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1. Instruction

iVAS Partners (Valuer Registration Number: IBBI/F&/02/2020/112), represented by its partner Mr. Vijay Arvindkumar C is a
registered valuer under the Companies 2@t3with IBBI (Valuer Registration Number: IBBI/RV/02/2022/14584), has been
instructed byNexus Select Mall Management Private Limited her ei nafter referred as the
manager of the Nexus Select Trusto advse upon the Market Value (MV) of properties comprisingJoban Consumption
Centres located acrossorthernregion (Delhi, Amritsar, UdaipuiChandigarh Punjal), western region (Pune, Navi Mumbai,
Ahmedabad), southern region (Hyderabad, Bengaluru, Chennai, Mysuru & Mangaluru), central region (Indore), eastern reg
(Bhubaneswarps well ascomplementaryfacilities including office spaces, hotedsd solar (together herein referred e
O0subj ect guross fheerepori)..e s 6

CBRE South Asia Private Limited has been appointed as-achgultant by iVAS Partners for providing market data and support
services for the purpose of this assignm@&ihe Valuer has utilized the market intelligence provided by CBRE to arrive at the
Market Value of the respective assets as per the Securities and Exchange Board of India (Real Estate Investment Tr
Regul ations, 2014 (ASEBI (REI'T) Regulations 20140) .

iVAS Partners and CBRE are collectively referred to a®tizo n s u fot tlkee purpose of this report.

The details of the subject properties under the purview of this valuation exercise are tabulated below:

Development Name Asset Type Location
NexusSelect Citywalk Urban Consumption Centre Delhi
NexusElante Complex

(Nexus Elante, Elante Officélyatt Regency  Urban Consumption Centr©ffice, Hotel Chandigarh
Chandigarh
Nexus Seawoods Urban Consumption Centre Navi Mumbai
Nexus Ahmedabad One Urban Consumption Centre Ahmedabad
Nexus Hyderabad Urban Consumption Centre Hyderabad
Nexus Koramangala Urban Consumption Centre Bengaluru
(Nel:iﬁ)s(u\zlalﬁ g,avﬁggpgéice) Urban Consumption Centr©ffice Chennai
NexusWestend Complex . .
(Nexus Westend, Westend Fcon Offices) Urban Consumption Centreffice Pune
Nexus Esplanade Urban Consumption Centre Bhubaneswar
Nexus Amritsar Urban Consumption Centre Amritsar
Nexus Shantiniketan Urban Consumption Centre Bengaluru
NexusWhitefield Complex
(Nexus Whitefield Oakwood Residence Whitefie Urban Consumption Centrélotel Bengaluru
Bengalury
Nexus Celebration Urban Consumption Centre Udaipur
Fiza by Nexus Urban Consumption Centre Mangaluru
Nexus Cent City Urban Consumption Centre Mysuru
Nexus Indore Central Urban Consumption Centre Indore
Karnataka Solar Park SolarPark Karnataka
Nexus Vega City Urban Consumption Centre Bengaluru
Nexus MBDComplex . .
(Nexus MBDNeopolis Radiss%n BllLudhiana) Ulfoen Comsumipien CEnire et
Treasure Island Urban Consumption Centre Indore

1.1  Purpose

We understand that the valuation is required by the Managdardimancial and investor reporting purposes to comply with the
requirements of Regulation 21 of the SEBI (REIT) Regulations, 2014.

1.2 Reliant Party

The Reliant Parties to the valuation report wiltbeManagementhe Nexus Select Trustinitholders of théNexus Select Trust
and Axis Trustee Services Limited (the Trustee forNkgus Select Trusfor the purpose of the valuation as highlighted in this
reportThe auditors and advisors would be extended reliance

and advisors.
\VAS
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The valuation has been prepared strictly and only for the use of the parties as statéRelmnteParties) and for the Purpose
specifically stated. Thmanagementvould make all Reliant Parties aware of the terms and conditions of this agreement under
which this exercise is being undertaken and take due acknowledgements to the same effect.

1.3 Limitation of Liability

A The 6Consultantsd provide the Services exercising due
arising from negligence or otherwise to any person in relation to possible environmental site contamination or any failu
tocompy with environmental | egislation which may affec
accept liability for any errors, misstatements, omissions in the Report caused due to false, misleading or incomple
information ordocumet at i on provi ded tMandgégmentdéConsultantsd by th

A Inthe event that any of the Sponsor, Manager, Trustee, Nexus Select Trust in connection with the report be subject to

claim (AClaim Partieso) in connection with, arising
beentittel t o require the 6Consultants6 to be a necessary
object to their inclusion as a nec e-speratetybepanedaydnecessasyp C
party/ respondertb such claims or coperate in providing adequate/ successful defense in defending such claims, the
Claim Parties jointly or severally wil!@ be entitled

t he Consul tlaheaxtend tolthe ealue df the gjaims, losses, penalties, costs and liabilities incurred by the
Claim Parties.

A The Consultantsd maxi mum aggregate liability for <cla
not exceed INR 30 Mn.

A The Consultants will neither be responsible for any legal due diligence, title search, zoning check, developme
permissions and physical measurements nor undertake any verification/ validation of the zoning regulations/ developm
controls, etc.

A The summaryvaluation report does not purport to contain all the information that a potential investor or any other
interested party may require. They do not consider the individual circumstances, financial situation, investment objectiv
or requirements. They araténded to be used as guide and for information purposes only and do not constitute advic
including without any limitation, investment, tax, legal or any other type of advice. The valuations stated are only be:
estimates and are not to be construed gsaaantee. Potential investors should not rely on any material contained in the
valuation report as a statement or representation of fact but should satisfy themselves as to its correctness by
independent analysis.

1.4  Capability of Valuer anthdustryAssessment Service Provider
Valuer under SEBI (REIT) Regulations, 2014: iVAS Partners, represented by Mr. Vijay Arvindkumar C

iVAS Partners, (Valuer Registration Number: IBBI/H8/02/2020/112), represented by its partner Mr. Vijay Arvindkumar C
(Valuer Registration Number: IBBI/RV/02/2022/14584) delivers reliable and independent valuation (across categories viz. lal
& building and plant & machinery), advisory and technical due diligence services, that combine professional expertise wit
comprehensive databases, analytics and market intelligence across various asset classes and locations in India.

Vijay Arvindkumar, Partner at iVAS Partners is a Cikihgineer with close td2 years of experience in the valuation of real
estate. Vijay has experience in providing real estate valuation services to a wide spectrum of clients including fatitunidelsn
private equity funds, developers, NBFCs, corporate houses, banks,ioesptaofessionals, landowners, etc. Vijay has worked on

a variety of valuation and technical dd#igence assignments for various purposes including investment related due diligence,
mortgage/collateral appraisals, financial reporting, etc. across a ofragset classes such as commercial (office and retail)
projects, residential projects, integrated township developments, hospitality assetsuses, etc. for both national as well as
internationaklients

Vijay, has in the past been associated with CBRE South Asia Pvt. Ltd., where he was a veloge forthree years followed by
over f oexperiepce aarossdlCICI Home Finance and Indusind Bank in the technical team responsible for real este
appraisals.

Value Assessment Service Provider: CBRE South Asia Pvt. Ltd.

CBRE Advisory Services India is an integral part of CBRE Global Valuation & Advisory Services team. The Global VAS team
comprises of over 1,500 professionals across approximately 280 offices globally and India Advisory Services team comprises
more tham50 professionals.
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CBRE Advisory Services India have completed @®&F,000 assignments across varied asset classes spread across 21 states a
340+ cities. CBRE provides risk advisory and consulting services across a range of property types including reside iy, hospit
retail, commercial, institutional, Special Economic Zone (SEZ), industrial, etc. CBRE derives global best practices whil
maintaining thecomplexities of Indian real estate markets and are ideally positioned to help solve any real estate chaliegge, rang
from single asset to multharket and multproperty portfolios.

CBREG6s dedicated and experienced pb offfces sasraso Indial (Belhip Mumbai, d e
Bengaluru, Chennai, Kolkata, Gurgaon, Hyderabad, Pune, Kochi, Jaipur, Coimiftaredabagd Lucknow, Indore and
Chandigarh Our professionals have a varied qualification base such as Royal Institute of Chartered S(RV€g)rer IOV
certified professionals, master planners, Architects, MBA, CA, CFA, etc. and this entirdfanedéd experience helps us in
achieving our commitment to provide the highest level of professional expertisedieeats:.

CBRE Advisory Services India team has substantial experience with several institciimaincluding financial institutions,
real estate funds, private equity funds, developers, corporates, banks, NBFCs, etc.

1.5 Disclosures

A iIVAS Partners (Valuer Registration Number: IBBI/H&/02/2020/112), represented by its Partner Mr. Vijay Arvindkumar
C (Valuer Registration Number: IBBI/RV/02/2022/14584) hereinafter referred to as the 'Valuer, is eligible to be appointe
as a valuer in tens of Regulation 2(1)(zz) of the Securities and Exchange Board of India (Real Estate Investment Trusts
Regulations, 2014, as amended and that the valuation report has been prepared in accordance with the REIT Regulat

A Neither iVAS Partners (represented by Mr. Vijay Arvindkumar Rartner, iVAS Partners) nor CBRE are an associate
of, Wynford | nvest ment Managemenot Axid TrysteenServidesSLimitad §the Trasjee fortha e
Nexus Select Trupt

A The valuer through its representative signaemyg partne(Mr. Vijay Arvindkumar C) has a minimum of five years of
experience in the valuation of real estate

A The Valuer has not been involved with the acquisition or disposal within the last twelve months of any of the propertie
valued under this valuation report except as an independent valuer appointed under the provisions of SEBI (REI
Regulation 2014 bfi CSJ | nfrastructure Private Limitedo

A The Valuer has adequate and robust internal controls to ensure the integrity of the valuation reports

A The Valuer has sufficient key personnel with adequate experience and qualification to perform services related to prope
valuation at all times

A The Valuer has sufficient financial resources to enable them to conduct their business effectively and meet their liabiliti
A The Valuer has acquainted itself with all laws or regulations relevant to such valuation

A The valuation of assets undertaken is impartial, true and fair and in accordance with the Securities and Exchange Bo
of India (Real Estate Investment Trusts) Regulations, 2014

A The Valuer and any of its employees/ consultants involved in valuation of the REIT assets are not invested in and st
not invest in units of the REIT or in the assets being valued till the time such entity/person is designated as védiuer of st
REIT andnot less than 6 months after ceasing to be valuer of the REIT

A The Valuer has conducted the valuation of the REIT assets with transparency and fairness and has rendered and :
render, at all times, high standards of service, exercise due diligence, ensure proper care and exercise professi
judgement

A The Valuer has acted with independence, objectivity and impartiality in performing the valuation

A The Valuer has discharged its duties towards\tbrus Select Trush an efficient and competent manner, utilizing its
knowledge, skills and experience in best possible way to complete the said assignment

A The Valuer has not and shall not accept remuneration, in any form, for performing a valuation of the REIT assets fro
any person or entity other than thexus Select Trugr its authorized representatives.

A The Valuer has no present or planned future interest in the Management, THesiez Select Trusthe Sponsor to the
Nexus Select Trugind its sponsor group or the Special Purpose Vehicles (SPVs), holdcos, investment entity and the fe

IVAS
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for this Report and the valuation exercise is not contingent upon the values reported herein. Our valuation analysis sho
not be construed as investment advice; specifically, we do not express any opinion on the suitability or otherwise
entering intoany financial or other transaction with the Management or the SPVs/ holdcos/ investmerexeetityto

the extent of professional fees payable for conducting such valuation exercise.

A The Valuer shall beforacceptingany assignment from any related party toktexus Select Trustlisclose to thélexus
Select Trustany direct or indirect consideration which the Valuer may have in respect of such assignment

A The Valuer shall disclose to the trustee of Nexus Select Trustany pending business transactions, contracts under
negotiation and other arrangements withNMenagemenor any other party whom thiéexus Select Trugs contracting
with and any other factors which may interfere with t
of the property; as on date of valuation, there are no impediments for Valuer to give an independent professional val
opinion of the property

A The Valuer has not made false, misleading or exaggerated claims in order to secure assignments

A The Valuer has not and shall not provide misleading valuation, either by providing incorrect information or by withholdinc
relevant information

A The Valuer has not accepted and shall not accept an assignment that includes reporting of the outcome basec
predetermined opinions and conclusions required biNthais Select Trust

A The Valuer is competent to undertake the valuation, is independent and has prepared the report on a fair and unbie
basis and has valued the subject properties based on the valuation standards as specified under regulation 21 of ¢
(REIT) Regulations @14 and the Companies (Registration of Valuers and Valuation) Rules, 2017.

A The valuation undertaken by the Valuer abidethigfinternational Valuation Standards (IV®) valuation of real estate
assetsn accordance witthe Companies (Registration of Valuers and Valuation) Rules, 2017.
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1.6  Assumptions, Disclaimers, Limitatio@sQualifications to Valuation

Valuation Subject
to Change:

Our Investigations:

Assumptions:

Information
Supplied by Others:

Future Matters:

Map and Plans:

Site Details:

Property Title:

Environmental
Conditions:

Town Planning:

Area:

Condition &
Repair:
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The subject valuation exercise is based on prevailing market dynamics as on the date of valuation
not take into account any unforeseeable developments which could impact the same in the future

The Consultants are not engaged to carry out all possible investigations in relation to the subject pt
Where in our report the Consultants identify certain limitations to our investigations, this is to eng
reliant party to instruct furthénvestigations whenreer considered appropriate or where the Consult:
recommend as necessary prior to reliance. The Consultants are not liable for any loss occasio
decision not to conduct further investigations

Assumptions are a necessary part of undertaking valuations. The Valuer adopts assumption:
purpose of providing valuation advice because some matters are not capable of accurate calculat
outside the scope of ingtrbiceonsVTdé reliant parties acgept éhat thé valea
contains certain specific assumptions and acknowledges and accepts the risk that if any of the ass
adopted in the valuation are incorrect, then this may have an effect on the valuation

The valuations are based on the information provided by Maaagement(Nexus Select Mall
Management Private Limit¢dThe same has been assumed to be correct and has been used for v
exercise. Where it is stated in the report
this information is bel i evedceptmorbespongibiity if trastshoel
prove not to be so

To the extent that the valuation includes any statement as to a future matter, that statement is pr
an estimate and/ or opinion based on the in
document. The 6 Con s usuthstatemeris ak accunatetor covraat r a n t

Any sketch, plan or map in this report is included to assist reader while visualizing the properties
Consultants assume no responsibility in connection with such matters

Based on title dudiligence information provided by the Management, the Valuer understands tr
subject properties are free from any encroachments and are available as on the date of the valua

For the purpose of this valuation exercise, the Valuer has relied on the Title Reports prepared by t
Counsels for each of the properties and has made no further enquiries with the relevant local autr
this regard. The Valuer understandattithe subject properties may have encumbrances, dispute
claims. The Valuer does not have the expertise or the preview to verify the veracity or quantif
encumbrances, disputes or claims. For the purpose of this valuation, the Valuer has #isatitinec
respective assets have title deeds that are clear and marketable

The Valuer has assumed that the subject properties are not contaminated and are not adversely ¢
any existing or proposed environmental law and any processes which are carried out on the prop
regulated by environmental legislation and properly licensed by the appropriate authorities

The current zoning of the subject properties has been adopted on the basis of review of various dt
(title deeds & approvalocumenty provided by thevlanagemenand the current land use maps for
subject region. The same has been considered for the purpose of this valuation exercise. Furtt
been assumed that the development on the subject properties adheres/ would adhere to the de
regulationsas prescribed by the relevant authorities. The Valuer has not made any enquirie®\
relevant development authorities to validate the legality of the same

The total leasable area considered for the purpose of this valuation exercise is based on the
provided by theManagementlt must be noted that the above information has been provided b
Management and has been verified based on the approvals/ layout plans/building plans provide
Management. However, the Valuer has not undertaken additional verification anchphysasuremen
for the purpose of this valuation exercise

In the absence of any information to the contrary, the Valuer has assumed that there are no
ground conditions, nor archaeological remains present which might adversely affect the current ¢
occupation, development or value of the propettg; property is free from rot, infestation, structural
latent defect; no currently known deleterious or hazardous materials or suspect techniques will b¢
the construction of or subsequent alterations or additions frdiperty and comments madnade in the

IVAS



Not a Structural
Survey

Legal:

Others:

Other Assumptions:

Heightened Market
Volatility
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property details do not purport to express an opinion about, or advice upon, the condition of unin
parts and should not be taken as making an implied representation or statement about such parts

The Valuer states that this is a valuation report and not a structural survey

Unless specifically disclosed in the report, the Valuer has not made any allowances with respec
existing or proposed local legislation relating to taxation on realization of the sale value of the

property

Considering the unorganized nature of real estate markets in India, all comparable evidence
provided in the valuation report has been limited to the basic details such as the area of asset, rat
transacted, broad location, etc. other #pedetails would be provided only if the information is availal
in public domain

Pl ease note that al/l the factual informatio
lease commencement and lease end date| latlperiod, escalation terms, etc. pertaining to the sut
properties is based on thent roll provided by the Management and the same has been adopted
purpose of this valuation exercigéhe rent rolls have been creslsecked with the lease deeds on a san
basis to verify the authenticity. Additionally, wherever possiduerhas indepedently revalidated the
information by reviewing the originals as provided by tflanagement Any change in the abov
information will have an impact on the assessed value and in that case the Valuer will have to r
the assessed value. The relevant information sources are represesgetiom?.5 Information Source:
for Valuation.

