
 

November 04, 2025 

To, 

The Corporate Relations Department, 

The National Stock Exchange of India Limited, 

Exchange Plaza, 5th Floor, 

Plot No. C/1, G-Block, Bandra-Kurla Complex, 

Bandra (East), Mumbai − 400051 

The Corporate Relations Department, 

Department of Corporate Services, 

BSE Limited, 

25th Floor, Phiroze Jeejeebhoy Towers, 

Dalal Street, Mumbai − 400001 

 
Re: Script Symbol “NXST”, Scrip Code 543913 

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

Scrip Code for CPs: 730001 and 730005 

Dear Sir/ Madam, 

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

Nexus Select Trust held on Tuesday, November 04, 2025. 

 

Pursuant to Regulation 51(2) of the Securities and Exchange Board of India (Listing Obligations and Disclosure 

Requirements) Regulations, 2015 and Regulation 23(5) and other applicable provisions, if any, of Securities 

Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014 read with circulars and guidelines 

issued thereunder from time to time, we wish to inform you that the Board of Directors of Nexus Select Mall 

Management Private Limited, Manager to Nexus Select Trust (“Trust”), at its Meeting held on Tuesday, 

November 04, 2025, has interalia; 

 

A. considered and approved the Unaudited Standalone Financial Results and Unaudited Consolidated Financial 

Results of the Trust for the quarter and half year ended September 30, 2025 [together referred to as 

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

 

B. declared distributions of ₹3,329.97 Million (Indian Rupees Three Thousand Three Hundred and Twenty-nine 

point nine seven Million Only) / ₹2.198 (Indian Rupees Two point one nine eight Only) per 

Unit for the quarter and half year ended September 30, 2025 to the Unitholders of the Trust comprising of 

₹943.85 Million (Indian Rupees Nine Hundred and Forty-three point eight five Million Only) / ₹0.623 (Indian 

Rupees zero point six two three Only) per Unit in the form of interest (less applicable taxes, if any), ₹1868.00 

Million (Indian Rupees One Thousand Eight Hundred and Sixty-eight point zero zero Million Only) / ₹1.233 

(Indian Rupees One point two three three Only) per Unit in the form of dividend, ₹6.06 Million (Indian Rupees 

Six point zero six Million Only) / ₹0.004  (Indian Rupees zero point zero zero four Only) per Unit in the form 

of other income and ₹512.07 Million (Indian Rupees Five Hundred and Twelve point zero seven Million Only) 

/ ₹0.338  (Indian Rupees zero point three three eight Only), per unit in the form of repayment of SPV level 

debt;  

 

C. declared Net Asset Value of ₹159.35 (Indian Rupees One Hundred and Fifty Nine point three five only) per 

Unit for the Trust as at September 30, 2025 as per Regulation 10(22) of the Securities and Exchange Board of 

India (Real Estate Investment Trusts) Regulations, 2014, based on the Gross Asset Value derived in the 

Valuation Report dated November 04, 2025 issued by iVAS Partners, Valuer represented by Mr. Vijay 

Arvindkumar C, Partner;  

 

D. approved the Half-Yearly Report including condensed standalone and condensed consolidated financial 

statements with respect to the activities and performance of the Trust for the half-year ended September 30, 

2025. 

 



 

E. approved the appointment of Mr. Siddharth Nawal (DIN: 07916449) as Additional Non-Executive Non-

Independent Director of the Company w.e.f. November 04, 2025.  Brief profile of Mr. Nawal is enclosed as 

Annexure A. 

 

F. noted the Cessation of Mr. Tuhin Parikh (DIN: 00544890) Non-Executive Non-Independent Director and 

Chairperson of the Company w.e.f. November 04, 2025. 

 

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

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

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

Obligations and Disclosure Requirements) Regulations, 2015 are enclosed as Annexure I and II respectively. 

 

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

4.18 of SEBI Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 dated July 11, 2025, there is no 

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

disclosed in the Unaudited Financial Results. 

 

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

https://www.nexusselecttrust.com/  

 

Further, pursuant to BSE Circular bearing reference no. 20230315-41 dated March 15, 2023, and NSE Circular 

bearing reference no. NSE/CML/2023/20, dated March 15, 2023, only the Unaudited Financial Results and 

Auditor’s Limited Review Reports of the Trust for the quarter and half year ended September 30, 2025, have been 

enclosed with this outcome. 

 

The Press release, Earnings Presentation and Summary Valuation Report will be uploaded separately. 

 

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

September 30, 2025, will be Monday, November 10, 2025 and the payment of distribution will be made on or 

before Monday, November 17, 2025. 

 

The Resignation Letter received from Mr. Tuhin Parikh is enclosed as Annexure III 

 

The meeting commenced at 14:15 Hrs IST and concluded at 15:48 Hrs IST. 

 

The said information is also being uploaded on the website of the Trust at www.nexusselecttrust.com 

 

Kindly take the same on records. 

