll!' p,e-scnted in Column F reflects the lrU\t•, UWfltment, 1ft the iubsldlary tt'la.i.d t• Heun S.lect City Walk Mall as of JWlf' 30, 2025, c:omprhlnt t-qutty sharN .-id lnt«<o,pora� De-posits, e11,tracted from the- urwu,cUted boo1's of 
accounts unde-rlyln1 the ,t11ndal0ne tln..-.ci.111 r-t1tAls .;f Trust as at June )Q, 2025 

• Tht market ,.-,.tw dnc:tavd 1n (otumn M refl«t, thr lair Yalut-ef investment proprrty or NH..a Selec-t Cltyw.ik as .at M.llrch 31,. 202:!i. ptedged .s wcurity. detfffflln.d by an 1ndepenMnl n1�r 1n accordance With SHI ltDT hJulatlon 
• The book Yal� of U. otlwr sewr•d A1Sd.s. as dl$,Clos,c-d 4'tcM-..m� M, I'S e-•tr.clf'd from chle �rlYl"'I unaudlt.d boalu, of accounts of lhetubsldla,y company a.sat JUM- l0. 2015 

OU.r Notes 
• Ollwn includn 1.1w amcH.IM of Equity .as at June JO. 20U, 11!,a Wum..., H 
• The book v11ILI!' U1ures ment10Md abovf!' Arf!' extr.actcd from the- unaudited book, •f HC.ount undrrtyln• thf' tM st-,d,lont tir\&,tl(;ia,' results olf Trust and 1,ubt,1dlary company Hat Juw- 30, 20ZS 
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� Cow, !ta� tor the period •'-d Jww JO. 2015 

Notes: 
fo, Exchniw Charte 

• TM value ��ntN in Column D include-s the- amount t>f Serie, Ill Oebe-nu...-es juPJNt by Trust durin9 tN! pe,riod, which .are i.N:ured by shfinu and cert.ain ilH,t•ts of Safu, fteUHls Pnva� Um�te-d, a subtldla,y<:o"'P"'Y of the Tn.nt 

• The Trust as m the pnxtou of creat1r.t the charge on lhe mcnttiltfli property� per the terms Md timeliM of the Oe-bmtute Trun ONd 

For P.an.Passu Ch.arp 
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• The book v.aluc prt'SttltN in Column F rellecn the atsets ofle-red as security, extracft from the unaudited books of 1i<:counts undeortyins the consohd&t4td financiet flnUlU of Tnnt as at June 30, 2025 

. The marMt v.alue di1dosed in Column M refle<ts the f.air value or in�tment propHl'f of fo&exUl Selt<t Cltyw.aUc AS .at March 31, 2025, �d ,u securit�. de-termlne-d by an inde-pender.t ntuer in accordance with \E� 

Rfll Retulation 

• The- book value of tM other se<urC'd uxts, as d1Klosed in c:olurnn H, is utr.cte-d from the underlY'ns unaudit�d boGks of accO\lnts of thie ,ubsidiery componv t.S at Juntt M>. 2025 

Other Motes 
- Amount shown 1n hneo item Property, Plant lfld Equipment 1n the &bo.,,e t.M>le- include- MY'IOUnt pert.ain1ni to lnvfltnv:nt Propetty 

- Amo161l thown in lifte item �tal Work-ln-Prat�H in the •bove table include itllOUfll pitrtatnin1 to htvntment Property under development 

• Othen inctudes the amaunt of Equity as •t .hJne 30. Z025 m column H . 

• The book v�I-. h!urn mentioned above &re extracted trom the' unauchtfll boolu of account underty1ng the 1t&nd,ilol'llt hnanc:u1t res1Jt1 of the Trust (which h11i1e � recot;nurd •t fa.1, vA1ltt' .ris on the d•tt on ....tllch 
the W.d •s,-ct1 we-� Kq�ttd bV the TruU i.e. 12th Mev 2023) as at June lO. 20'25 i·-,,--.. �·�----�-·"·' 
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