All measurements, areas and ages quoted in our report are approximate

We are not advisors with respect to legal, tax and regulatory matters for the transaction. No inve:
of the respective Special Purpose Vehicles |
for the purpose of this Reportand t8eP Vs d cl aim to such rights
consideration has been given to liens or encumbrances against the assets. Therefore, no respo
assumed for matters of a legal nature

It 6s i mportant to note that ongoing geopol
uncertainty, with the potential for rapid escalation. Further, recent increases and proposed ch
international trade tariffs among major economas] geopolitical risk relating to energy prices h
added further volatility and uncertainty. Collectively, these factors contribute to elevated risks to
trade and economic stability. The potential impact on the Indian economy and property eradias
uncertain, with the possibility of heightened market volatility in some property markets over thtost
medium term.

Experience has shown that consumer and investor behaviour can quickly change during period:
heightened volatility. Lending or investment decisions should account for this heightened level of v
and potential for deteriorating market conalits both domestically and globally. Caution is advised in
regard.

Conclusions set out in this report are valid as at the valuation date only. Where appropriate, we rec
that the valuation is closely monitored, as we continue to track how markets respond to evolving
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2. Valuation Approact& Methodology

2.1 Scope of Valuation

The valuation exercise is aimed at the assessment of the Market Value{Mié)subject properties of Nexus Select Trust
under the SEBI (Real Estate Investment Trust) Regulations, 2014, as amended. In considering the value of fresertiest

the Valuer has considered the guidelines laid out in the Appraisal and Valuation Manual published by the Internatidoal Valuat
Standards.

2.2 Basis of Valuation

The valuations have been conducted in accordance with the IVSC International Valuation St@fiéatdse from 31 January
2025) and is in compliance with the International Valuation Standards (IVS). The valuation exercise has been undertaken
appropriately qualified Valuer and would be aimed at assessing the Market Value of the subject properties.

As per the Valuation and Guidance Notes issued by the IVS, the market value is defined as:

6The estimated amount f or whi cdn tha valuaia slaetbetween alwilliagbouykriandya s
willing seller in an armés |l ength transaction, after pr
prudently and without compul sioné6.

2.3 Approach and Methodology

The purpose of this valuation exercise is to estimate the Market ValueqMN@ subject properties. Market Value is derived
through the following Methodologies:

TYPICALVALUATION METHODOLOGY ADOPTED

DIRECT COMPARISON APPROACH INCOMEAPPROACH

Discounted Cash Flow

Depreciated Replacement Cost Direct Capitalization Methodology Methodology

2.3.1Direct Comparison Approach

INn6Di rect Comp ar, thespoopertyipcpmpareddobsitilar properties that have actually been sold in deragths
transaction or are offered for sale (after deducting for value of-inyuiktructure located thereon). The comparable evidence
gathered during research is ad@gsfor premiums and discounts based on property specific attributes to reflect the underlying
value of the property.

2.3.2Income Approach

The income approach is based on the premise that value of an inpodecing asset is a function of future benefits and income
derived from that asset. There are two commonly used methods of the income approach in real estate valuation namely, d
capitalization and discounted cash flow (DCF).

A. Direct Capitalization Method

Direct capitalizati on i nv oyearmetinmraeestimadd byan apgoprate gieldoThiseppraach e
is best utilized with stable revenue producing assets, whereby there is little volatility in the net annual income.

B. Discounted Cash Flow Method

Using this valuation method, future cash flows from the property are forecasted using precisely stated assumptionsod his met
allows for the explicit modelling of income associated with the property. These future financial benefits are then digcaunted
presentday value (valuation date) at an appropriate discount rate. A variation of the Discounted Cash Flow Method is illustrats
below:

Summary Valuation Report | Page 8
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B.1. Discounted Cash Flow Method using Rental Reversion

The market practice in moblrban Consumption Centrfe§ncludingcommercial/ IT developmentivolve contracting tenants
in the form of precommitments at sulmarket rentals to increase attractiveness of the property to prospective tetyaitally
extended to anchbtenants along with an option to pay turnover aéntvhichever is higher. Additionally, there d@nstances of
tenants paying abowaarket rentalgor turnover rent whichever is highdoy certain properties as well primarily owing to market
conditions at the time of contracting the lease. In order to arrive at a unit value for these tenancies, the Valueddrasl tbasi
impact of such sub/ above market leases on the valuation sdltfect property.

2.4 Approach and Methodology Adopted

A large number of leases at the subject properties were executed at rentals prevalent at the time of signing of suélt eases o
discount to prevailing market rental (for a few anchor tenants). Since the real estate industry is dynamic and is injluenced
various factors (such as existing supply, tenants looking at spaces, quality of spaces available in the market, dverfath&ealt
economy, existing rentals, future growth plans, etc.) at a particular point in time, negotiated rentals may teadit@aynérom

the prevalent market rents over a period of time. It has also been witnessed that the market rents for some propeniekeais sub
increase or decrease at a rate significantly different from those agreed to in initial leases. Theseiféotoesthe need to review
each of these leases in isolation to assess the intrinsic value of the property under review.

Considering the objective of this exercise and the nature of assets involved, the value of the difitbam@bnsumption Centre
in the subject properties has been assessed throuBisttoainted Cash Flow Method using Rental Reversicand the value of
solar park and hotel component at the respective properties have been valuddeBisgpunted Cash Flow Method.

Further, the following steps have been adopted as part of the valuation for the respective subject propertié§liassatgre
is an identified share of the asset heldMgnagement, the valuation is undertaken for the 100% asset and \sgiperigoned to
theextent of economic interestdentified share unless stated otherwise.

Assetspecific Review:

1. As the first step to the valuation of the asset, the rent rolls were reviewed to identify tenancy characteristics ébr the ass
In order to arrive at a unit value for these tenancies, we have considered the impact of sub/ above mabetddases
varying tenant categoriestore sizes, location / floor of the store within the development. lease ternos) e .valuation
of the subject property. For anchor tenants, discounts on marginal rent or additionapléaseframe have been adopted
upon leae reversion.

2. Title documentsvere reviewed for ownership of the asset

Submarket Review:

A detailed assessment of the site and surroundings has been undertaken with respect to the prevalent activities, chan
dynamics impacting the values and the optimal use of the respective propertiedsvibeir surrounding sulnarket,

etc. Furthera primary and secondary research exercise has been carried out in the catchment areas for the respec
assets to ascertain the transaction activity of commercial, retail and hospitality developments. This has been achie
through interactions with vanis market players such as developers, real estate brokers, key office tenants, hospitalit
occupiers, etc. Peers to the assets were identified in terms of potential competition (both completed and und
construction/planned assets), comparable recent temssactions witnessed in the migmarket were analysed along

with the historical leasing and-feasing history within the asset over the last8Byears.In addition, detailed review of

rent roll has been undertaken to assess the store categories, prevailing lease terms, sizes and location within
development of individual leasé&his was undertaken to assess the applicable market rent (applicable rental for the micro
mar ket where the asset is located) and appl iicusddfoe ms
leasingexistingvacant spaces as well as upon releasing).

IAny retail mall / centre irrespective of their Grade. Also referred to as
2 A tenant type in an urban consumption centre with a larger space requirement, typical/500esft ofLeasableArea. It acts as a major footfall driver for an urban
consumption centre

3 Higher of (i) Contracted turnover rent percentage applied to Tenant Sales of the respective period Less applicable Mimieniee ®entals for the same period; or

: iVAS
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Cash Flow Projections:

1.

The cash flows for the operational and undenstruction/proposed area (if applicable) were projected separately to arrive
at their respective value conclusion.

The Valuer has utilized the EBIDTIkvel cashflowgo arrive at the value of the subject properties. The following steps
were undertaken to arrive at the value for operational and wodstruction/proposed area respectively.

The Valuer has projected future cash flows from the property based on existing lease terms for the operational area till
expiry of the leases or4megotiation (using the variance analysis), whichever is earlier. Post which, the lease terms hav
been eigned with marginal rentals along with turnover rent as applicable. For vacant area andamstierction/proposed

area, the Valuer has projected the marginal rent led cash flows factoring appropriatg fésassframe for vacant/under
construction/prposed area along with turnover rent as applicable. These cash flows have been projectgedor 10
duration from the date of valuation and for 11th year (for assessment of terminal value). These future financial benef
are then discounted to a presday value (valuation date) at an appropriate discount rate.

For each lease, the following steps have been undertaken to asseshtfiewsover a 1@year time horizon:
a) Step 1:Project the rentals for identified tenancies up to the period of lease expinmlergiry, first escalation,
second escalation, etc. whichever is applicable. In the event of vacant/ to be leased spacdsedmamkas to be
adopted with suitableebseup time Further,in-place kiosk income has been factored for future projections

b) Step 2:Generating a comparable marginal rental stream for identified tenancies for the time period similar to the
cash flows drawn in the aforementioned dteped on appropriate rental and tenant sales growth rate adopted for
respective assets

c) Step 3:Turnover Rental* Assessment Based on the contractu@airnover renpercentag®f respective tenants
and categonAverage Tenarale$ psf per monthturnover rents estimated for each tenant and is compared with
the minimum guaranteed rentaisline with the tenant contract§he higher of the two is adopted for the purpose
of estimating cash flows

d) Step4: In the event the escalated conttedtent is above the marginal rent (viz. by 100%), the contracted terms
are discarded, and the terms are reverted to marginal rent. In the event the escalatedatoenitaistbelow the
marginal rent by the threshold highlighted above, the contracted terms are adopted going forward until the ne
lease review/ renewal. Intent of this step is to project the rental for respective leases until lease expiry as well
postexpiry

e) Step5: Computing the monthly income based on rentals projected as part of &telptranslating the same to a
guarterly income (for the next 10 years an# §éari considered for calculation of terminal value)

Adjustments for nomrental revenues and recurring operational expenses such as marketing, maintenance services, parki
property tax & insurance and other revenues including security deposits have been factored in the cash flow workin
For therespective assets, the Valuer has looked at historical operational non rental revenues and expenses as wel
budgets for FYZ as provided by the Management. Further, the Valuer has taken into account the cost savings on accol
of renewable energy sources andeotineasures adopted in the respective assets. The inputs for the same has bee
provided by the Management aimdiependently reviewed by the Valuer

Vacancyallowancé have been adoptdd-line with the prevalent market dynamidsr respective assettn addition,
appropriate renfree periods have been adopted during leaseowdis to factor potential reffitee terms as well as
outflows towards brokerage, property tax and insurance.

The net income on quarterly basis have been projected over the next 10 years and the 1 year forward NOlgéoy 11

as of end of year 10 has been capitalized to assess the terminal value of the development. The quarterly net income
the next 10 years along with the terminal value during the end of year 10 have been discounted at a suitable discount
to arive at the net present value of the asset through this approach.

Summary Valuation Report | Page 10

4Higher of (i) contracted turnover rent percentage applied to tenant sales of the respective period, less applicable Miaimoieed Rentals for the same period, or

5 Net sales generated by tenant(s) from sale of merchandise or provision of services from the stores located withinithe Portfol
6 Provision made to account for unforeseen exits, any unanticipated delays iujfeabexisting area, reasing or leasing of area pursuant to new developments
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6. In addition, there are other adjustments sucprapertymanagementee andR&M reservewhich has been considered
asother recurring expenses

7. For the hospitality component, future cash flows from the property, were projected basedaseessment of ARRs
(Average Room Ratgynd Occupancy. Adjustments for other revenues, recurring operational expenses and FF&E resen
have been adopted-lme with prevalent market dynamics. The net income on quarterly basis have been projected ove
the next 10 years and the 1 year forward HBA (for 11th year) as of end of year 10 has been capitalized to assess the
terminal value othe development. The quarienet income over the next 10 years along with the terminal value during
the end of year 10 have been discounted at a suitable discount rate to arrive at the net present value of the asset.

2.5 Information Sources for Valuation

Property related information referred to for the valuation exercise have been providedtauerby theManagementinless
otherwise mentioned/aluerhas assumed the documents to be a true copy of the original. The rent rolls have bedreckess

with the lease deeds on a sample basis to verify the authenticity. Additionally, wherever pvsdildehas independently
revalidated the information by reviewing the originals as provided bivremgementTenant sales have been provided by the
Managemet. Fur t her , details related to area and ownership ha
(prepared by independent architects and legal counsels) as shared by the Management.

Summary Valuation Report | Page 11 .
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3. Nature of the Interest of thidexus Select Trust

The table below highlights the nature of interest ofNle&us Select Trust

Remainder of term in case

Interest % stake heldin SPV by Nexus -
Property SPV Name Valued Select Trust of land on Leaseholdbasis
— = (approx.)
NexusSelect Citywalk, Delhi Select. Ir!frastru~c wre anat‘e Freehold 100.@M% NA
Limited( A S1 PL O
NexusElante Complex, CSJ Infrastructure Private 0
Chandigarh Limited (fc Freehold 100.0% NA
Nexus Seawoods, Navi Select !nfra_structure Prlvelte‘ Leasehold 100.M% 42 yeard
Mumbai Limited (fA:¢
Nexus Ahmedabad One, Euthoria Developers Private o
Anmedabad Limited ( i EDP L o Leasehold 100.M% 80 years
Nexus Hyderabad, Nexus Hyderabad Retail Prive @
Hyderabad Limited (fn Freehod OO A
Nexus Koramangala, Nexus Hyderabad Retail Prive 08
Bengaluru Limited (AN Freehold 100.@% NA
NexusVijaya Complex, Vijaya Productions Private 8
Chennai Limited (f\ Freehold 10000% NA
Chitrali Properties Private
NexusWestend Complex, Limited (AC o
Pune Daksha Infrastructure Private Freehold 10000% NA
Limited (Al
Nexus Esplanade, Safari Retreats Private Limite Part Freehold / 8
Bhubaneswar (ASRPL") Part Leasehold BRI 44 yeard
. . Euthoria Developers Private 0
Nexus Amritsar, Amritsar Limited ( i EDP L 0 Freehold 100.M% NA
Nexus Shantiniketan Nexus Shantiniketan Retall 100.00%°
' X L Freehold (NSRPL owns a 64.90% NA
Bengaluru Private Li mit i )
economic interest in the asse
NexusWhitefield Complex, Nexusmalls.WhltefleId Prlyat( Freehold 100 % NA
Bengaluru Limited (AN
Nexus Celebration Udaipur NPUE Uda_lpur REE! Prlyate Leasehold 100.M% 77 years
Limited (AN
S 100.M%1°
NexusMangaluruRetail Private
Fiza by Nexus, Mangaluru Limited (AN Freehold (NMRPL (Mar)gglurl) owns a NA
\ 68% economic interest in th
(Mangalury 0 )
asset)
. Nexus Mysore Retail Private .
Nexus Centre City,Mysuru Limited (fNMR Freehold 100.@% NA
Nexus Indore Central Naman Mall Management
Indore ' Company Private Limited Freehold 100.M% NA
(ANMMCPLO)
Karnataka Solar Park Mamr_aldap_ur Solar PrlvaEe Leasehold 100.M% 20 years
Limited (AN
. Vijaya Productions Private o
Nexus Vega City, Bengaluru Limited (f\ Freehold 100% NA
Nexus MBD Complex, Select Infrastructure Private 8
Punjab Limited ( # S1 PLo  Freehold Lo A
Treasure Island, Indore Indore Treasure Island Prival Leasehold 50.00% 4yeast!