 

Thanking you, 

 

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

Limited 

 

 

 

 

Vijay Kumar Gupta  

General Counsel, CS & Compliance Officer 

Membership No. A14545 

 

Encl: As Above 

https://www.nexusselecttrust.com/
http://www.nexusselecttrust.com/


 

 

 

Annexure A 

 
 

Mr. Siddharth Nawal (DIN: 07916449) is a Principal in the Real Estate group at Blackstone India. He joined 

Blackstone in 2015 and has been managing direct asset investments across various real estate sectors around retail, 

commercial, hospitality, and residential. He has been deeply involved with Nexus Select Trust from its inception 

and played a pivotal role in the successful REIT listing of Nexus Select Trust in May 2023. 

 



SR BC& COLLP 
Chartered Accountants 

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

Tel: +91 226819 8000 

Independent Auditor's Review Report on the Quarterly and Half-Yealy Standalone Unaudited 

Financial Results of Nexus Select Trust Pursuant to Securities and Exchange Board of India 

(Real Estate Investment Trusts) Regulatlons, 2014 as amended 

To The Board of Directors of 
Nexus Select Mall Management Private limited 
(in its capacity as manager of the Nexus Select Trust) 
501 B-Wing, Embassy 247, 

LBS Marg, Vikroli West, 

Mumbai - 400083 

1. We have reviewed the accompanying Statement of Standalone Unaudited Financial Results

of Nexus Select Trust ("the Trust") for the quarter and half year ended September 30, 2025
("the Statement"), being submitted by the Nexus Select Mall Management Private limited

(the "Manager") pursuant to the requirement of Securities and Exchange Board of India (Real

Estate Investment Trusts) Regulations, 2014 as amended including any guidelines and
circulars issued thereunder, (together referred as the "REIT Regulations").

2. This Statement, which is the responsibility of the Manager's Board of Directors, has been
prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), specified under

Companies (Indian Accounting Standards) Rules, 2015, as amended, read with REIT
Regulations, and other accounting principles generally accepted in India. The Statement has
been approved by the Board of Directors of the Manager. Our responsibility is to express a

conclusion on the Statement based on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the

Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India.

This standard requires that we plan and perform the review to obtain moderate assurance as

to whether the Statement is free of material misstatement. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is

substantially less in scope than an audit conducted in accordance with Standards on Auditing
and consequently does not enable us to obtain assurance that we would become aware of all

significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

4. Based on our review conducted and procedures performed as stated in paragraph 3 above,

nothing has come to our attention that causes us to believe that the accompanying
Statement, prepared in accordance with the recognition and measurement principles laid

down in the aforesaid Indian Accounting Standards read with REIT Regulations and other

accounting principles generally accepted in India, has not disclosed the information required

to be disclosed in terms of REIT Regulations, including the manner in which it is to be

disclosed, or that it contains any material misstatement.

SR BC & CO LLP. a Limited Liabilitv Partnership with LLP Identity No. AAB·431B 
Regd. Office: 22. Camac Street, Block 'B'. 3rd floor, Kolkala·700 016 

         Annexure I



SR 8 C& COLLP 
Chartered Accountants 

Nexus Select Trust 
Limited review report on the Standalone Unaudited Flnanclal Results for the quarter and half 
year ended September 30, 2025 

Page 2 of 2 

5. We draw attention to Note 11 of the Statement, which describes the
presentation/classification of "Unit Capital" as "Equity" in order to comply with the
mandatory requirements of the relevant REIT Regulations, instead of the applicable
requirements of Ind AS 32 - Financial Instruments: Presentation.

Our conclusion is not modified in respect of this matter.

For S R B C & CO LLP 

Chartered Accountants 

ICAI Firm registration number: 324982E/E300003 

per Abhlshek 

Partner 
Membership No.: 112773 

UDIN: 25112773BMSBVC7882 

Mumbai 
November 4, 2025 



�tit_ Nexus Select 
..,._.... Trust 

Puttculan 

Income 

Dividend income 

Interest income 

Other income (Refer Note l) 

ToUI Income 

Expenses 

Operatin1 and maintenance expenses (Refer Note 4) 

Other expenses (Refer Note 5) 

Earntnp before finance costs, depreciation, amorttMtlon and tax 

Finance costs 

Depreciation and amortisation expenses 

Profit / (Loss) before ta.x 

T,ax expense: 

Current tax 

Deferred tax (credit) / charge 

Profit/ (Loss) for the period/ year 

Other comprehensive Income 

Items that will not be reclassified subsequently to profit or loss 

Re-measurement gain / (loss) on defined benefits obligations 

Income tax relating to above Item 

ToUII other comprehensive Income/ {loss) for the period/ year 

ToUII comprehensive Income for the period/ year 

E.1rnlnts per unit (of Rs. 100 each) (not annu.1llsed) (Refer note 6) 

Basic (Rs.) 

Diluted (Rs. I 

Nexus SelKt Trust 

RN: IN/REIT/22-23/0004 

Statement of SUndalone Flnandal Results for thit quarter and h.alf year ended September 30, 2025 

3 months ended Prec:edln1 3 months ended Correspondln1 3 months 6 months ended 

30/09/2025 30/06/2025 ended 30/09/2025 
(Unaudited) (Unaudited) 30/09/2024 (Unaudited) 

(Un11udlted} 

1,264.5J 1,877.27 1,654.06 3,U1.80 

1,900.81 1,8J6.69 1,416.54 J,737.50 

13.37 16.16 2J.70 29.5J 

3,178.71 3,730.12 3,094.30 6,908.83 

JJ.15 JJ.9J JO.OJ 67.08 

24.77 20.5J 17.J9 45.JO 

57.92 54.46 47.42 112.38 

3,120.78 3,675.66 J,046.88 6,796.45 

793.◄J 769.46 498.88 1,562.89 

2,327.35 2,906.20 2,548.00 5,233.56 

3.41 J.50 J.95 6.91 

3.41 3.50 3.95 6.91 

2,323.94 2,902.70 2,544.05 5,226.65 

2,323.94 2,902.70 2,544.05 5,226.65 

1.5J 1.92 1.68 J.45 

1.5J 1.92 1.68 3.◄5 

(All amounts ar• ;n Rs mimon unl•ss otMrwiH stat,d) 

Correspondln1 6 months Previous year ended 

ended 31/03/2025 
30/09/2024 (Audited) 

(Unaudited) 

J,5J4.1l 7,019.88 

2,789.0J 6,106.9J 

46.75 148.63 

6,369.91 13,275.44 

62.5J 126.20 

J5.94 77.65 

98.47 203.85 

6,271.44 13,071.59 

969.26 2,J45.10 

5,302.18 10,726.49 

8.95 J6.40 

8.95 36.40 

5,293.23 10,690.09 

5,293.23 10,690.09 

3.◄9 7.06 

J.49 7.06 



Nexus Select Trust 

RN: IN/REIT/22-23/0004 

Standalone Statement of Assets and Ltablllttes 

Particulars 

Assets 

Non--current assets 

Financial assets 

- Investments 

- Loans 

- Other financial assets 

Non-current tax assets (net) 

Other non-current assets 

Current assets 

Financial assets 

- Investments 

- Cash and cash equivalents 

• Other bank balances 

- Loans 

• Other financial assets 

Other current assets 

Total Assets 

Equity and Liablllttes 

Equity 

Corpus 

Unit capital 

Distribution - Repayment of capital 

Other equity 

Ltabllittes 

Non-current liablllttes 

Financial liabilities 

• Borrowings 

Current liabilittes 

Financial liabilities 

- Borrowings 

• Trade payables 

Total outstanding dues of micro enterprises and small enterprises 

Total outstandlnB dues of trade payables other than micro enterprises and small enterprises 

• Other financial liabilities 

Current tax liabilities (net) 

Other current liabilities 

Total Liabilities 

Total Equity and Liablllttes 

As at 

September 30, 2025 

(Unaudited) 

141,387.82 

44,391.36 

1,139.11 

186,918.29 

388.18 

3.04 

0.44 

1,560.00 

632.73 

16.56 

2,600.95 

189,519.24 

0.10 

150,950.21 

(3,632.60) 

1,711.60 

149,029.31 

29,878.87 

29,878.87 

10,462.29 

1.62 

49.96 

88.74 

0.46 

7.99 

10,611.06 

4 0,489.93 

189,519.24 

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

As at As at 

March 31, 2025 September 30, 2024 
(Audited) (Unaudited) 

141,311.88 141,344.60 

40,285.70 31,190.90 

927.35 529.06 

0.26 2.52 

5.42 

182,530.61 173,067.08 

1,005.36 1,646.25 

TT.19 1.29 

0.33 0.16 

1,225.00 910.00 

806.46 538.35 

0.71 13.67 

3,115.05 3,109.72 

185,645.66 176,176.80 

0.10 0.10 

150,950.21 150,950.21 

(2,988.72) (1,846.41) 

2,249.52 2,0TT.90 

150,211.11 151,181.80 

31,742.25 21,331.78 

31,742.25 21,331.78 

3,469.02 3,424.24 

1.10 0.96 

30.68 33.94 

178.31 193.17 

1.52 

13.19 9.39 

3,692.30 3,663.22 

35,434.55 24,995.00 

185,645.66 176,176.80 



Particulars 

Cash flow from operatin1 activities 

Profit before tax 

Adjustments for: 

Finance costs 

Interest income 

Loss / (Gain I on Fair Valuation of Financial Instruments at FVTPL 

Gain on sale of financial assets classified at FVTPL 

Dividend income 

Operating cash flow before workin1 capital chan9es 

Chan1es In working capital: 

Other financial assets (non-current and current) 

Other assets (non-current and current} 

Trade payables 

Financial liabilities (non-current and current) 

Other liabilities (non-current and current) 