Limited (dl

" For finite lease tenuresxcluding Karnatka Solar Parkwe have assumgerpetuityirrespective of the fixed tenuasthe asset valugiouldnot be materially different
from thefinite term value

8 Operational data presented represeNt$1 RP L 6 s e ¢ o n o mVWacch 31,2026nrNexsis Koransangald (vif.31 ms) arising out of its (i) ownership interest
over0.25 msf of Leasable Area; (ii) short term leasehold rights o¥€2 msf of Leasable Area valid untiflarch 31 2028; and (iii) revenue share entitlements with
respect td.03 msfof Leasable Area valid unfilarch 31 2028.

9 NSRPL is entitled to only 64.90% identified share of the total Leasable Ae&3ohsfin Nexus Shantiniketan, and a corresponding 64.90% of the total economic
interest accruing, arising or flowing from Nexus Shantiniketan.

1 NMRPL (Mangalury is entitled to only 68% identified share of the total Leasable Ar@azbfmsfin Fiza by Nexus and a corresponding 68% of the total economic
interest accruing, arising or flowing from Fiza by Nexus.

11 Based on review of the title report, we understand that the land lease is renewable after every 4 years & 11 monthsirpasedrom the Managementie
understand that the land is leased from wholly owned subsidiaries of ITIPL and accordingly, the lease may be duly renexeiyaual the renewal is deemed

perpetual. The valuation is based on this special assumption based on management representation.
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4. Value Summary

The following table highlights the summary of the market value of each property which is proposed to form a part of tBellsietxus
Trust portfolio as n March 31, 2026

Leasable Ared? (msf) / Keys (for

Property Asset Type Hotels) / MW (for Renewable Market Value i_Completed (INR Mn)!3
Power Plant)
NexusSelect Citywalk Urban Consumption Centr 0.55 msf 50,040
Urban Consumption Centr 1.33 msf 52,095
NexusElante Complex Offices 0.08 msf 1,342
Hotel 211 Keys 6,397
Nexus Seawoods Urban Consumption Centr 0.98 msf 28,051
Nexus AhmedabadOne Urban Consumption Centr 0.89 msf 20,500
Nexus Hyderabad Urban Consumption Centr 0.83 msf 19,783
Nexus Koramangah Urban Consumption Centr 0.31 msf 11,382
- Urban Consumption Centr 0.65 msf 15,665
NexusVijaya Complex )
Offices 0.19 msf 2,147
Urban Consumption Centr 0.43 msf 9,576
NexusWestend Complex
Offices 0.98 msf 13,496
Nexus Esplanade Urban Consumption Centr 0.43 msf 11,655
Nexus Amritsar Urban Consumption Centr 0.54 msf 8,851
Nexus Shantiniketan Urban Consumption Centr 0.41 mst* 9,2594
o Urban Consumption Centr 0.32 msf 5,824
NexusWhitefield Complex
Hotel 143 Keys 2,495
Nexus Celebration Urban Consumption Centr 0.40 msf 5,313
Fiza by Nexus Urban Consumption Centr 0.49 mst® 5,0575
Nexus Centre City Urban Consumption Centr 0.33 msf 4,241
Nexus Indore Central Urban Consumption Centr 0.25 msf 2,120
Karnataka Solar Park Renewable Power Plants 15 MW (AC) 759
Nexus Vega City Urban Consumption Centr 0.44 msf 10,719
Urban Consumption Centr 0.26 msf 4,521
Nexus MBD Complex
Hotel 96 Keys 1,512
2Tot al area of a property that be occupied by, ligaionassi gned to a tena

13 Market Value represents tligterest owned by the Nexus Select Trust in respective SPVs as highlighted inSection

1 The total Leasable Area and Market Value of Nexus Shantiniketan3isr@f6and R44,267million, respectively, and the numbers indicated in the above table
represents the Leasable Area and Market Value of the asset adjusted for our share of economic interest in the asset.

15 The total Leasable Area and Market Value of Fiza by Nexusisis7and R3,436million, respectively, and the numbers indicated in the above table represents the

Leasable Area and Market Value of the asset adjusted for our share of economic interest in the asset.

Summary Valuation Report | Page 13
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Leasable Ared? (msf) / Keys (for

Property Asset Type Hotels) / MW (for Renewable Market Value i Completed (INR Mn)13
Power Plant)
Total i Majority Ownership 302,800
Treasure Island Urban Consumption Centr 0.22 msf® 2,7836
Urban Consumption 17
Centres 10.05msf
) 1.25msf
Total Offices 305,583
Hotels 450keys
15 MW (AC)

Renewable Power Plants

Assumptions, This summary valuation report is provided subjec summary ofssumptions, disclaimers, limitations and qualifica

Disclaimers, detailed throughout this reponthich are made in conjunction with those included within the Assumptions, Discle
Limitations & Limitations & Qualifications section located within the detailed full valuation report prepaii&ByPartnersReliance o
this report and extension of our Jliability is con

Qualifications statementsThis valuation is for the use of the parties as mention&gdtion1.2 of this summary repart

Prepared by: iVAS Partners

Official Signatory:

Name: Mr. Vijay Arvindkumar C
Designation: Partner,iVAS Partners
Valuer Registration Number: IBBI/RV-E/02/2020/112

16 The total Leasable Area and Market Value of Treasure Island 4snds#and R$§,566million, respectively, and the numbers indicated in the above table represents
the Leasable Area and Market Value of the asset adjusted for our share of indirect economic interest in the asset.

"The total Leasable Area of the assets comprising our Portfolio (including 100% interest inStextigiketan, Fiza by Nexus and Treasure Islan@iZ2msf, and

when adjusted for our share of economic interest in Nexus Shantiniketan, Fiza by Nexus and Treasure Island the Leasablé%xresh.

Summary Valuation Report | Page 14 .
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5. Assets

5.1 NexusSelect Citywalk

Property Name:
Property Address:

Land Area:

Brief Description:

Statement of Assets

(sf):

Location Map:

NexusSelect Citywalk

Plot No. R1B, Saket District Centre, Saket, Delhi, India

Based on review of the title report, the Valuer understands that the total land area of the subject property

ownership of thélanagemenis approximately 4 8acres.

The subject property is one of the promingnban Consumption Censéocated inaffluent catbment ofSouth Delfr
launched in 2007 and withl@asable area @pprox.0.55 msfthe subject property is located towards the souther
of Delhi viz. Saket, which is an established commercial and residential vedbaitdf including Pushp Vihar, Grea
Kailash, Kailash Colony, Nehru Place, Lajpat Nagar, Vasant Kunj etc. The property enjoys dual accessibil
approx. 30m wide Press Enclave Marg and approx. 20m wide internal service road on the northern andsista

respectively. Subject property is an LGF+GFiforied structurand has ove?12brands

Further, itis situated at a distancapprox.12 Km from Indira Gandhi International Airport, 156 Km from Connaug

Place (CBD oDelhi) and approx. 1Xm from Delhi Railway Station.

Based on review dherent roll,thetable below highlights the area statement of the supjegterty

Particulars Leasable Area (sf)
NexusSelect Citywalk 550,908
Source:Rent roll, Lease deeds
DELHI LOKKALYAN ; & ‘ Hospitalit [YRTSNNR CredeAUrben
» \T?S‘ V| i - o | e e
Map not to scale 1. Shaheed 1. Prius 1. Sheraton 1. Golf View Nexus Select

Bhagat Singh
College, Delhi
m University
LAJPAT 2. Allindia
NAGAR NEW FRIENDS Institute of
X COLONY Medical
NH19 & N Sciences,
0% o OKHLANSIC  New Delhi

KALGAEN 3Kamala
MANDIR N
College, Delhi
University

4.DPS, RK
Puram

5. Lady Shri
Ram College
for women

, s

“ Aurobindo
College, Delhi
University

KHANPUR

TUGHLAQABAD gy i

Platinum

2.Eldeco
Centre

3. Rectangle
One

4. DLF South
Court

5. MGF
Corporate
Park

{3 national Highway ®(Jm Keyroads == outerringRoad =[ Line1- Metro stations -- Line 3- Metro Stations  =[5J= Railway Stations

© socia {1 office D ) Hospitality 0 [ idential D @ Grade A urban Consumption Centre

) subject Property

18 LGF refers to lower ground floor; GF refers to ground floor
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Apartments,  Citywalk
DDA

2. Hilton 2. Saket 1.DLF
Garden Inn Court Avenue
Residential
complex, DDA
3.Eros Hotel 3.Orchid 2. Ambience
New Delhi, Metropolis Mall
Nehruplace  Apartments
4. Svelte 3.DLF
Hotel and Promenade
Suites
5. The Grand 4.DLF
New Delhi Emporio
6. Hyatt

Regency
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Key Assumptiong Data Patrticulars Unit

Details
points -
(as on March 31, 2026) - CapexAssumptions
Pendingcapex INR Mn 50.0
Revenue Data/Assumptions
Committed @cupancy® % 98.8%
In-place reri® INR per sf per month 470.1
Marginal rent! INR per sf per month 534.7
Vacancy allowancg % 1.50%
Leaseup completion Quarter,Year Q2 FY27
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate?® % 7.50%
WACC rate % 11.38%
FY27 & FY28: 6.0%
0,
Tenantsalesgrowth rate % per annum Thereafter 5.0%
FY27: 6.0%
Marginalrentgrowthrate % per annum FY28 & FY29: 5.5%
Thereafter 5.0%
Source: Valuerés estimates/ rent roll
Market Value: INR 50,040Mn
Net Operating Income: Component FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37
Projected NOI (INR Mn 3,236 3,444 3,616 3,897 4,084 4,288 4,552 4,746 4,959 5,323 5,781
Y-O-Y Growth (%) 6.4% 5.0% 7.8% 48% 50% 62% 43% 45% 7.3% 8.6%
Movementin Key Component September 30, 2025 March 31, 2026 Remarks
Valuation Assumptions
Market rent (INR psf) 534.7 534.7 No change
FY27:6.0% Based on growth
Marginal rent growth rate (%) FY26: 8.5% FY28 & FY29: ; 5%  witnessed in t%eubject
Thereafter 5.0% iy
Thereafter 5.0% property
Improved sales growth
FY26: 9.0% FY27 & FY28:6.0% based on subject proper
0,
Tenant sales growth rate (%) Thereafter 5.0% Thereafter 5.0% performancen terms of
revenue
Capitalization rate (%) 7.50% 7.50% No change
WACC rate (%) 11.38% 1138% No change
Vacancy allowance (%) 1.50% 1.50% No change

19 (Sum of Occupied Area and Leasable Area for which letters of intent have been signed with the lessee of the urban comsties)tidreasable Area. Please note
committed occupancy % is for UCC only

2 Gross Rentals: Rental income (the sum of Minimum Guaranteed Rentals (as defined betldudnamer Rentals (as defined below)). Gross rentals for the month
endedMarch 31, 202Gre computed basis average monthly Tenant Sales for last one yearReraats as ofarch 31, 2026(Occupied Area X Monthly factor).

2Mar gi nal rent (unless otherwise stated) refers t oeuthdneonsdémptianeentfesin thesporifoliva t
asonMarch 31, 202qviz. thedate of valuation)

22Based on prevailing market benchmarks.
2Cap rate is a real estate industry metric. Cap rate for office, urban consumption centre space or hotel refers to fhibeatioldrom rentals from the office or urban

consumption centre space (EBITDA for hotels) to their Gross Asset Value
o
IVAS

Summary Valuation Report | Page 16



5.2 NexusElanteComplex

Property Name: NexusElante Complex
Property Address: Plot No. 178 178A, Industrial Area Phase |, Chandigarh, India
Land Area: Based on review of the title report, the Valuer understands that the total land area of the subject property ur

ownership of the Management is approximately 20.16 acres

Brief Description: Nexus Elantés one of the prominerdrban Consumption Censeén Chandigarlmavinga leasable areaf approx.
1.33 msfand isoperational since 2013lexusElante Complexalso includes a 211 keyyatt Regency Chandige
hoteloperational since 2018hd a0.08 msf of office area with GF + 6 stodatructure occupied bgrominenttenants
The Urban Consumption Centis a LGF+GF+3 storied structure wittlver 277 brands comprising ofetail, F&B,
multiplex, restaurants arld-line stores*

The subject property is located towards the sdugtastern periphery of Chandigarh city in Industrial Area Ph
which is an established industrial vector of Chandigarh, and lies in close proximity of several prominent r
sectors including Séars 31, 29, 30, 28, 47, etc.

Further, the subject property is located at a distance of appkor.fBom ChandigariRailway Station, approx. Km
from ISBT Sectoil 17, Chandigarh, approx.kim from the established retail hub/ CBD of Chandigarh viz. Sect
and approx. 1Km from Chandigarh International Airport

Statement of Assets (sf):Based on review dherent roll,the &able below highlights the area statement ofstiigiect property

Particulars Leasable Area (sf)
Nexus Elante 1,326,512
Elante Office 84,691
Hyatt Regency Chandigarh 211 Keys

Source:Rent roll, Lease deepsinclusive of the recent acquisiti@ggregating to a leasable area of 58,5&by the SPV- CS.

Infrastructure Private Limited
‘ Grade A Urban
Hospitality Ct tion
Sukhna n m D"' B =

" Map not to scale 1.Ryan Elante Hyatt Nexus Elante
International Office Regency

Location Map Singh Cricket SIEW J N
wféea. Vs

Jhampur p
IHY , =

School

_ 2.StJoseph's 1.Godrej 1. The Lalit 1. VR Punjab
ata Ter Senior Eternia Chandigarh
To Shimla ‘ Secondary
i"’l School
1 2.DLFIT 2.Taj
,;7,: University Park Chandigarh
ChandiMa
/am 4. Manav 3. Hotel
“ .Rﬁ? Mangal High Mount View
School
5. Chandigarh 4.IJW
> Mall College Of Marriott
1 cummcm“mcﬂw Jdl.' Engineering Hotel
\‘1 N & Technology Chandigarh
Degree Wing
PANCHKULA n“};ja Sahi 6. Strawberry
Fields High
kS m School
‘Alchemist Hospital &
o ) 7.St. John's
3estech Squak ; w/ IR High School
N h » R
a To Ambala \ f’tﬁ[‘:’iﬂ;& . P i 8. Gut. Model
Wave Estate NniahkT Senior
wD= National Highway ~ ®()® KeyRoads =IE3= Railway Stations (" ) Industrial Area Phase | ,f Airport :eﬁon?arv
, chool
“ Social Infrastructure 4§ Office Developments 0 Hospitality Developments “ Grade A Urban Consumption Centre 9. Panjab
® Subject Property University

24The category of stores with Leasable Area of less #@00 sf excluding F&B, food court area and kiosk area. Stores where tenants are placed contiguous to

neighboring tenants. Also referred to as vanilla stores
IVAS
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Key Assumptiong Data

points
(as on March 31, 2026)

Committedoccupancy
In-place rer®®
Marginal rent

Vacancy allowance

Leaseup completion

Office occupancy?
In-place rent
Marginal rent

Vacancy allowance

Leaseup completion

ARR
Non-room revenue
Stabilized Occupanéy

Property management fee

Capitalization rate
WACC rate

Tenantsalesgrowth rate

Marginal rent growth rate

Capitalization rate
WACC rate

Capitalization rate

WACC rate
ARR?8 growth rate

Revenue Data/Assumptions
Urban Consumption Centre
%
INR per sf per month
INR per sf per month
%
Quarter,Year
Office
%
INR per sf per month
INR per sf per month
%
Quarter,Year
Hotel
INR / room/ day
% of room revenue
%
Other Financial Assumptions
% of revenues from operatio(rsot
applicable for hotel)
Urban Consumption Centre
%
%

% per annum

% per annum

Office
%
%

Hotel

%

%
%

Patrticulars Unit Details
Capex Assumptions
Pending capex INR Mn 150.0

(100 Mn for Urban Consumptit
Centre and 50 Mn for Hotel)

94.4%
197.0
208.9
1.50%

Q2 FY28

88.4%
120.1
109.0

10.00%

Q2 FY27

11,700
75.00%
75.00%

4% (Not Applicable for Hotel)

7.50%
11.38%

FY27 & FY28: 5.5%
Thereafter 5.0%
FY27 & FY28: 6.0%
FY29: 5.5%
Thereafter 5.0%

8.25%
11.78%

7.14% (viz. an EVEBITDA
multiple of 14)
11.88%

5%

Source: Valuerds estimates/ rent roll
Market Value: Component Market Value (INR Mn)
Nexus Elante 52,095
Elante Office 1,342
Hyatt Regency Chandigarh 6,397
Nexus Elante Complex 59,834

2 Gross Rentalasof March 31, 202§unlessotherwise specified@ccupied Area x Monthly factpr

2% Refers to the sum of Occupied Area of an office and committed area under letters of intent with tenants of an offiog tigitledsable Area of the office

27 Estimated Occupancy once a hotel achieves stabilization of operations

28 Average Room Rate is a measure of the average rate charged for rooms sold and is calculated by dividing total roonw @yemieel oy the number of rooms

sold during that period
IVAS
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Net Operating Income:

Movementin Key
Valuation Assumptions

Summary Valuation Report | Page 19

Component ~ FY27 FY28 FY29 FY30 EY31 FY32 FY33 FY34 FEY35 FY36 FY37
Projected NOI (INF
Mn)-Urban 3,279 3,570 3,814 4,101 4,277 4,580 4,833 5028 5428 5,704 5950
Consumption Centi
Y-0-Y Growth (%) 8.9% 6.8% 7.5% 43% 7.1% 55% 4.1% 7.9% 51% 4.3%
Projected NOI(INF 157 495 102 112 118 124 130 137 143 151 158
Mn) - Office
Y-O-Y Growth (%) 30% -7.0% 9.9% 52% 54% 4.0% 56% 4.9% 50% 50%
Projected NOI (INF - 57 546 573 633 665 698 733 770 808 849 891
Mn) i Hotel
Y-0-Y Growth (%) 77% 50% 105% 50% 50% 50% 50% 50% 50% 50%
Component September 30, 2025 March 31, 2026 Remarks

Urban Consumption Centre

Market rent (INR psf)

Marginal rent growth rate (%)

Tenant sales growth rate (%)

200.9 208.9

FY27 & FY28: 6.0%
FY29: 5.5%
Thereafter 5.0%

FY26: 6.0%,
Thereafter 5.0%

FY26: 9.0%,
Thereafter 5.0%

FY27 & FY28: 5.5%
Thereafter 5.0%

Based on growth witnesse
in the micro markeand
subject property

Based on growth witnesse
in thesubject property
Furtherjt 6 s t he

destination mall in the city.

Improved sales growth bas

on subject property
performance in terms of

revenue
Capitalization rate (%) 7.50% 7.50% No change
WACC rate (%) 1138% 1138% No change
Vacancy allowance (%) 1.50% 1.50% No change
Office
Based on growth witnesse
Market rent (INR psf) 95.0 109.0 in the micro markeand

5.0% from FY26 5.0% from FYZ

subject property

Marginal rent growth rate (%) onwards onwards No change
Capitalization rate (%) 8.25% 8.25% No change
WACC rate (%) 11.78% 11.78% No change
Vacancy allowance (%) 10.00% 10.00% No change
Hotel

ARR (INR/room/day) 11,000 11,700 Bﬁiiﬂ::uﬁgzxgrgggﬁise
ARR Growth Rate (%) 5.001(;;\23;? dZY26 5.0"{;;;\:3;? d';YZ No change
Capitalization rate (%) 7.14% 7.14% No change
WACC rate (%) 11.88% 11.88% No change
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5.3 Nexus Seawoods

Property Name: Nexus Seawoods
Property Address: Plot No. R1, Sector 40 situated at Nerul Ndderul, Navi Mumbai400 706 Maharashtra, India
Land Area: Based on review of the title report, teluer understands that the tagéiearea of the subject propeisapprodmately

40.03acresof leasehold land.

Brief Description: The subject property is one of the promingnban Consumption Censén Navi Mumbai having a leasable are
approx.0.98 msfandis operational since 201 Further, ithas the distinction of being the largest trauosiéntec
development in India, enjoying direct access to Seawoods railway station, a prominent Mumbai suburban tr;
Nexus Seawoods also benefits from a captive patronage hailing from numerous affluent residential comple:
within a five-kilometer radius as well as two commercial towers situated above the asset

Nexus Seawoods is a holistic shopping and entertainment destination with amgdeof oveP90brands, a 1,20
seater food court and a dedicated 0.2 msf F&B and entertainment zone called "AIRSPACE", compvisintpai«
largest indoor amusement parld restaurants and a multipleXIRSPACE has made Nexus Seawoods the lec
entertainment hub of theegion with high consumer engagement and the highest footfalls in the entire M
metropolitan regionThe subject propertys an LGF+ GF + 2 storied structurand issituated along the Seawor
station road which also acts as the primary access to the property.

Further, it is situated at a distance 6¢f 2Km from Belapur which is an epicenter of IT/ITES activity in Navi Munr
less than IKm from Seawoods Bridge Road connecting the subject property with Palm Beach Road and
Highway, approx. 2&m from Chhatrapati Shivaji International Airport and@Km from the proposed Navi Mumt
International Airport.

Statement of Assets Based on review dherent roll,thetable below highlights the area statement ofstiigject property

(sf):
Particulars Leasable Area (sf)
Nexus Seawoods 979,577
Source:Rent roll, Lease deeds
Locaton ap t Jzga
“ onsumption
1 p CUT LT Developments.
S,
v — “
Map not to scale ,)’ v | Y 1. Podar 1. L&T 1.Courtyardby ~ 1.L&T Nexus
“ International Seawoods Marriott, Navi Seawood Seawoods
- School, Nerul  Grand Mumbai Residences,
“ Central Seawoods
e € 2.DAV Public 2. Platinum 2. Vivanta, 2. Godrej 1. Inorbit Mall,
i School Technopark Turbhe, Navi Bayview, Vashi
s Mumbai Vashi
W 3.Apeejay 3. AurumQ 3. Marriott 3.Palm 2. Phoenix
,:\\ 5 School, Nerul Parc Executive Beach Marketcity,
q AIROLI g % Apartments Residency Kurla
NMEE‘! 3 5 4. Tata 4. Reliance 4. bis, Turbhe, 3. Phoenix
mu‘ 3 ' l'ib_ h %a Memorial Corporate Navi Mumbai Palladium
x n i
Kovnxmmusl;”%*\p‘ 3 Hospital Park :’AaII,ILower
arel
A k3 (!
l:b ’ 5.Dr.D.Y. 5. Wipro, 5. Ramada by 4. Viviana
g2 ) 6‘ PENDHAR STATION Patil Stadium Airoli Wyndham, Mall, Thane
. - caow . o
mU'NAGAF“ L SacTo o Mindspace Koparkhairane
L PRBHPADASTATION East
ST B ol pancsarion
SEAW( 6. Accenture 5. R-City,
S - K"‘mq““m”‘ Mindspace Ghatkopar
I rsavcnomstarion ———
O coseare B (BT
;Q Airoli
.
o® -
NMIA \\
ID‘ National Highway D Key Roads + Proposed NMIA Airport lnl Proposed Line 8 - CSIA-
b NMIA (Airport Connector)
Navi Mumbai Metro B -
3- Line 1- Metro Stations =[3= Railway Stations 0 Social Infrastructure %' Office Developments
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Key Assumptiong Data Patrticulars Unit Details
points CapexAssumptions
(as on March 31, 2026) Pendingcapex INR Mn 25.0
Revenue Data/Assumptions
Committed @cupancy % 98.1%
In-placerent INR per sf per month 152.6
Marginalrent INR per sf per month 160.2
Vacancyalowance % 2.50%
Leaseup completion Quarter,Year Q3 FY27
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate % 7.75%
WACC rate % 11.38%
FY27 & FY28: 8.0%
Tenantsalesgrowth rate % per annum FY29: 7.0%

Marginalrentgrowthrate
Source:

% per annum

Thereafter 5.0%
FY27 to FY29: 6.0%
Thereafter 5.0%

Val uer 6s

estimates/

rent roll
Market Value: INR 28,051Mn
Net Operating Income: Component

EY27 EY28 FEY29 FEY30 FEY31 FY32 FY33 FY34 FEY35 FY36 FY37

Projected NOI (INR Mn 1,889 1,990 2,128 2,285 2,397 2,510 2,654 2,801 2,916 3,086 3,232

Y-O-Y Growth (%)

5.3%

6.9% 7.4% 49% 4.7% 57%

5.5%

41% 58% 4.7%

Movementin Key

Component
Valuation Assumptions

September 30, 2025 March 31, 2026

Remarks

Market rent (INR psf)

Marginal rent growth rate (%)

Tenant sales growth rate (%)

Capitalization rate (%)

154.6 160.2

FY26: 6.0%,
Thereafter 5.0%

FY27 to FY29: 6.0%
Thereafter 5.0%

FY26: 8.0%, FY27 &
FY28: 7.0%,

Thereafter 5.0%

FY27 & FY28: 8.0%
FY29: 7.0%
Thereafter 5.0%

7.75%

Based on growth
witnessed in the micrc
marketand subject
property
Based on growth
witnessed in theubject
property Further, there
is no competing suppl
over the next 3 years.

Improved sales growtt
based on subject
property performancia
terms of revenue

7.75% No change
WACC rate (%) 11.38% 11.38% No change
Vacancy allowance (%) 2.50% 2.50% No change

Summary Valuation Report | Page 21

IVAS



5.4 Nexus Ahmedabad One

Property Name: Nexus Ahmedabad One

Property Address: Final Plot No. 216, Moje Vastrapur, Taluka Vejalpur, District Ahmedabad aneD&ulict of Ahmedabad 3
(Memnagar), India

Land Area: Based on the review of title report, the Valuer understands that thesitgarea of the subject property
approximately 7.04 acrex leasehold land

Brief Description: The subject property has been developed across two phases viz. Ahmedabad One Phase | and Ahmedab:
1l. Based on the review dlie rent rol] total leasable areia 0.89 msf Nexus Ahmedabad One @e ofthe larges
Grade &° Urban Consumption Centre in Gujarat.

Nexus Ahmedabad One is centrally located amongst wealthy residential catchment and in proximity to |
educational institutes like the Indian Institute of Management, Ahmedabad. It is cloag@tinfrastructures such
Ring Road, MEGA (Metrd.ink Express) and Bus Rapid Transit System to connect to prominent activity hub:
the city. These factors have led to Nexus Ahmedabad One emerging asetlté thepreferred shopping a
entertainment destination in a catchment of over 75 kilometers extending to the entire city, as well as satel
The Urban Consumption Centre is a LGF+ GF + 4 storied structure hawsirgfL 3international and domestic brar

Further, the subject property is situated at a distanced & Km from 1IM Ahmedabad, approx. 2 Km from Guje
University, 1i 2 Km from NH 64, approx. 8 Km from Ahmedabad Railway Station and approx. 13 Km from
Vallabhbhai Patel International Aviort.

Statement of Assets Based on review dherent roll,thetable below highlights the area statement ofsthi@ect property

(sf):

Particulars Leasable Area (sf)

Nexus Ahmedabad One 888,276
Source:Rent roll, Lease deeds

Location Map: : | D
p ﬁ D.H::'M Reside ntlll. Cun::::::lw

Map not to scale 1. CEPT 1. Alpha 11TC 1Indraprastha  Nexus
] ) MOTERAETADOM University Business Narmada Greens Ahmedabad
Park One

2.University 2. Pinnacle 2.TajSkyline 2. Safal 1. Phoenix
of Business Summit Palladium
Ahmedabad Park Ahmedabad
3. Indian 3. Mondeal 3. Radisson 3. Shivalik
Institute of Heights Blu YYash Tower
Management,
Ahmedabad

a 4. Narendra 4. Shapath V 4, Hyatt 4. Gala

[ Modi Stadium Ahmedabad Eternia
5.ISKCON 5. Double
Temple Tree by

n-- Hilton

B 6. Sabarmati 6. Novotel
Ashram

7. Courtyard
by Marriott

1D National Highway ~®(_Jm KeyRoads == OuterRingRoad =[] Line1-MetroStations =f= Line 2 - Metro Stations

=[3= Railway Stations  ={lB= Inner RingRoad <l Mumbai Ahmedabad Bullet Train (UC) == BRTS Route '1\ Airport

@ social nfrastructure {1 ffice D ) Hospitality | D 6 Grade A Urban Consumption Centre

® Subject Property

29 An urbanconsumption centrgype where the disposition model observed is lease only (owned and operated by a single developer/operator) and thedsaitdéng
Area (excluding city centric locations) is usually not less than @f3Fuarther, the Occupancy observed across Grade A udoasumption centeeis typically above

| iVAs
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Key Assumptiong Data

Particulars Unit Details
points: CapexAssumptions
(as on March 31, 2026) Pendingcapex INR Mn 25.0
Revenue Data/Assumptions
Committed @cupancy % 96.0%
In-placerent INR per sf per month 131.6
Marginalrent INR per sf per month 145.7
Vacancyalowance % 2.50%
Leaseup completion Quarter,Year Q1 FY28
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate % 8.00%
WACC rate % 11.38%
Tenantsalesgrowth rate % per annum 5.0% from FY27 onwards

Marginalrentgrowth rate % per annum 5.0% from FY27 onwards

Source: Valuerdés estimates/ rent roll
Market Value: INR 20,500Mn
Net Operating Income: Component FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37
Projected NOI (INR Mn) 1,414 1,536 1,616 1,713 1,797 1,880 1,977 2,070 2,159 2,264 2,373
Y-O-Y Growth (%) 8.7% 52% 6.0% 4.9% 46% 51% 4.7% 4.3% 4.9% 4.8%
Movementin Key Component September 30, 2025 March 31, 2026 Remarks
Valuation Assumptions
Based on growth
witnessed in the micrc
Market rent (INR psf) 144.2 145.7 marketand subject
property
. FY26: 6.0%, 5.0% from FY27
0,
Marginal rent growth rate (%) Thereafter 5.0% onwards No change
FY26: 8.0%,
Tenant sales growth rate (%) > SIS it =2y No change
Thereafter 5.0% onwards
Capitalization rate (%) 8.00% 8.00% No change
WACC rate (%) 11.38% 11.38% No change
Vacancy allowance (%) 2.50% 2.50% No change
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5.5 Nexus Hyderabad

Property Name:
Property Address:

Land Area:

Brief Description:

Statement of Assets
(sf):

Location Map
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Nexus Hyderabad
Sy. No.1009, Kukatpally Village, Kukatpally Mandal, Medchal Malkajgiri District, Hyderabad, India

Based on review of the title reppthe Valuer understands that the total land area of the subject property ul
ownership of the Management is approximately &di2s

The subject property is one of the promingritan Consumption CentresHyderabadhaving a leasable area of app
0.83 msfandis operational since 2014. The subject property is located in Kukatpally, an established reside
education hub located towards the West of Hyderabad TQigydevelopment is corner plot and accessible throus
primary access road via approx. 100 ft. wide KPHB Road which connects INTU (Jawaharlal Nehru Technical L
to MadhapurFurther, he Urban Consumption Centedso falls within five kilometers from Hrech City, which is tF
epicenter of the IT industry in Hyderabad with officdprominent global IT companieSubject property is a LGF+(
+ 4 storied structure with retail, F&B, multiplex, entertainment & gaming, restaurants-ned storeswith over17&
brands.