Net cash flow 1enerated used in operatin1 activities before taxes 

Income taxes paid 

Net cash flow 1e-nerated used in operating activities 

Cash flow from investing activities 

Purchase of property plant and equipment, investment property and intangible assets 

(Purchase) / Proceeds from sale of investments (net) 

Inter-corporate deposits given (net} 

(Investment in} / Redemption of other bank balances 

Interest received 

Dividend received 
Net cash flow generated from investing activities 

Cash flow from financing activities 

Proceeds from non-current borrowings excluding debentures (net of processing fees) 

Repayment of non-current borrowings Cexcluding debentures) 

Proceeds from issue of debentures (net of processing fees) 

Proceeds from Issue of mort tenm borrowings tnet of processing fees) tnet) 

Distribution to unit holders 

Interest paid 
Net cash flow generated used in financing activities 

Net decrease in cash and cash equivalents 

Cash and cash equivalents at the besinning of the period 

Cash and ,ash equivalents at the end of the period 

Reconciliation with ,ash and cash equivalent and bank overdraft 

Balances with banks 

• in current account 

- in deposits with original maturity of less than 3 months 

Book Overdraft 

Nexus Select Trust 

RN: IN/REIT/22-23/0004 

Standalone Statement of Cash Flow 

(All amounts are in Rs. million. unless oth•rwise stated) 

6 months ended 

30/09/2025 

!Unaudited) 

5,233.56 

1,562.89 

(3,737.SO) 

(S.29) 

(24.24) 

(3,141.80) 

(112.38) 

0.27 

113.62) 

19.81 

IS.45) 

2.8◄ 

1108.53) 

16.18) 

(114.71) 

5.42 

646.70 

(4,440.661 

87.38 

3,S«.O◄ 

3,133.52 

2,976.40 

1400.00) 

S,494. 95 

10.21 

16,408.34) 

11,620.77) 

(2,923.95) 

(62.26) 

65.30 

3.04 

2.80 

0.24 

3.04 

Correspondin9 6 months 

ended 

30/09/2024 

(Unaudited) 

5,302.18 

969.26 

(2,789.03) 

(6.01) 

(40.74) 

(3,534.13) 

(98.47) 

(0.67) 

113.67) 

26.35 

6.14 

(0.98) 

181.30) 

(7.43) 

188.73) 

333.59 

12,045.72) 

t0.0S) 

2,591.96 

3,534.13 

4,413.91 

150.00 

1150.00) 

2,430.40 

16,420.52) 

1887.73) 

(4,877.85) 

1552.67) 

520.16 

1)2.51) 

0.31 

0.98 

(33.801 

1)2.51) 



A. Corpus 

Particulars 
Balance as on April 01, 2024 

Movement during the period 

Balance as at September 30, 2024 

Balance as on April 01, 2025 

Movement during the period 

Balance as at September 30, 2025 

B. Unit Capital 

Particulars 
Balance as on April 01, 2024 

Movement during the period 

Balance as at September 30, 2024 

Balance as on April 01, 2025 

Movement during the period 

Balance as at September 30, 2025 

C. Distribution - Repayment of capital 

Particulars 
Balance as on April 01, 2024 

Movement during the period 

Balance as at September 30
1 

2024 

Balance as on April O 1, 2025 

Movement during the period 

Balance as at September 30, 2025 

D. Other Equity - Retained Earnings 

Particulars 
Balance as on April 01, 2024 

Add : Profit for the period 
Less : Distribution to unitholders 

Balance as at September 30, 2024 

Balance as on April 01, 2025 

Add : Profit for the period 

Less : Distribution to unitholders 

Balance as at September 30, 2025 

Nexus Select Trust 

RN: IN/REIT/22-23/0004 

Standalone Statement of Changes In Unltholder's Equity 

Units 
1,515,000,000 

1,515,000,000 

1,515,000,000 

1,515,000,000 

Rs. Million 
0.10 

0.10 

0.10 

0,10 

Rs. Million 
150,950.21 

150,950.21 

150,950.21 

150,950.21 

Rs. Million 
(784.39) 

(1,062.02) 

(1,846.41) 

(2,988.72) 

(643.88) 

(3,632.60) 

Rs. Million 
2,143.22 

5,293.23 

(5,358.55) 

2,077.90 

2,249.52 

5,226.65 

(5,764.58) 

1,711.60 



A) Standalone statement of Net Aueu at Fatr Value (NAV) 

Partlcular 

!Al Total Assets 

181 Total liabilitiH 

(Cl Net Assets 

IOI No. of Units I in millionsl 

NAY( (C)/101] 

Notes, 

Me'asurement of fair values 

Nexus S.IKt Trust 

RN; IN/flEJT/22-23/0004 

Standalone Statement of Net Asseu at Fair Vatue and Total Return, at Fair Value 

Disclosure pursuant to SEIII clrcutu No, SUI/HO/DDHS-PoD•2/P/CIR/202S/99 {as amended) 

As at September 30, 2025 
(Unaudited) 

Book value 

189,519.24 

40,489.93 

149,029.31 

1,515 

98.37 

Fair value 

281,906.32 

40,489.9) 

2◄1,◄16.40 

1,515 

159.35 

As at March 31, 2025 
(Audited) 

Book value 

185,645.66 

35,434.55 

150,211 11 

1,515 

99.15 

Fair value 

265,455.05 

35,434.55 

230,020.50 

1,515 

151.83 

(All amounts a,.. in Rs. milUon, unlHs otMrwise stated} 

As at September 30, 2024 

(Unaudttedl 

Book value 

176,176.80 

2◄,995.00 

151,181.80 

1,515 

99.79 

Fair value 

247,760,56 

24,995.00 

222,76S.56 

1,515 

147 04 

The fa,r value of Investment Property, Property, Plant al'\d Equipment, Investment Property under development and Capua\ wor11-1n•pf01ress have be-en determtned by Independent external property valuer, ha.Yin1 appropriately recoinized professional qualifiutiorn ,1nd recent experience ,n 

the location and uteiory of the property be1n1 v,1lued Further, Fair value of \iabtlitiH con11dered for comput1n1 the NAV equab the book value of such Jia.b,.iues, ex,ept In case where the outflow arisin.1 out of the lia.b1lities ha.ve ,1\re.1dy be-en considered by the valuer wtnle comput1n1 the fair 
va,lue of .1ueu 

Valuation technique 

The valuer has followed • Discounted C.sh Flow method. The v,1lua.tion model conslderi the present v,1lue of net cash flows to be senerated from the respectwe properties, takint into account existint lease arra1ements, expected rent,111 1rowth rate, vaancy period, occup.incy rate, avera1e 
room rent ,1nd leue incentive cost,. The e:q>ected net cash flows are discounted usin1 the risk ,adjusted discount rates, Atnonl other factori, the discount rate �stwnatloft consideri the quality of • buildin1 and its location (prime vs secondary), tenant credit quality and le.1se terms. 

Now: 

1) Break up of Net Asset Value 

Partlculars 

Fair value of investments in SPV1/lnvestments 

Other Assets 

Less: Li,1b1lit1es 

Net Assets 

As at September 30, 2025 As at March 31, 2025 As at September 30, 2024 
(Unaudited) (Audited) (Unaudited) 

279,n6.26 262,611.96 2◄5,029.26 

2,1ao.06 2,a21.oa 2,n1.l0 

40,◄89.93 35,434.55 24,995.00 

2◄1,◄16.40 230,020.50 222,765.56 

2) The Trust holds investment in 5PVslllwestment Entity which in tum hold the properties Hence, the bre,1kup of property wise fair values has been disclosed In the (Cl'tdensed Consolidated Finanda.l Statements. 

9) Standalone statement of Total Returns at fair value 

Particulars 

6 months ended Correspondln1 6 months 
Previous year ended 

]0/0912025 ..... 
]1/0312025 

(Unaudited) 30/091202◄ 
(Audited) 

(Unaudited) 

(Al Tot,111 comprehensive income I OouJ 5,226.65 5,293.23 10,690.09 

tBI Add : Chan1es in fair value not recoenised 9,595.41 1,637.73 6,840.92 

Total Returns C • (A•I) 1◄,822.13 6,930.96 17,531.01 

In the ,above sta.tement, ch1n1e5 ,n fair value hav@ be-en computed b<lsed on the difference in f,air v,alues of Investment Property, Investment property under development, Property, Pla.nt & Equipment, C.pit•I Woril.•in•Pt'Olrell of the respective SPVs I investment entity from March 31 to 

September 30. The fair values of the ,aforementioned a.ssets .1, ,1t March 31 and September lO .1re solely b,aled on the v•luat1on report of the ind�ndent valuer ,appointed und@r the REIT Rqulations. 



Nexus Select Trust 

RH: IN/REIT/22·23/0004 

Statement of Net Distributable C..shflows (NOCF) 

Olsclosure pursuant to SEBI master circular No. SEBI/HO/OOHS•PoO-VP/CIR/2025/99 (as amended) 

Particulars 

Cashflows from operating activities of the Trust 

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

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

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

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

• Directly attributable transaction costs 

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

Add : Proceeds from sale of real estate investments, real estate assets or sale of shares of SPVs / Holdcos or Investment Entity not distributed pursuant to 

an earlier plan to re-invest as per Regulation 18{16)(d) of REIT Regulations or any other relevant provisions of the REIT Regulations, if such proceeds are 
not intended to be invested subsequently 

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

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

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

less : any capital expenditure on existing assets owned / leased by the REIT, to the extent not funded by debt / equity or from contractual reserve-s 
created in the earlier years 

NDCF at Trust Lewi 

Add: Distribution from surplus cash reserves 

NDCF at Trust Level {lncludtnl Distribution from surplus cash reserves) 

Note: 