Further, it is situated at a distance of approkn2from JNTU Metro Station, 5 6 Km from HITEC City (Mindspac
Junction) which is the epicentre of IT/ITES activity in the city, approKn8from Gachibowli Flyover (ORR exi
approx. 17/Km from Secunderabad Railway Station and approXi87@rom Rajiv Gandhi International Airpart

Based on review dherent roll,thetable below highlights the area statement ofstiigject property

Particulars Leasable Area (sf)
Nexus Hyderabad 831,841

Source:Rent roll, Lease deeds

Grade A Urbar
___m — e S
l“‘.““‘,_._._._.n UNTU Developments - L ] Contre

NH 65 MIYAPUR

owE GOl Mepnottoscale - Chirec 1.Salarpuria 1. Westin 1. Rainbow Nexus
International Sattva Mindspace Vistas Hyderabad
PHESRNN - Sadahi Ny ® School Knowledge
CHANDANAGAR 5, "m.,,” = City.
EEZRE e " KUKATPALLY 2.University 2. Raheja 2.17C 2.Cybercity 1. Lulu Mall
g 6 of Hyderabad ~ Mindspace Kohenur Marina Skies
3 !ALANAGAnn\ IT Park
: (1] » sn!_p 3.Indian 3.Microsoft  3.Sheraton  3.RainTree 2. Inorbit Mall
koNDAPUR  ACH \ P B School of Park
Business
s"w,.l m 4.Jawaharlal 4. Google 4.Le Meridien  4.IncorOne 3. Sarath City
X zéaniy -0 h i | Mall
> 2 -y BHARATNAGALIY - 13:=: << . Nehru City Capital Mal
e BorABANS A ==7==22"" SANATHNAGAR ' Technological
ERRAGADD. University
\ 5.The 5.Meenakshi 5. Hyatt 5.Lodha 4.GSM Mall
m International Deloitte Belezza
u HITEC ESI HDSPITA“ Institute of
CITY
X burcam N6 nformation
5 \ CHERUVU srnacA’l]  Technology
k 4 MADHAPUR
RAIDURY ﬂ\“ ‘\n AMEERP! 6. Aurobindo 6. Trident 6.Prestigelvy 5. Lakeshore
L4 \2 0 Galaxy League Mall
_ ey
6 (3 Ao 8 " MADHURA
7 N b s n\ . NAGAR 7.The 7.Radisson 7. My Home
0 YUSUFGUDA Skyview Bhooja
9 m JUBILEEHILLS ~ ROADNO.5
CHECKPOST  JUBILEE HILLS
(5] 8. Novotel 8.My Home
Abhra
1D+ National Highway ()= KeyRoads == OuterRingRoad =t Line1-MetroStations =l Line3- Metro Stations
=E3= Railway Stations e Social Infrastructure 1 Office Developments @l Hospitality D [ D

@ Grace A Urban Consumption Centre () Sublect Property
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Key Assumptiong Data Patrticulars

Particulars Unit Details
points March 31. 2026 CapexAssumptions
(as on Marc ' ) Pendingcapex INR Mn 25.0
Revenue Data/Assumptions
Committed @cupancy % 98.8%
In-placerent INR per sf per month 118.9
Marginalrent INR per sf per month 132.3
Vacancyallowance % 1.50%
Leaseup completion Quarter,Year Q2 FY27
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate % 8.00%
WACC rate % 11.38%
Tenantsalesgrowth rate % per annum 5.0% from FY27 onwards
. FY27 & FY28: 5.5%
0,
Marginalrentgrowthrate % per annum Thereafter 5.0%
Source: Valuerdéds estimates/ rent roll
Market Value: INR 19,783Mn
Net Operating Income: Component FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37
Projected NOI (INR Mn 1,258 1,395 1,475 1,543 1,757 1,819 1,921 2,042 2,123 2,222 2,347
Y-O-Y Growth (%) 10.9% 5.7% 4.6% 13.9% 3.5% 56% 6.3% 4.0% 4.7% 5.6%
Movement inKey Component September 30, 2025 March 31, 2026 Remarks
ValuationAssumptions

Based on growth

witnessed in the micrc
Market rent (INR psf) 131.4 132.3 marketand subject
property
Based on growth
. FY26:5.5%, FY27 & FY28:5.5% . . ;
0,
Marginal rent growth rate (%) Thereafter 5.0% Thereafter 5.0% witnessed in theubject
property
FY26: 8.0%,
Tenant sales growth rate (%) > Sl el [Py No change
Thereafter 5.0% onwards
Capitalization rate (%) 8.00% 8.00% No change
WACC rate (%) 11.38% 11.38% No change
Vacancy allowance (%) 1.50% 1.50% No change
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5.6 Nexus Koramangala

Property Name:
Property Address:

Land Area:

Brief Description:

Statement of Assets

(sf):

Location Map
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Nexus Koramangala
Municipal No. 21, situated on Hosur Road, Lakkasandra Ward No.e8gaRiru, India

Based on review of the title report, the Valuer understands that the total land area of the subject property
ownership of the Management is approximately 4.37 acres

The subject property is one of the oldest and promibleban Consumption Centrés Bengaluruhaving a leasah
area of approx0.31 msfand isoperational since 2004. The subject property is located towards theesmidinn pa
of Bengalurucity viz. Koramangala, an established residential neighbourhood of Bengaluris iangroximity to
several prominent commercial vectors. Some of the prominent residential vectors in praxtimétgubject proper
include Electronics City, HSR Layout, Jayanagar, J.P Nagar, Begur, Banashané&thilimavu, etc The propert
enjoys superior accessibility via an approx. 80 ft wide Hosur Main Road onutiesoside of the property. Subj
property is a GF + 4 storied structure with retail, F&B, multiplex, entertainment, restaurantdinadiares with ove
99 brands.

Further, itis situated at a distance of abouB8from Kempegowda International Airport; 3 Km from Koramangal
Bus Depot and appro2.Km from Baiyappanahalli Railway Station

Based on review dherent roll,thetable below highlights the area statement ofstiigiect property

Particulars Leasable Area (sf)
Nexus Koramangala 307,374

Source:Rent roll, Lease deeds

ﬁ Hospitality Residential GJ:::M?“‘;:::
Developments Developments o

Mapnottoscale 1 Christ 1. Prestige 1. Taj M. G. 1. Embassy Nexus
University Blue Chip Road Habitat Koramangala
Software Park

n MALLESHWARAM

RAJAJINAGAR

Dodda Banaswadi Main Rd

RAJAJINAGAR

2.JyotiNivas  2.1BC 2.Vivanta 2. Nitesh 1. Garuda Mall
College Knowledge Bengaluru Canary
Park Wharf
3. Maharani's 3. Embassy 3.JwW 3. Prestige 2. Nexus
Arts, Comm. Golf Links Marriott Woodland Vega City
T And Mgmt. Hotel Park
4. Sophia 4. Global 4.1TC 4. Sobha
High School Tech Park Windsor Ivory
Manor
5.5t 5. Prestige 5. Sheraton 5. Total
Joseph's RMZ Startech ~ Grand Environment
College Van Gogh’s
Garden
SOUTHEND
ClﬂcLE_n 6.St. John's 6. Prestige 6. Fortune 6. Wilson
JP NAGAR Medical Trade Tower Select JP Manor
) | College Cosmos
VELAannAnALLn 7. St. Joseph 7.RMZ 7. The Lalit 7. Brigade
/ School Millenia Ashok Mayfair
KONANAKUNTE CROSS n
/ 8. Brigade 8. Radisson 8. Prestige
Towers Blu Atria Kingfisher

) sovoncazzmon

/ o
1D National Highway ~ ()W KeyRoads Sfljs PurpleLine-Metro  offffjy GreenLine-
Stations Metro Stations

Towers

=3: ' Railway Stations 0 Social Infrastructure  { Office Developments “ Hospitality Developments

Residential Developments 0 Grade A Urban Consumption Centre @ Subject Property
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Key Assumptiong Data

points
(as on March 31, 2026)

Particulars

Unit Details
CapexAssumptions
Pendingcapex INR Mn 15.0
Revenue Data/Assumptions
Committed @cupancy % 96.9%
In-placerent INR per sf per month 191.0
Marginalrent INR per sf per month 2111
Vacancyallowance % 2.50%
Leaseup completion Quarter,Year Q2 FY27
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalization rate % 7.50%
WACC rate % 11.38%

Tenant sales growth rate

Marginal rent growth rate

% per annum

% per annum

5.0% from FY27 onwards
FY27 to FY29: 6.0%
Thereafter 5.0%

Source: Val uer6s estimates/ rent roll
Market Value: INR 11,382Mn?3°
Net Operating Income: Component FY27 EY28 FY29 FEY30 FEY31 EY32 FEY33 FY34 EY35 EY36 FY37
Projected NOI (INRMn 853 905 837 865 957 995 1,048 1,102 1,146 1,210 1,258
Y-O-Y Growth (%) 6.0% -7.5% 3.3% 10.6% 3.9% 54% 52% 3.9% 5.6% 3.9%
Movementin Key Component September 30, 202t March 31, 2026 Remarks
Valuation Assumptions

Based on growth witnessed

Market rent (INR psf) 209.1 211.1 the micro markeand subject
property
. FY26: 6.0%, FY27 to FY29: 6.0% Based on growth witnessed
0,
Marginal rent growth rate (%) Thereafter 5.0% Thereafter 5.0% thesubject property
FY26: 8.0% 5.0% from FY27
0,
Tenant sales growth rate (%) Thereafter 5.0% onwards No change
Capitalization rate (%) 7.50% 7.50% No change
WACC rate (%) 1138% 1138% No change
Vacancy allowance (%) 2.50% 2.50% No change

30RepresentN HRP L 0 s

e ¢ o n o mVlacch 31,R2026nrNexsis Koransangald (vif.3L ms) arising out of its (i) ownership interest ou@25 msf of Leasable

Area; (i) short term leasehold rights over02 msf of Leasable Area valid untilarch 31, 2028; and (jii) revenue share entitlements with respe@id® msfof Leasable

Area valid untilMarch 31, 2028.
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5.7 NexusVijaya Complex

Property Name:
Property Address:

Land Area:

Brief Description:

Statement of Assets
(sf):

Location Map
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NexusVijaya Complex

Survey Nos. 5/1, 5/3, 5/7, and 5/5, situated at Arcot Road, Vadapalani, Chennai 600 026, Tamil Nadu, Indit

Based on review of the title report, the Valuer understands that the total land area of the subject property

ownership of the Management is approxima&Rp acres

The Nexus Vijayais one of the oldest and largédtban Consumption Centr@s Chennaihaving a leasable area
approx.0.65 msfand is operational since 2018exus Vijaya Complexlso includes an office area of approxl9
msf. Nexus Vijaya is located in the central part of Chennai which is an established residential catchment prec
comprised of independent dwelling units catering to the needs of working populace of entertainment indi
property enjoys dualcaessibility via an approx. 70ft wide Arcot Road and an internal road from Vadapalan
Rail Station on the southern and eastern side respectively. Nexus Vijaya is a LGF+GF+4 storied structure
F&B, multiplex, entertainment, restaurants amdine stores with ovet31brands

Further, it is situated at a distance of abouKid from Chennai International Airport, 0-51 Km from Vadapalar

Bus Depot and approx.Km from Kodambakkam Railway Station.

Based on review dherent roll,thetable below highlights the area statement ofsthi@ect property

Particulars Leasable Area (sf)

Nexus Vijaya

Vijaya Office

653,765
190,061

Source:Rent roll, Lease deeds

Mapnottoscale 1 SRM

Institute of
Science and

6 Technology

2. Anand
Singapore
International
School

3. Little Flower
Matriculation
AASHOK NAGAR School

s
SAIDAPET

4. Annai
Theresa
School

5.
Chathrapathy
Shivaji D.AV
School

6. Government
College of
Physiotherapy

To Pallavaram

v

== KeyRoads {{Jw National Highway =[]t Line1-Metro Stations Line 4 - Metro Stations (UC)

«EB:  Line 5 - Metro Stations (UC) @ socialinfrastructure (1 Office 0

"] o
Residential Developments (i Grade A Urban Consumption Centre ,f Airport @ Subject Property

pitality

t EX

Vijaya Office

1. Raheja
Commerzone

2.DLF IT Park

3.RMZ Park

4. L&T
Innovation
Campus

5.AsV
Husainy Tech
Park

1.1TC Grand
Chola

2. Park Hyatt

3. Hilton
Chennai

4. Trident
Hotel

5. Hablis
Chennai

6. Hotel
Chennai Le
Palace

7. Lemon Tree

8. Hotel Green
Park

9. Ginger
Hotel

10. Radha
Regent

Hospitality Residential
Developments. Developments

1. Baashyam's
“The Peak’

2. CasaGrand
Monte Carlo

3. Appaswamy
Cerus

4. Lancor
Kiruba Cirrus

5. CasaGrand
Utopia

6. CasaGrand
Castle 2

7. CasaGrand
Irene 3

8. CasaGrand
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9. CasaGrand
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Grade A Urban
Consumption
Centre
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1. VR Chennai
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Key Assumptiong Data Particulars Unit Details
points -
(as on March 31, 2026) CapexAssumptions

Pendingcapex INR Mn 40.0

Committed @cupancy
In-placerent
Marginalrent
Vacancyalowance
Leaseup completion

Office occupancy
In-placerent
Marginalrent
Vacancyalowance
Leaseup completion

Property management fee

Capitalizatiorrate
WACC rate
Tenantsalesgrowth rate

Marginalrentgrowthrate

Revenue Data/Assumptions
Urban Consumption Centre
%
INR per sf per month
INR per sf per month
%
Quarter,Year
Office
%
INR per sf per month
INR per sf per month
%
Quarter,Year
Other Financial Assumptions
% ofrevenues from operations
Urban Consumption Centre
%
%
% per annum

% per annum

(Urban Consumption Centre

99.4%
109.8
117.1
1.50%

Q2 FY27

100.0%
58.5
64.0

5.00%
NA

4.00%

8.00%
11.38%
5.0% from FY27 onwards

FY27 to FY29: 5.5%
Thereafter 5.0%

Office
Capitalization rate % 8.25%
WACC rate % 11.78%
Source: Valuerds estimates/ rent roll
Market Value: Component Market Value (INR Mn)
Nexus Vijaya 15,665
Vijaya Office 2,147
Nexus Vijaya Complex 17,812
Net Operating Income: Component FY27 FEY28 FY29 FEY30 FY31 FEY32 FEY33 FY34 FEY35 FY36 FEY37
Projected NOI (INF
Mn) i Urban 1,065 1,118 1,175 1,286 1,336 1,429 1,499 1,564 1,675 1,772 1,859
Consumption Centi
Y-O-Y Growth (%) 50% 5.1% 94% 39% 7.0% 49% 44% 7.1% 58% 4.9%
Projected NOI (INF
Mn) i Office 156 163 163 178 191 200 214 227 238 250 263
Y-O-Y Growth (%) 46% 04% 92% 7.1% 4.7% 7.0% 6.0% 50% 50% 5.0%
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Movementin Key Component

September 30, 2025

March 31, 2026 Remarks

Valuation Assumptions

Urban Consumption Centre

Market rent (INR psf)

Marginal rent growth rate (%)

115.6

FY26: 5.5%,
Thereafter 5.0%

Based on growth
witnessed in the micrc
marketand subject
property
Based on growth
witnessed in theubject

1171

FY27 to FY29: 5.5%
Thereafter 5.0%

property
FY26: 8.0%, 0
Tenant sales growth rate (%) > Sl el =2y No change
Thereafter 5.0% onwards
Capitalization rate (%) 8.00% 8.00% No change
WACC rate (%) 1138% 1138% No change
Vacancy allowance (%) 1.50% 1.50% No change
Office
Based on growth
Market rent (INR psf) 62.0 64.0 witnessed in theubject
property
0, 0,
Marginal rent growth rate (%) 5.0% from FY26 5.0% from FYZ No change
onwards onwards
Capitalization rate (%) 8.25% 8.25% No change
WACC rate (%) 11.78% 11.78% No change
Vacancy allowance (%) 5.00% 5.00% No change
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5.8 NexusWestendComplex

Property Name:
Property Address:

Land Area:

Brief Description:

Statement of Assets
(sf):

Location Map
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NexusWestend Complex
Survey No. 169/1 corresponding to CTS No. 2495 of Village Aundh, Taluka Haveli, District Pune, Maharash

Based on review of thetle report, theValuer understands that the total land area of the subject property ur
ownership of the Management is approximaty53acres.

Nexus Westends a prominentrban Consumption Centtecated in the micro market of Aundh which is situ
towards the nortlwest part of Pune citijaving a leasable area of appr6x3 msfandis operational sinc2016. The
Urban Consumption Centferms part of a larger development consisting of 4 standalone commercial towers
Westend Icon Officewith aleasable area of appro@.98 msf. Further, the subject micro market of Aundh ca
characterized as an established residential locality of Pune with sporadic high street retail developments. T
Urban Consumption CentiealL GF + GF + 3 storied structure witdver129international and domestic brands ac
anchor, F&B, multiplex, entertainment & gaming, restaurants afidérstores.