3 months ended 30/09/2025 
(Unaudited) 

(46.94) 

4,036.13 

12.42 

(793.43) 

3,208.18 

124.77 

3,332.95 

(All amounts arw in Rs. million, unlwu othwtwisw statNJ 

Precedln1 3 months ended 6 months ended 
30/06/2025 30/09/2025 

(Unaudited) 

(67.77) 

3,835.62 

13.66 

(769.46) 

3,012.05 

368.40 

3,380.45 

(Unaudited) 

(114.71) 

7,871.75 

26.08 

(1,562,891 

6,220.23 

493.17 

6,713.40 

The Board of Directors of the Manager to the Trust, in its meeting held on November 04, 2025, have declared distribution to unitholders of Rs. 2.198 per unit which aggregates to Rs 3,329.97 million. The distributions of Rs. 2.198 per unit comprises Rs. 0.623 
per unit in the form of interest, Rs. 1.233 per unit in the form of dividend, Rs. 0.004 per unit in the form of other income and the balance Rs 0.338 per unit in the form of amortization of debt. The cumulative distribution for the half year ended September 
30, 2025 aggregates to Rs. 6,708.42 million (Rs. 4.428 per unit). 



Nexus Select Trust 

RN, IN/REIT/22-23/0004 

Statement of Net Dtstributlble Cashflows (NDCF) 

Disclosure punuant to SEBI circular No. CIR/IMD/DF/1◄6/2016 and SEBI/HO/DDHS/DDHS--PoD/P/CIR/2023/185 

Particulan 

Cashflows from operating activities of the Trust 

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

Add : Treasury income / income from investing activities of the Trust (interest income received from FD, any Investment entities as defined in Regulation 

18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual funds, investments, assets etc., dividend income etc., excluding any 

Ind AS adjustments. 

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

• Applicable capital gains and other taxes 

• Related debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 

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

Regulations 

Add : Proceeds from sale of real estate investments, real estate assets or sale of shares of SPVs / Holdcos or Investment Entity not distributed pu�uant to 

an earlier plan to re-invest as per Regulation 18(16)(d) of REIT Regulations or any other relevant provisions of the REIT Regulations, if such proceeds are not 

intended to be invested subsequently 

less : Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss account of the Trust 

less : Debt repayment at Trust level (to include principal repayments as per scheduled EMl's except if refinanced through new debt including overdraft 

facilities and to exclude any debt repayments / debt refinanced through new debt in any form or funds raised through Issuance of units). 

Less : any reserve required to be created under the terms of, or pu�uant to the obligations arising in accordance with, any: Ii). loan agreement entered 

with financial institution, or (Ii). terms and tondiUons, covenants or any other stipulations applicable to debt securities ;ssued by the Trust or any of its SPVs 

/ HoldCos, or lfii). terms and conditions, covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its 

SPVs / HoldCos, (Iv). agreement pu�uant to which the Trust operates or owns the real estate asset, or generates revenue or cashflows from such asset (such 

as, concession agreement, transmission services agreement, power purchase agreement, lease agreement, and any other agreement of a like nature, by 

whatever name called); or (v). statutory, judicial, regulatory, or governmental stipulations; or 

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

in the earlier yeaB 

NDCF at Trust Level 

Add: Distribution from surplus cash reserves 

NDCF at Trust Level (includin1 Distribution from surplus cash reserves) 

(All amounts ar• in Rs, million, unf•ss oth•rwis. statNJ 

Corrupondln1 3 months Corresponding 6 months 

ended ended 

30/09/2024 30/09/2024 

(Unaudited) 

(46.73) 

J,]40.76 

17.76 

(486.441 

2,825.35 

215.27 

3,040.62 

(Unaudited) 

(88.73) 

6,685.2] 

44.07 

(944.781 

5,695.79 

599,91 

6,295.70 

Previous year ended 

31/03/2025 

(Audited) 

(205.46) 

14,253.88 

149.22 

12,292.75) 

11,904.89 

748.84 

12,653.73 



l Other income 

Partfculus 

Gain / (Loss) on fair valuation of financial Instruments at FVTPL 

Gain on sale of financial assets classified at FVTPL 

Tobi 

4 Operatln1 and matnten11nce expenses 

Partfculan 

Investment management fees 

Tobi 

5 Other expenses 

Particulars 

Legal and professional fees 

Payment to auditors 

Valuation expenses 

Trustee fee 

Rates and taxes 

Marketing and promotional expenses 

Office expenses 

Foreign exchange fluctuation toss / (gain) 

Provision for GST recoverable 

Miscellaneous expenses 

Tot.II 

Nexus Select Trust 

RN: IN/REIT/22·23/000'4 

Notes to the St.ln�lone Financial Results 

l months ended 

30/09/2025 

(UNiudited) 

1.29 

12.08 

13.37 

3 months ended 

30/09/2025 

(Unoudlted) 

33.15 

33.15 

3 months ended 

30/09/2025 

(Unoudlted) 