The subject property is situated across Mahadji Shinde Road which also acts as the primary access road to 1
Further, it is situated at a distance of 20 Km from Peth Areas (Pune CBD), approx. Kt from Pune Railwa
station, approx. 1&m from Pune International Airport and approx. Ké from Mumbai Pune Expresswalpexus
Westendds pr oxi fRuneBxpressoway nakes iMbendestinatioiichoice for retailers as well
consumers

Based on review dherent roll,thetable below highlights the area statement ofsthigiect property

Particulars Leasable Area (sf)
Nexus Westend 433,090
Westend Icon Offices 977,967

Source:Rent roll, Leaseleeds

NTE Hospitality Residential ‘::';“':n""::
»f AIR LR Developments m:

Mapnottoscale 1. Savitribai WestendIcon  1.JW Marriott ~ 1.24K Sereno  Nexus
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Institute of Business Park Monarch Jade Mall
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3.TheOrchid  2.NanoSpace  3.FabHotel  3.Vascon 2. Phoenix
School IT Park Vardhan Paradise Mall of
House Il Society Millennium
4. Vitalife 3. Amar 4. NTP 3. Seasons Mall
Medipoint Business Zone Solitaire
dig Hospital
AT 9 5. Jupiter 4. Westport 5.NCL Colony 4. Phoenix
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6.K.Baburao  5.Smartworks
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4
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'@ National Highway  ®(Jm  Key Roads &« Airport e Social Infrastructure | Office Developments Research
) Center
“ Hospitality Developments Residential Developments 0 Grade A Urban Consumption Centre @ Subject Property 8. Yashada

Business Zone
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Key Assumptions / Data

Particulars
points:

(as on March 31, 2026)

Unit Details
CapexAssumptions
Pendingcapex INR Mn 70.0

Committed @cupancy
In-placerent
Marginalrent
Vacancyalowance
Leaseup completion

Office occupancy
In-placerent
Marginalrent
Vacancyalowance
Leaseup completion

Property management fee

Capitalizatiorrate
WACC rate
Tenantsalesgrowth rate
Marginalrentgrowthrate

Capitalization rate
WACC rate

Revenue Data/Assumptions
Urban Consumption Centre
%
INR per sf per month
INR per sf per month
%
Quarter,Year
Office
%
INR per sf per month
INR per sf per month
%
Quarter,Year
Other Financial Assumptions
% ofrevenues from operations
Urban Consumption Centre
%
%
% per annum
% per annum
Office
%
%

(20 Mn for Urban Consumption
Centre and 50 Mn for Office)

94.1%
124.7
142.1

2.50%

Q3 FY27

88.1%
96.6
96.4

2.5%- 10.0%

Q2 FY28

4.00%

8.25%

11.38%
5.0% from FY27 onwards
5.0% from FY27 onwards

8.25%
11.78%

Source: Val uer 0s

esti mates/ rent rol |

Market Value:

Component Market Value (INR Mn)
Nexus Westend 9,576
Westend Icon Offices 13,496
Nexus Westend Complex 23,072
Net Operating Income: Component FY27 FEY28 FY29 FEY30 FY31 FY32 FY33 FY34 FEY35 FY36 FY37
Projected NOI (INF
Mn) i Urban 646 735 763 796 850 885 933 996 1,030 1,070 1,143
Consumption Centi
Y-O-Y Growth (%) 13.9% 3.8% 43% 6.7% 42% 55% 6.8% 3.4% 3.8% 6.8%
Projected NOI (INF g43 1092 1092 1,159 1,194 1,286 1,348 1,411 1,488 1,567 1,664
Mn) i Office
Y-O-Y Growth (%) 158% 0.0% 6.1% 3.1% 7.7% 48% 46% 55% 53% 6.2%
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Movementin Key Component

September 30, 2025 March 31, 2026

Remarks

Valuation Assumptions

Urban Consumption Centre

Based on subject

Market rent (INR psf) 145.2 142.1
property performance
FY26: 5.5%,
Marginal rent growth rate (%) ° 5.0% from FY27 No change
Thereafter 5.0% onwards
FY26: 8.0%, 0
Tenant sales growth rate (%) > Sl el =2y No change
Thereafter 5.0% onwards
Capitalization rate (%) 8.25%% 8.25% No change
WACC rate (%) 1138% 1138% No change
Vacancy allowance (%) 2.50% 2.50% No change
Office
Based on growth
Market rent (INR psf) 94.4 97.0 e

Marginal rent growth rate (%)

Capitalization rate (%)
WACC rate (%)

Vacancy allowance (%)

5.0% from FY26 5.0% from FYZ

onwards onwards
8.25% 8.25%
11.78% 11.78%

5.0%- 10.0% 2.5%- 10.0%

marketand subject
property

No change

No change
No change

Reduction in vacancy
allowance on account ¢
occupancy in subject

property
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5.9 Nexus Esplanade
Property Name:

Property Address:

Land Area:

Brief Description:

Statement of Assets
(sf):

Location Map:
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Nexus Esplanade

Hal Plot No. 7, 29, 30 and 6/3925 under Khata No. 1071/386 in Mouza Govind Prasad and Hal Plot No.
426/1104 and 356/1646 under Khata No. 426 in Mouza Bomikhal situated at Tehsil Bhubaneswar, Distric
Odisha, Indid Leasehold

Hal Plot No. 416/ 1574 under Khata No. 407/490, Hal Plot No. 359 under Khata No. 407/543 and Hal Plo
under Khata No. 407/488 in Mouza Bomikhal and Hal Plot No. 31/3808 under Khata No. 1057/1574, Hal
32/1870/3823 under Khata No. 1057/1%8@ Hal Plot No. 33 under Khata No. 291 in Mouza Govind Prasad s
at Tehsil Bhubaneswar, District Khurda, Odisha, Indeehold

Based on review of thétle report, theValuer understands that thetal land area of the subject propert
approximately 5.056 acres (aggregate of leasehold and freehold entitlements).

The subject property is one of the prominent and latgesin Consumption CentresBhubaneswalaving a leasab
area of approx0.43 msfandis operational sinc€018. The subject property is located towards the eastern ¢
BhubaneswarCity viz. Rasulgarh Industrial Estate, an established industrial vect&hwalbaneswaiand lies il
proximity to several prominent residential vectors namely Saheed Nagar, Ml Colony, Bhouma Nagar, TTI
Jagannath Nagar, etc. The property enjoys dual accessibility via an approx. 30m wide Cuttack Road and a
wide Rasulgarh industrial estate road on dastern and northern side respectively. Additionally, located
Rasugarh Area, which is well connected to the NH 5, the subject property is also well connected by road-adyt
region of Cuttack, Bhubaneswar & Pufihe subject property is a LGF+GF+3 storied structure with retail,
multiplex, restaurants arid-line storeswith over125brands.

Further, itis situated at a distance of apprd&n8from BhubaneswalRailway Station, approx.Km from Biju Patnail
International Airport and approx. 30m from OSRTC Bus Depot.

Based on review dherent roll,thetable below highlights the area statement ofstligiect property

Particulars Leasable Area (sf)
Nexus Esplanade 428,391
Source: Rent roll, Lease deeds
- f ﬁ Social Hospitality Residential :’::“:::r:
e 1 Infrastructure Developments. Developments
LT 05 Mapnottoscale 1. All India 1.DLF 1. Swosti 1. Trishna Nexus
L m A Institute of Cybercity ~ Premium Manor Esplanade
™ medical
K L Sciences
NH 316A
2. Kalinga 2.Infinia 2.MAYFAIR 2. Bishnupriya
W y | Institute of Tower Lagoon Apartment
¢ Industrial
q MANCHESWAI;’; technology
.‘ \
h 1
: 3.GITA 3. Utkal 3. Trident 3. Metro city
!‘ Autonomous Signature Hotel Apartment
L) College
= Bhubaneshwar
o ¢ ’ ;
ASURESWAR x
» 4.0disha 4.1DCO 4.TheCrown 4. Stalwart
< . Institute of Towers Skycity, Patia
J0 sHuBANESHWAR
- Technology
: and Research
NH316
[ 4 5., Xavier 5.Fortune 5. 5.MJ Icon
1/ NH 16 u & Institute of Towers Welcomhotel
o . Management by ITC Hotels
8 =i \ e
(f___._:ﬂ -]
|J ; g 6. Lemon
o Tree Premier
[ manura | SARKANYRAm‘
() National Highway ~ =(_Jm KeyRoads =IE¥= Railway Stations “ Social Infrastructure [ 1 Office Developments
@ Hospitaiity D [ i D @) Grade A Urban Consumption Centre () Subject Property
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Key Assumptions / Data Patrticulars Unit

Details
points: -
(as on March 31, 2026) CapexAssumptions
Pendingcapex INR Mn 20.0
Revenue Data/Assumptions
Committed @cupancy % 98.9%
In-placerent INR per sf per month 1541
Marginalrent INR per sf per month 161.7
Vacancyalowance % 1.50%
Leaseup completion Quarter,Year Q1 FY27
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate % 8.00%
WACC rate % 11.38%
FY27 & FY28: 8.0%
Tenant sales growth rate % per annum FY29:7.0%
Thereafter 5.0%
. FY27 to FY29: 6.0%
0
Marginalrentgrowthrate % per annum Thereafter 5.0%
Source: Valuerés estimates/ rent roll
Market Value: INR 11,655Mn
Net Operating Income: Component FY27 FEY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37
Projected NOI (INRMn 795 827 913 935 1,006 1,068 1,092 1,137 1,246 1,271 1,382
Y-O-Y Growth (%) 40% 103% 2.4% 7.6% 6.2% 22% 42% 9.6% 2.0% 8.8%
Movementin Key Component September 30, 2025 March 31, 2026 Remarks
Valuation Assumptions
Based on growth
witnessed in the micro
Market rent (INR psf) 160.6 161.7 marketand subject
property
Based on growth
witnessed in theubject
. FY26: 6.0%, FY27 to FY29: 6.0% :
0, )
Marginal rent growth rate (%) Thereafter 5.0% Thereafter 5.0% property.Further, there i

no competing supply ov:
the next 3 years.

FY26:9.0%, FY27 &  FY27 & FY28:8.0% mproved sales growth

Tenant sales growth rate (%) FY28: 8.0%, FY29: 7.0% A sut_)ject prope
o . performancen terms of
Thereafter 5.0% Thereafter 5.0% e —
Capitalization rate (%) 8.00% 8.00% No change
WACC rate (%) 1138% 1138% No change
Vacancy allowance (%) 1.50% 1.50% No change
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5.10 Nexus Amritsar
Property Name:

Property Address:

Land Area:

Brief Description:

Statement of Assets

(sf):

Location Map

Summary Valuation Report | Page 36

Nexus Amritsar

Khasra nos. 605, 622, 624, 606, 621/1, 621/2, 602, 607, 620, 601, 608, 619, 610, 617, 625 and 626, Sultanwin
G. T. Road, Amritsar, Punjab, India

Based on review of thatle report, theValuer understands that the total land area of the subject property ur
ownership of the Management is approximately 10.2@s

The subject property is one of the promindriban Consumption CentresAmritsarhaving a leasable area of appf%<
msfand is operational since 280The subject property is located the popular Grand TrurfRoadtowards the easte
part of Amritsar city in an established real estate vector known as Rajinder ptagarily comprising of residenti
activity characterized by plotted layouts. Further, the property enjoys dual accessibility via an approx. 40m w
Trunk Road and an internal road on the southern and western side of the subject property. Therepbjty is
LGF+GF+2 storied structure with retail, F&B, multiplex, entertainment & gaming, restaurantslarelstores with ove
156brands.

Further, it is situated at a distance of approKndfrom Amritsar Junction Railway Statiand Golden Temp|eapprox
5 Km from Mall Road (CBD of Amritsar) and approx. k#n from Sri Guru Ram Dass Jee International Airport.

Based on review dherent roll,thetable below highlights the area statement ofsthigiect property

Particulars Leasable Area (sf)

Nexus Amritsar 539,181

Source:Rent roll, Lease deeds
so Hospitality Residential Grade A Urban
O Developments Consumption
% Centre

Z
y 1.Holy Heart  1.TajSwarna  1.Silver Leaf ~ Nexus
Presidency Apartments Amritsar

°
3
B

School
2.DAV Public 2. Hyatt 2. Ashberry 1. VR Ambarsar
School Regency Homes
Mahal
4 3. Delhi 3. Ramada 3. Golden
,;.1 Ram Tirath Road st Public School Green
Py Haveli Towers
Shori Nagar  ““Cgjony:

4. Khalsa 4. Country 4. Silver Oak
College Inn & Suites

== Tolndia Border s

— Gurunanak ;¢
Nag

Nagar

L 5. Sri Guru 5. Holiday Inn
3 e Ram Das
* Institute of
Dental
‘1 Sciences &
K Research

3 e i
2| & 3 ar
Garh Fort CDMF‘E! CinNentre
N
Veeran % 3
? Nagar " GoLoeN TempLE

Nimak

v BHAGATANWALA s

Sultanwind

Bhararival

THANDA

ID\ National Highway D Key Roads =¥z Railway Stations 0 Social Infrastructure é Airport

o« To Tarn Taran

“ Hospitality Developments Residential Developments 6 Grade A Urban Consumption Centre @ Subject Property
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Key Assumptions / Data Patrticulars Unit Details
points CapexAssumptions
(as on March 31, 2026)
Pendingcapex INR Mn 15.0
Revenue Data/Assumptions
Committed @cupancy % 97.4%
In-placerent INR per sf per month 89.5
Marginal rent INR per sf per month 99.1
Vacancyalowance % 2.50%
Leaseup completion Quarter,Year Q2 FY27
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate % 8.00%
WACC rate % 11.38%
FY27 & FY28: 6.5%
Tenantsalesgrowth rate % per annum FY29:6.0%

Marginalrentgrowthrate

Thereafter 5.0%
FY27 to FY29: 5.5%

0
Yo per annum Thereafter 5.0%

Source: Valuero6s estimates/ rent roll
Market Value: INR 8,851Mn
Net Operating Income: Component FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37
Projected NOI (INR Mn) 615 647 677 719 766 801 839 885 946 996 1,042
Y-O-Y Growth (%) 52% 4.7% 6.1% 65% 4.6% 48% 54% 69% 53% 4.6%
Movementin Key Component September 30, 2025 March 31, 2026 Remarks
Valuation Assumptions

Market rent (INR psf)

Marginal rent growth rate (%)

Tenant sales growth rate (%)

FY26 to FY28: 6.5%
Thereafter 5.0%

Based on growth
witnessed in the micro

e 2B marketand subject
property
Based on growth
witnessed in theubject
FY26: 5.5%, FY27 to FY29: 5.5% )

Thereafter 5.0%

property.Further, there i
no competing supply ov:
the next 3 years.

Thereafter 5.0%

Improved sales growth
based on subject propel
performancen terms of

FY27 & FY28: 6.5%
FY29: 6.0%
Thereafter 5.0%

revenue

Capitalization rate (%) 8.00% 8.00% No change
WACC rate (%) 1138% 1138% No change

Vacancy allowance (%) 2.50% 2.50% No change
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Property Name:

Property Address:

Land Area:

Brief Description:

Statement of Assets

(sf):

Location Map

5.11 Nexus Shantiniketan

Nexus Shantiniketan

Municipal No. 13 / 288, Sy. No. 130 (P), 129/2, 70, 71, 72, 73, 7411, 7412, 7T7I1A, 7712A, 77/1B, 77/2B, 78;
Sadaramangala, Whitefield Siivision, Mahadevapura Range, Bengaluru, Karnataka, India

Based on review of the title reppifie Valuer understands that the total land area of the subject prisgeB825 acres o
of which theundividedareaunder theownership of the Management is approximagHi6acres Please note that NSR
is entitled to only 64.90% identified share of the total Leasable Aré27%877sf which translates td07,492sfin Nexu:
Shantiniketan

The subject property is one of the prominenban Consumption Centr@s Bengaluruhavinga leasable area approx
0.63nsf (out of which0.41 msfrepresents the ownership interest of the managerardi} operational sinc2018. The
subject property is located towards the eastern part of Bengalurin @iy submarket ofWhitefield which isone of th
established commercial (IT office) clustess Bengaluru, and lies in close proximity several prominent residen
vectors namely Varthur, Whitefield, Gunjur, Hoodi, Marathahalli, Sarjapur, etc. The propertyexgejleniaccessibilit
via anapprox 80 ft wide Whitefield Main Road on the ghern side othe property. Subject property is an LGF+G
storied structure with retail, F&B, multiplex, entertainment, restaurants adiristores with ovet22brands.

Further, it is situated at a distance of abolit 38 Km from Kempegowda International Airportj % Km from Kadugoc
Bus Station and approx.kKm from Hoodi Railway Station.

Based on review dherent roll,thetable below highlights the area statement ofsthi@ect property

Particulars Leasable Area (sf)

Nexus Shantiniketan 627,877(407,492Y

Source:Rent roll, Lease deeds

s
v /ﬁ Hempaiy [EEORRIRY  CrodeAubon
%a Developments Developments Centre
4 Map not to scale 1. Gopalan 1.1TPB 1. Ginger 1. Godrej Nexus
SH35 College of Hotel United Shantiniketan
Kodigehalli Main Rd Engineering
2.MVJ 2.GR Tech 2.Radha 2. Prestige 1. Nexus
College of Park Hometel Waterford Whitefield
B TS G s i T R Engineering
BIEES 0 B s @ 3. Sri Satya 3.HM Tech 3.Fortune 3.Sobha 2. Phoenix
\w i So=iss-c S Institute Park Select Trinity ~ Windsor Market City
o IR o vone
% PATTANDUR 3‘““ / Med.
110 e | n A A Sciences
iy 6 4. Euro 4. Sattva 4.Taj Vivanta 4. Orchid 3.VR
O 3 5 ('3 - School Knowledge Whitefield Bengaluru Mall
L ¥ e ! o Court
- SATYA SAI HOSPITAL
SRPADYA, - - /O 5. Brigade 5. Sheraton 5. Brigade 4. Park Square
Tech Garden  Grand Lakefront Mall
KUNDALAHALLI  NALLUR HALLI 1 3
P
6. Kalyani 6. Fairfieldby 6. Habitat
Tech Park Marriott Eden
4 Heights
¥ 7. Prestige 7.ZuriHotels 7. Brigade
ﬁ Technostar & Resorts Cosmopolis
MARATHAHALLI 8. Prestige 8. Four Points 8. Shriram
o, Sarjapur Rd / Shantiniketan by Sheraton Blue
(D1 NationalHighway ~ =(Jm  Key Roads L v Purgle Line-Metro o (fflJa Sl’ete" ;‘t"f 9. Bhoruka 9. Marriott 9. Prestige
Stations etro Stations Technology Hotel Shantiniketa

=I3: ' Railway Stations 0 Social Infrastructure Office Developments “ Hospitality Developments

Residential Developments 6 Grade A Urban Consumption Centre ® Subject Property

31 Represents ownership interest of M@nagemerit 64.9%.
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Key Assumptions / Data Patrticulars Unit Details
points 32 -
(as on March 31, 2026) CapexAssumptions
Pendingcapex INR Mn 15.0
Revenue Data/Assumptions
Committed @cupancy % 98.3%
In-placerent INR per sf per month 109.8
Marginalrent INR per sf per month 116.0
Vacancyalowance % 1.50%
Leaseup completion Quarter,Year Q2 FY27
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate % 8.00%
WACC rate % 11.38%
FY27 & FY28: 8.0%
Tenantsalesgrowth rate % per annum FY29:7.0%

Marginalrentgrowthrate

Source: Val uer 6s

% per annum

Thereafter 5.0%
FY27 to FY29: 5.5%
Thereafter 5.0%

Market Value:

estimates/

rent

rol |

NexusShantiniketan

Net Operating Income:

Movementin Key

Valuation Assumptions

Market Value (INR Mn)
100% asset value 14,267
64.90% economic interest in the asset 9,259
Component FY27 FEY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37
Projected NOI (INR M} 627 661 728 770 810 859 902 921 1,017 1,061 1,088
Y-O-Y Growth (%) 54% 10.1% 5.7% 52% 6.0% 51% 2.1% 10.4% 4.4% 2.5%
Component September 30, 2025 March 31, 2026 Remarks

Market rent (INR psf)

Marginal rent growth rate (%)

Tenant sales growth rate (%)

Capitalization rate (%)
WACC rate (%)

Vacancy allowance (%)

112.1

FY26: 5.5%,
Thereafter 5.0%

FY26 to FY28: 8.0%,
Thereafter 5.0%

8.00%
1138%

2.50%

Based on growth
witnessed in the micro
marketand subject
property
Based on growth
witnessed in theubject
property
Improved sales growth
based on subject propel
performancen terms of

116.0

FY27 to FY29: 5.5%
Thereafter 5.0%

FY27 & FY28: 8.0%
FY29: 7.0%
Thereafter 5.0%

revenue
8.00% No change
1138% No change
Reduction in vacancy
1.50% allowance on account ¢

occupancy in subject

32 Assumptions /data points represents the composite numbarsaerall assetevel

3Projected NOI is stake adjusted
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5.12 NexusWhitefield Complex
Property Name: NexusWhitefield Complex
Property Address:  Survey No. 62, Whitefield Main Road, Whitefield, Bengaluru, Karnata%&0066, India

Land Area: Based on review of the title reppthe Valuer understands that the total land area of the subject property ut
ownership of the Management is approximate2acres

Brief Description: Nexus WhitefieldComplexis a mixeduse complex comprising of Urban Consumption CeintrBengaluruhaving
leasable area of apprdx.32 msfand isoperational since 2@ It also includes 143key Oakwood Residence Whitefi¢
Bengaluru The subject property is located towards the eastern part of Bengaluru City viz. Whitefield, whi
established commercidlT office) vector of Bengaluru, and lies in proximity of several prominent residential v
including Varthur, Whitefield, Gunjur, Hoodi, Marathahalli, Sarjapur, etc. The property enjoys accessibility via ar
80 ft wide Whitefield Main Road on the westeide of the propertyJrban consumption centiea GF+3 storied structt
with retail, F&B, multiplex, entertainménrestaurantand inline stores withover91 brands.

Further, it is situated at a distance of aboukK&vYfrom Kempegowda International Airport-3 Km from Kadugodi Bu
Stand and appro8 Km from Whitefield Railway Station

Statement of Assets Based on review aherent roll,thetable below highlights the area statement ofstligiect property

(sf):

Particulars Leasable Area (sf)
Nexus Whitefield 321,367
Oakwood Residence WhitefieBengaluru 143 Keys

Source: Rent roll, Leasdeeds

. >~ Grade A Urban
Location Map - ‘ﬁ‘ oty el e
Centre
'8

Map nottoscale 1 Gopalan 1.1TPB Oakwood 1. Godrej Nexus
College of Residence United Whitefield

SH35 Engineering Whitefield
Bangalore
2.MVJ 2.GR Tech 1. Ginger 2. Prestige 1. Nexus
College of Park Hotel Waterford Shantiniketan

Engineering

.~='== =3 B s g donEc @ =3 3. Sri Satya 3.HM Tech 2.Radha 3.Sobha 2. Phoenix
\wn _ Sai Institute Park Hometel Windsor Market City

KADUGODI

of Higher
‘GARUDACHARPALY; Med.
o 1) n R A Sciences
) a 4.Euro 4. Sattva 3. Fortune 4. Orchid 3.VR
‘ e & &1 School Knowledge Select Trinity ~ Whitefield Bengaluru
> n__sArvAsunospmu “ Court Mall
% /u 5. Brigade 4.TajVivanta 5. Brigade 4. Park
> n Tech Garden Lakefront Square Mall
KUNDALA} LI NALLUR HALLI 1 ?
] 6. Kalyani 5. Sheraton 6. Habitat.
Tech Park Grand Eden
Heights

7 &, 7. Prestige 6. Fairfieldby 7. Brigade

Technostar Marriott Cosmopolis
8. Prestige 7. Four Points 8. Shriram

MARATHAHALLI Shantiniketan by Sheraton Blue
7 SerRpERd 9. Bhoruka 8. Marriott 9. Prestige
D National Highway = KeyRoads =[fljs PurpleLine-Metro  o(fflj, CreenLine- Technology ~ Hotel Shantiniketa
Stations Metro Stations
. Park n Apartment
=IE¥: ¢ Railway Stations 0 Social Infrastructure ~ { +  Office Developments 0 Hospitality Developments Complex

Residential Developments e Grade A Urban Consumption Centre @ Subject Property
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Key Assumptions / Data
points

(as on March 31, 2026)

Patrticulars Unit Details
Capex Assumptions
Pending capex INR Mn 15.0

Committed occupancy
In-place rent
Marginal rent

Vacancy allowance

Leaseup completion

ARR
Non-room revenue
Stabilized Occupancy

Property management fee

Capitalization rate
WACC rate
Tenantsalesgrowth rate

Marginal rent growth rate

Capitalization rate

WACC rate
ARR growth rate

Revenue Data/Assumptions
Urban Consumption Centre
%

INR per sf per month

INR per sf per month
%

Quarter,Year
Hotel
INR / room/ day

% of room revenue

%
Other Financial Assumptions

% of revenues from operatiofrsot

applicable for hotel)
Urban Consumption Centre
%
%
% per annum
% per annum
Hotel
%

%
%

(120 Mn for Urban Consumption
Centre and 5 Mn for Hotel)

98.1%
92.0
102.6
1.50%
Q1 FY27

8,250
12.00%
80.00%

4% (Not Applicable for Hotel)

8.00%
11.38%
5.0% from FY27 onwards

FY27 to FY29: 5.5%
Thereafter 5.0%

7.14% (viz. an EMEBITDA multiple
of 14)
11.88%

5.00%

Source: Val uer 0s

esti mates/

rent ro

Market Value: Component Market Value (INR Mn)
Nexus Whitefield 5,824
Oakwood Residend@/hitefield Bengaluru 2,495
NexusWhitefield Complex 8,319
Net Operating Income: Component FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37
Projected NOI (INF
Mn) i Urban 406 414 450 480 512 539 567 598 626 661 679
Consumption Centi
Y-O-Y Growth (%) 20% 87% 67% 65% 53% 53% 53% 47% 57% 2.6%
Projected NOI (INF
Mn) i Hotel 187 201 211 233 245 257 270 283 297 312 328
Y-O-Y Growth (%) 74% 5.0% 102% 50% 5.0% 50% 50% 50% 50% 50%

Summary Valuation Report | Page 41

IVAS



Movementin Key Component September 30, 2025

March 31, 2026

Remarks

Valuation Assumptions

Urban Consumption Centre

Market rent (INR psf) 100.6

FY26: 5.5%,

Marginal rent growth rate (%) Thereafter 5.0%

102.6

FY27 to FY29: 5.5%
Thereafter 5.0%

Based on growth
witnessed in the micro
marketand subject
property
Based on growth
witnessed in theubject

property
FY26: 6.5%
0, ’ 0,
Tenant sales growth rate (%) Thereafter 5.0% 5.0% from FY27 onwarc No change
Capitalization rate (%) 8.00% 8.00% No change
WACC rate (%) 11.38% 1138% No change
Reduction in vacancy
Vacancy allowance (%) 2.50% 1.50% gllowance on accoun_t ¢
improvedoccupancy in
subject property
Hotel
Based on growth
ARR (INR/room/day) 7,750 8,250 witnessed in theubject

ARR Growth Rate (%)
Capitalization rate (%)
WACC rate (%)

7.14%
11.88%

5.0% from FY26 onwarc5.0% from FYZ onwards

7.14%
11.88%

property
No change
No change
No change
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5.13 Nexus Celebration

Property Name:
Property Address:

Land Area:

Brief Description:

Statement of Assets
(sf):

Location Map:
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Nexus Celebration
Bhuwana (Phaskll), N H 8, Udaipur, Rajasthan, India

Based on review of the title report frothe Valuer understands that the total land area of the subject property ui
leaseholdwnership of the Management is approximately Zdres

The subject property is one of the promingritan Consumption CentreésUdaipurhaving a leasable area of apprx(
msfand isoperational since 2011. The subject mionarket is an established residential vector of Udagmat close 1
popular tourist destinations such as Fatehsagar Lake, Sukhadia Circle, Sahelion Ki Bari and Molt Mdgcated o
NH8, which connects several tourist destinations within and around Udaipur such as Mount Abu, Ranakpur ¢
The property is developed on a corner plot and enjoys dual accessibility via an approx. 45m wide BhuwarRoBg
and 12m wide internal road on the western and northern side respectively. The subject property is an EGte+i&d
structure with retail, F&Bmultiplex, entertainment & gaming, restaurants imlihe stores withover 107 brands.

Further, it is situated at a distance of appraoxnbfrom Udaipur City Palace a major tourist attraction, apprdsmArom
Udaipur Railway Station and about Em from Maharana Pratafirport.

Based on review dherent roll,thetable below highlights the area statement ofsthigiect property

Particulars Leasable Area (sf)
Nexus Celebration 402,926

Source:Rent roll, Lease deeds
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Particulars

Unit

Details

Key Assumptions / Data
points

(as on March 31, 2026) -
Pendingcapex

Committed @cupancy
In-placerent
Marginal rent

Vacancyalowance
Leaseup completion

Property management fee
Capitalizatiorrate

WACC rate

Tenantsalesgrowth rate

Marginalrentgrowthrate

CapexAssumptions
INR Mn
Revenue Data/Assumptions
%
INR per sf per month
INR per sf per month
%
Quarter,Year
Other Financial Assumptions
% of revenues from operations
%
%

% per annum

5.0

90.4%
82.4
86.5

5.00%

Q3 FY28

4.00%
8.25%
11.38%

FY27 & FY28: 6.5%

FY29:6.0%

Thereafter 5.0%

FY27 to FY29: 5.5%

% per annum

Thereafter 5.0%

Source: Valuerds esti mates/ rent rol |
Market Value: INR 5,313Mn
Net Operating Income: Component FY27 FEY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36 FY37
Projected NOI (INR Mn 358 393 414 441 458 480 538 558 583 619 634
Y-O-Y Growth (%) 9.7% 54% 65% 3.9% 4.8% 122% 3.6% 4.6% 6.1% 2.5%
March 31, 2026 Remarks

Component

September 30, 2025

Movementin Key
Valuation Assumptions

Market rent (INR psf)

Marginal rent growth rate (%)

Tenant sales growth rate (%)

76.6 86.5

FY27 to FY29: 5.5%

FY26: 5.5%,
Thereafter 5.0%

Thereafter 5.0%

FY27 & FY28: 6.5%

FY26 to FY28: 6.5%
Thereafter 5.0%

FY29: 6.0%
Thereafter 5.0%

Based on growth
witnessed in the micro
marketand subject

property
Based on growth
witnessed in theubject
property and remains tr
only Grade A
developmenin the city.

Improved sales growth
based on subject propel
performancen terms of

revenue

Capitalization rate (%) 8.25% 8.25% No change
WACC rate (%) 1138% 1138% No change
Vacancy allowance (%) 5.00% 5.00% No change
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5.14 Fiza by Nexus

Property Name:

Property Address:

Land Area:

Brief Description:

Statement of Assets

(sf):

Location Map

Fiza by Nexus

Plot No. TS 210 (R.S. No. 335) situated at Attavara village, Cantonment Ward, located on Pandeshwar Road
limits of MangaluruCity Corporation, India

Based on review of the title repptthe Valuer understands that the total land area of the subject prigpg/®y acres ot
of which theundividedareaunder the ownership of the Managemsrdapproximately.87 acres Please note that NMRF
(Mangalury is entitled to only 68% identified share of the total Leasable Ar@d 4f750sf which translates td86,03(
sfin Fiza by Nexus.

The subject property is one of the largest and promidéamdén Consumption Centie Mangaluruhaving a leasable ai
of approx.0.7Imsf (out of which0.49 msfrepresents the ownership interest of the managerardt¥ operational sinc
2014. 1t is located in the city center of Mangaluru viz. Pandeshwar, which is a prominent residential and commer:
of Mangaluru The property enjoys superior accessibility via an approx. 60 ft wide Mangaladevi Temple Roa
eastern side. Subject property is an @Btoried structure with retail, F&B, multiplex, entertainment, restaurantine
line storeswith over119brands.