9.29 

1.1◄ 

0.◄2 

1.12 

0.07 

10.17 

2.56 

2◄.77 

Precedin1 l months Correspondina l months 

ended 30/06/2025 ended 

(Unoudlted) 30/09/202◄ 

(Unaudited) 

4.00 7.62 

12.16 16.08 

16.16 23. 70 

Precedina 3 months Correspondina 3 months 

ended 30/06/2025 ended 

(Unoudlted) 30/09/202◄ 

(Unaudited} 

33.93 30.03 

33.93 30.03 

Precedinc 3 months Correspondina 3 months 

ended 30/06/2025 ended 

(Unoudlted) 30/09/202◄ 

(Unaudited} 

8.75 10.1◄ 

1.12 1.06 

0.◄1 0.25 

1.13 0.50 

0.01 

0.09 0.17 

0.01 0.03 

0.05 0.0◄ 

7.53 4.2◄ 

1.4◄ 0.95 

20.53 17.39 

(AU amounts or• in Rs. million, unl.ss oth•rwis. stotwd} 

6 months ended Correspondina 6 months 

30/09/2025 ended 

(UNiudited) 30/09/2024 

(Un,iudited} 

5.29 6.01 

24.24 40.74 

29.53 ◄6.75 

6 months ended Correspondtna 6 months 

30/09/2025 ended 

(Unaudited) 30/09/2024 

(Unaudited) 

67.08 62.53 

67.08 62.53 

6 months ended Correspondin1 6 months 

30/09/2025 ended 

(Unaudited) 30/09/202◄ 

(Unaudited} 

18.0◄ 20.15 

2.26 2.1◄ 

0.83 0.75 

2.25 1.00 

0.20 

0.16 0.41 

0.01 0.03 

0.05 0.06 

17.70 9.29 

4.00 1.91 

◄5.30 35.9◄ 

Previous yeu ended 

31/03/2025 

(Audited) 

6.67 

1◄1.96 

1◄8.63 

Previous year ended 

31/03/2025 

(Audited) 

126.20 

126.20 

Previous year ended 

31/03/2025 

(Audited) 

38.22 

◄.10 

2.36 

2.00 

0.20 

0.49 

0.06 

0.09 

26.24 

3.89 

77.65 



6 Earnln1 per unit (EPU) 

Nexus Select Trust 

RN: IN/REIT/22-23/0004 

Notes to the St.tndalone Flnanctal Results 

Basic EPU is calculated by dividinfi: the profits for the period/year attnbutable to unitholders of the Trust by the weighted average number of units outstanding during the period / year. Diluted EPU is calculated by dividlnfi: the profits attributable to unit 

holders of the Trust by the weighted average number of units outstanding during the period plus the weighted average number of units that would be issued on conver1ion of all the dilutive potential units Into unit capital. 

3 months ended 
Precedln1 3 months Correspondln1 3 months 6 months ended Correspondln1 6 months 

Previous year ended 

Particulars 30/09/2025 
ended 30/06/2025 ended 30/09/2025 ended 

31/03/2025 

(Unaudited) 
(Unaudited) 30/09/2024 (Unaudited) 30/09/2024 

(Audited) 
(Unaudited) (Unaudited) 

Profit and loss after tax (Rs. in million) 2,323.94 2,902.70 2,544.05 5,226.65 5,293.23 10,690.09 

Weighted average number of units (Basic / Diluted) 1,515,000,000 1,515,000,000 1,515,000,000 1,515,000,000 1,515,000,000 1,515,000,000 

Earnlnp per unit 

• Basic (Rs. / unit) 1.53 1.92 1.68 3.45 3.49 7.06 

• Diluted (Rs. / unit) 1.53 1.92 1.68 3.45 3.49 7.06 



Nexus Select 'trust 
RN: IN/REIT/22-23/0004 

Notes to the Standalone Ftnanc:tal Results 

(All amounts or• in Rs. million, unl.ss otherwis. stated} 
7 bttos 

l months ended 
Precedtn1 3 months ended 

S.No bttos 

(a) debt-equity ratio 

(b) debt service covera1e ratio 

(c) interest service covera1e ratio 

(d) outstandln1 redeemable preference shares 

(e) capital redemption reserve I debenture redemption reserve 

(f) net worth (Rs. in million) 

(I) net profit after tax (Rs. in million) 

(h) earnin15 per unit (Basic / Diluted) 

(i) current ratio 

fj) tons term debt to workin1 capital 

(k) bad debts to account receivable ratio 

(I) current liability ratio 

(m) total debts to total assets 

(n) debtors' turnover 

(o) Inventory turnover 

(p) operatin1 margin percent 

(q) net profit margin percent 

(r) asset cover ratio 

(s) net operatin1 income (Rs. in million) 

(t) distribution per unit 

J0/09/2025 
(Unaudited) 