Further, it is situated at a distance of abouKfrfrom Mangaluru International Airport, 0-51 Km from State Bank Bt
Stand Mangaluru and approxKin from Mangaluru Central Railway Station

Based on review dherent roll,thetable below highlights the area statement ofstiigiect property

Particulars Leasable Area (sf)
Fiza by Nexus 714,750(486,036%)

Source:Rent roll, Lease deeds

Grade A Urba
o oN\f _— e R
T J LU Developments e
Mapnottoscale & N N . .
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Medical Trend
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9 Hospitality D L i ial D ‘ Grade A Urban Consumption Centre

® Subject Property

34Represents ownership interest of @nagemerit 68%.
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Key Assumptions / Data Patrticulars Unit Details
points %5 C A "
(as on March 31, 2026) - apexAssumptions
Pendingcapex INR Mn 10.0
Revenue Data/Assumptions
Committed @cupancy % 97.3%
In-placerent INR per sf per month 56.5
Marginalrent INR per sf per month 59.7
Vacancyalowance % 5.00%
Leaseup completion Quarter,Year Q1 FY28
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate % 8.25%
WACC rate % 11.38%
FY27 & FY28: 6.5%
Tenantsalesgrowth rate % per annum FY29:6.0%
Thereafter 5.0%
. FY27 to FY29: 5.5%
0
Marginalrentgrowthrate Yo per annum Thereafter 5.0%
Source: Valuerés estimates/ rent roll
Market Value: Fiza by Nexus Market Value (INR Mn)
100% asset value 7,436
68% economic interest in the asset 5,057
Net Operating Income: Component FY27 EY28 FEY29 FY30 FY31 FY32 FY33 FEY34 FEY35 FEY36 FY37
Pro‘ecm)';fso' UNR 350 381 307 416 447 468 498 527 542 582 609
Y-O-Y Growth (%) 89% 4.4% 47% 75% 45% 65% 57% 3.0% 7.3% 4.6%
Movementin Key Component September 30, 202! March 31, 2026 Remarks
Valuation Assumptions Based on growth witnessed in tl
MERAHETS (AR [5) 5.0 Sizhe micro marketand subject propert
Based on growth witnessed in tl
. 5.0% from FY26 FY27 to FY29: 5.5% subject propertyt-urther, there is
0,
Marginal rent growth rate (%) onwards Thereafter 5.0% no competing supply over the ne
3 years.
FY26 to FY28: 6.5 FY27 & FY28: 6.5% Improved sales growthased on
Tenant sales growth rate (%) h t 09 FY29: 6.0% subject property performanae
Thereafter 5.0%  pereatter 5.0% terms of revenue
Capitalization rate (%) 8.25% 8.25% No change
WACC rate (%) 1138% 1138% No change
Vacancy allowance (%) 5.0 5.00% No change

35 Assumptions /data points represents the composite numbaErsaerall assetevel
36Projected NOI is stake adjusted

Summary Valuation Report | Page 46 .
| vAth



5.15 Nexus Cent City

Property Name:
Property Address:

Land Area:

Brief Description:

Statement of Assets

(sf):

Location Map

Summary Valuation Report | Page 47

Nexus Cent City
Survey No. 9 and Khata No. 33 of Eranagare Village, Hyderali Road, Nazarbad Mohalla, Mysuru, Karnataka 57C

Based on review of the title reppthe Valuer understands that the total land area of the subject property ut
ownership of the Management is approximateB2 &cres

The subject property is one of the largest and promiddran Consumption Centré@s Mysuruhavinga leasable area
approx.0.33 msfandis operational sinc2017. The real estate activity in this area is primarily in the form edrganize:
mixed-use formats. The property enjoys superior accessibility via an approx. 70 ft wide Hyder Ali Road on the
side of the propertySubject property is an LGF+ GF + 4 storied structure with retail, F&B, multiplex, entertai
restaurants and-line stores with ove®4 brands.

As one of the most successfutban Consumption Censdn Mysuru and nearby cities, the catchment area for |
Centre City extends to over 50 kilometers (including neighboring cities and smaller. fewvtieer, it is situated ai
distance of about 1m from Mysuru Airport, 1- 2 Km from Mysuru Bus Stand and approx<g from Mysuru Railwa
Station.

Based on review dherent roll,thetable below highlights the area statement ofsthi@ect property

Particulars Leasable Area (sf)
Nexus Centre City 326,002
Source:Rent roll, Lease deeds
Hospitality Residential ‘:;:;':u‘:“:":‘"
Developments Developments e
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Key Assumptions / Data Patrticulars Unit Details
points C A i
(as on March 31, 2026) apexAssumptions
Pendingcapex INR Mn 5.0
Revenue Data/Assumptions
Committed @cupancy % 99.7%
In-placerent INR per sf per month 71.5
Marginalrent INR per sf per month 79.3
Vacancyalowance % 1.50%
Leaseup completion Quarter,Year Q1 FY27
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate % 8.25%
WACC rate % 11.38%
FY27 & FY28: 6.5%
Tenantsalesgrowth rate % per annum FY29:6.0%
Thereafter 5.0%
. FY27 to FY29: 5.5%
0
Marginalrentgrowthrate Yo per annum Thereafter 5.0%
Source: Valuerés estimates/ rent roll
Market Value: INR 4,241Mn
Net Operating Income: Component FY27 FEY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FEY36 FY37
Projected NOI (INRMn 282 307 330 339 367 386 390 435 451 471 522
Y-O-Y Growth (%) 88% 7.7% 28% 83% 50% 1.0% 11.6% 3.7% 4.4% 10.9%
Movementin Key Component September 30, 2025 March 31, 2026 Remarks
Valuation Assumptions -
Based on growth witnessed
Market rent (INR psf) 77.4 79.3 the micro marke&ind subject
property
Based on growth witnessed
FY26: 5.5%, : i
Marginal rent growth rate (%) 0 FY27to FY29:5.5%  thesubject propertand

Thereafter 5.0% Thereafter 5.0% remains thenly Grade A
developmenin the city.

Improved sales growthased
FY26 to FY28: 6.5% FY27 & FY28: 6.5%

on subject property
Tenant sales growth rate (%) FY29: 6.0% a
Thereafter 5.0% Thereafter 5.0% performancen terms of
revenue
Capitalization rate (%) 8.25% 8.25% No change
WACC rate (%) 1138% 1138% No change
Reduction in vacancy
Vacancy allowance (%) 2.50% 1.50% . allowance on accgunt OT
improved occupancy in subje
property
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5.16 Nexus Indore Central

Property Name:
Property Address:

Land Area:

Brief Description:

Nexus Indore Central

Plot No. 170, Rabindranath Tagore Marg, Indore, Madhya Pradesh, India

Based on review of the title report, the Valuer understands that the total land area of the subject property

ownership of the Management is approximatelyakriés

The subject property is one of the prominent Urban Consumption Centres in Indore city having a leasable aree
0.25 msfand is operational since 2009. It is located in the central part of Indore City, in South Tukoganj, wh
established commercial and residential vector of Indore. The subject property is accessible via an approx. 25
Marg located on the eash side of the development. Further, the development is a LGF+GF+5 storied struct

various prominent brands comprising of anchors, F&B, multiplex atfidénstores.

Further, it is situated at a distance of approx. 1 Km from Indore Junction Railway Station, approx. 8 Km fr
Ahilyabai Holkar International Airport, and approx. 31 Km from Pithampur Industrial Area.

Statement of Assets Based on review aherent roll,thetable below highlights the area statement ofsiligect property

(sf):

Location Map
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Particulars Leasable Area (sf)

Nexus Indore Central 246,864

Source: Rent roll, Lease deeds
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Key Assumptions / Data Patrticulars Unit Details
points CapexAssumptions
(as on March 31, 2026)
Pendingcapex INR Mn 5.0
Revenue Data/Assumptions
Committed @cupancy % 87.3%
In-placerent INR per sf per month 63.4
Marginalrent INR per sf per month 67.2
Vacancyalowance % 7.50%
Leaseup completion Quarter,Year Q2 FY28
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate % 8.50%
WACC rate % 11.38%
Tenantsalesgrowth rate % per annum 5.0% from FY27 onwards
Marginalrentgrowth rate % per annum 5.0% from FY27 onwards
Source: Valuerds estimates/ rent roll
Market Value: INR 2,120Mn
Net Operating Income: Component FY27 FEY28 FEY29 FEY30 FY31 FY32 FY33 FY34 FEY35 FY36 FEY37
Projected NOI (INR Mn 154 167 172 177 193 204 209 224 232 240 257
Y-O-Y Growth (%) 8.6% 3.0% 31% 89% 55% 25% 7.3% 35% 3.6% 7.0%
Movementin Key Component September 30, 2025 March 31, 2026 Remarks

Valuation Assumptions
Market rent (INR psf)

Marginal rent growth rate (%)

Capitalization rate (%)
WACC rate (%)

Based orcurrent

1.2 Rl performance
5.0% from FY26 onwarc5.0% from FY27 onwarc No change
Tenant sales growth rate (%) 5.0% from FY26 onwarc5.0% from FY27 onwarc No change
8.50% 8.50% No change
1138% 1138% No change
7.50% 7.50% No change

Vacancy allowance (%)
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5.17 Karnataka Solar Park

Property Name:
Property Address:

Land Area:

Brief Description:

Statement of Assets
(Acres)

Location Map

Summary Valuation Report | Page 51

Karnataka Solar Park
Kodabagi Village, Mamadapura Hobli, Babaleshwar Taluk\&ja/apuraDistrict, Karnataka 586113, India

Based on review of thatle report, theValuer understands that the total land area of the subject property ur
ownership of the Management is approxima@y925 acres.

The subject property is B MW Solar PV electricity generation facility owned by Mamadapur Solar Private Li
(MSPL) located inKodabagi Village, Mamadapura Hobli, Babaleshwar Taluk and Bijapura District (currently kn
Vijayapura), Karnataka

Further itis situated at a distance of 50600 Km from Bengaluru City. Being a peripheral location, the regs
predominantly characterized by the presence of agricultural land parcels.

Based onmeview of various documents such as Land lease document, Commencement cautdiceateéapur Solar Prive
Limited has a power purchase agreement (PPA)Métkus Koramangala, Nexus Shantiniketan, Nexus Whitefield,
Centre City and Fiza by NexuBable below highlights the area statement ofghkject property

Particulars Land Area (acres) Installed Capacity
Karnataka Solar Park 67.925 acres 15 MW (AC)

Source:Land keasedocument, Commencement certificate, Title Report

* MSPL (15MW) : &

Solar Facility
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Key Assumptions / Data

points
(as on March 31, 2026)

Particulars Unit Details
Capex Assumptions
Pending capex INR Mn -
Development Timelines
March 2018

Commercial operations date

Date

Revenue Data/Assumptions

(Operational as date of valuation)

FY27:5.70
Adoptedtariff INR per k\Wh FY28:5.40
(Escalated at 2.5% per annum theree
Other Financial Assumptions
Usefullife Years 25 years
WACC rate % 11.50%
Source: Valuerods estimates
Market Value: INR 759Mn
Net Operating Income: Component FY27 EY28 FY29 FEY30 FY31 FY32 FEY33 FY34 FEY35 FEY36
Projected NOI (INR Mn) 148 141 77 78 79 55 80 81 81 82
Y-O-Y Growth (%) -4.2% -454% 09% 0.9% -30.5% 465% 0.9% 0.9% 0.9%
Component FY37 FEY38 FY39 FEY40 FEY41 FEY42 FEY43 FEY44 FEY45 FEY46
Projected NOI (INR Mn) 83 84 84 85 86 87 87 88 89 90
Y-O-Y Growth (%) 09% 09% 09% 09% 09% 09% 09% 09% 0.9% 0.8%
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5.18 Nexus Vega City

Property Name:
Property Address:

Land Area:

Brief Description:

Statement of Assets

(sf):

Location Map
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Nexus Vega City
Municipal No.1335/172/1 & 73Bilekahalli Village, Bannerghatta Road, BengaluKarnataka, India.

Based on review of thtitle report, the aluer understands thtite subject property is a part of larger land admeas
approx. 4.6 acres comprising Hotel, Mall & proposed office block. As per inputs from the client, the Undivide:
(UDS) in land corresponding to mall area is 12,748 sqm of larger land.

The subject property is one of the prominent Urban Consumption Centres loda&dyaiurucity having a leasable ai
of approx.0.44 msfandis operational sinc2017. The subject property i®cated along Bannerghatta Road, Bileka
village and N.S Palaya, Begur HoblBengaluru South Taluk. The subject propertyan established residen
neighbarrhood of Bengaluru ands in proximity to several prominent commercial vectors. Some of the pron
residential vectors in close proximity the subject propertyncludeElectronics City, HSR Layout, Jayanagar, J.P N
Begur, BanashankaaindHulimavuy, etc The property enjoys superior accessibility via an approx. 80 ft wide Hosu
Road orthe southern side of the property. Further, the subject propertyd&-aGF+6storied structure withetail, F&B,
multiplex, entertainment, restaurants andirie stores with ovet27brands.

Further, itis situated at a distance of appEdm from dairy circle / Koramangajapprox.7 Kmfrom Nice Roadapprox
9 Km from MG road andapprox. 45km from Kempegowdaternational Airport

Based on review dhe ent roll,thetable below highlights the area statement ofsthigiect property

Particulars Leasable Area (sf)

Nexus Vega City 439,687
Source:Rent roll, Lease deeds
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Key Assumptions / Data Patrticulars Unit Details
points: CapexAssumptions
(as on March 31, 2026)
Pendingcapex INR Mn 125.0
Revenue Data/Assumptions
Committed @cupancy % 99.0%
In-placerent INR per sf per month 121.0
Marginalrent INR per sf per month 124.4
Vacancyalowance % 2.50%
Leaseup completion Quarter,Year Q2 FY27
Other Financial Assumptions
Property management fee % of revenues from operations 4.00%
Capitalizatiorrate % 8.00%
WACC rate % 11.38%
Tenantsalesgrowth rate % per annum 5.0% from FY27 onwards

Marginalrentgrowthrate

% per annum

FY27 to FY29: 6.0%
Thereafter 5.0%

Source: Valuer 6s estimates/ rent rol |
Market Value: INR 10,719Mn
Net Operating Income: Component FY27 FEY28 FEY29 FEY30 FY31 FY32 FY33 FEY34 FEY35 FEY36 FY37
Projected NOI (INR Mn 765 814 840 890 941 989 1,028 1,090 1,129 1,187 1,264
Y-O-Y Growth (%) 6.4% 3.3% 59% 57% 51% 4.0% 59% 3.6% 51% 6.5%
Movementin Key Component September 30, 2025 March 31, 2026 Remarks

Valuation Assumptions

Market rent (INR psf)

Marginal rent growth rate (%)

Tenant sales growth rate (%)

Capitalization rate (%)
WACC rate (%)
Vacancy allowance (%)

121.0 124.4

5.0% from FY26

onwards Thereafter 5.0%
5.0% from FY26 5.0% from FY27
onwards onwards
8.00% 8.00%
1138% 1138%
2.50% 2.50%

FY27 to FY29: 6.0%

Based on growth witnesse
in the micro markeand
subject property

Based on growth witnesse
in thesubject property

No change

No change
No change
No change
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5.19 NexusMBD Complex

Property Name:

Property Address:

Land Area:

Brief Description:

Statement of Assets

(sf):

Location Map
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Nexus MBDComplex

Khasra Nos. 1113, 1114, 1115, 1116, 1117, 1118, 1119, 1120/2, 1121/1, 1121/2, 1122/2, and 1122/3 situated
Barewal Awana (Ferozepur Road), Hadbast No. 157, Ab&dnder Nagar, Tehsil and Districtudhiana, Punjab, Indi

Based on review of the title report, the Valuer understands that the total land area of the subject property

ownership of the Management is approximagfyacres

NexusMBD Complexis a mixeduse complex comprising of Urban Consumption Ceintleudhianahaving a leasak
area of approx0.26 msfand isoperational since 2M. It also includes &6-key Radisson Blu Hotel and is operatic
since2012 The subject property is locateavardswesternpart of Ludhiana viz. Ferozepur Rgadprominent arteri
road spanning from the central part of Ludhiana towards the outskirts offering excellent connectivity to majo
Ludhiana, including various industrial hubs, recreational hubs, educational & health institutions, residentés,ca
commercial centres of the cityrban consumption centre isL&F+GF+9 upper floohavingretail, F&B, multiplex

entertainment, restaurants andiire stores with ove86 brands.

Further, it is situated at a distance of about43Km from Punjab Agricultural University, 4 5 Km from Malhar Roa

and8 - 9 Km from Ludhiana Railway Station

Based on review dhe ent roll,thetable below highlights the area statement ofsthi@ect property

Particulars Leasable Area (sf)
Nexus MBD Neopolis 257,400
Radisson Blu HotelLudhiana 96 Keys

Source: Rent roll, Leasdeeds
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