0.27 
J,9] 
J.9] 

NA 

NA 

149,029.31 

2,323.94 

1.53 

0.25 

(3.73) 
NA 

0.26 

0.21 

NA 

NA 

911% 

731 

6.96 

2,327.35 

2.20 

The followln1 deflntttons haw been considered for the purpose of computation of rattos and other Information 

(a) Debt Equity Ratio., Total borrowin15 1 / Unitholders' Equity2 

J0/06/2025 
(Unaudtted) 

0.22 

4.78 

4.78 

NA 

NA 

150,083.82 

2,902.70 

1.92 

0.32 

(4.12) 

NA 

0.26 

0.18 

NA 

NA 

m 

711% 

NA 

2,906.20 

2.23 

Correspondtn1 l months 6 months ended Correspondtn1 6 
Previous year ended 

ended J0/09/2025 months ended 
J0/09/2024 (Unaudited) J0/09/2024 

]1/03/2025 

(Unaudited) (Unaudited) 
(Audited) 

0.16 0.27 0.16 0.23 

6.11 4.35 6.47 5.57 

6.11 4.35 6.47 5.57 

NA NA NA NA 

NA NA NA NA 

151,181.80 149,029.31 151,181.80 150,211.11 

2,544.05 5,226.65 5,293.23 10,690.09 

1.68 3.45 3.49 7.06 

0.85 0.25 0.85 0.84 

(38.54) (3.73) (38.54) (54.99) 
NA NA NA NA 

0.15 0.26 0.15 0.10 

0.14 0.21 0.14 0.19 
NA NA NA NA 

NA NA NA NA 

911% 911% 911% 911% 

82� 76'11, 83� 81\ 

9.91 6.96 9.91 7.20 

2,548.00 5,233.56 5,302.18 10,726,,49 

2.01 ,4.4) 4.15 8.35 

(bl Debt Service Coverase Ratio • Earnings before Finance costs, Depreciation, Amortisation and Tax/ {Finance cost (net of capitalisation and excludln1 interest on lease deposit and interest on lease liability) + Scheduled principal repayments 
made during the year to� extent not refinanced excluding repayment made of overdraft facility) 

(cl Interest Service Coverase Ratio• Earnln15 before Finance costs, Depreciation, Amortisation and Tax/ (Finance cost (net of capitalisation and excluding interest on lease deposit and interest on lease liability)) 
(d) Net worth '" Unitholder's Equity1 

(el Current ratio • Current assets/ Current liabilities 

(f) Long term debt to workin1 capital ratio• Long term debti/ working capital4 

(1) Current liability ratio• Current liabilities/ Total liabilities 

(hi Total debt to total assets• Total debt11/ Total assets 
(i) Debtors Turnover• Revenue from operations/ Avera1e trade receivable 

fj) Bad debts to account receivable ratio• Bad debts Uncluding provision for doubtful debts)/ Average trade receivable 

(k) Operating mar1in • (Profit before tax and exceptional Item+ Interest expense• Other Income)/ (Interest Income+ Dividend Income) 

(I) Net profit margin • Profit after exceptional items and tax/ Total Income 

(m) Asset cover ratio• Net asset value of the SPVs and Joint venture of the- Trust as per Independent Valuer/ Total borrowin151 (excluding processing fees) 

Notes 
Total borrowings• Long-term borrowinp + Short-term borrowin15 + Accrued interest 

Unitholder"s equity • Unit Capital + Other equity + Corpus + Distribution • Repayment of capital 

Long term debt• Long term borrowings (excludin1 current maturities of Ions term debt) + Interest accrued on debts (Non-current) 

4 Working capital • Current asset • Current liabilities 

Total Debt., Lons term borrowings (including current maturities of lon1 term borrowings) + Short term borrowings and interest accrued on these debts 



Nexus Select Trust 
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Notes to the Standalone Financial Results 

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

Particulars 

NCO raised during the year ended March 31, 2025 

Actual utilisation dunng the year ended March 31, 2025 

Unutillsed amount as at March 31, 2025 

NCO raised dunng the quarter ended June 30, 2025 

Actual utilisation dunng the quarter ended June 30, 2025 

Unutilised amount as at June 30, 2025 

NCO raised during the quarter ended September 30, 2025 

Actual utilisation during the quarter ended September 30, 2025 

Unutilised amount as at September 30, 2025 

Objects of the issue as per the 

information memorandum 

Refer note (i) below 

Refer note (i) below 

Refer note (i) below 

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

Series II -NCO 

10,000.00 

(9,505.00) 

495.00 

(135.00) 

360.00 

360.00 

Series Iii - NCO 

5,500.00 

(5,035.17) 

464.83 

(168.06) 

296.77 

(1) Providing loans to the SPVs for repaying their debts, acquisition of any assets and/or investment, refurbishment expenses, working capital reqwrements and for general corporate purpose. 

There are no deviations in the use of proceeds from the objects stated in the information memorandum or between projected utlization of funds made m the information memorandum and the actual utilization of 

funds. 

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

Particulars 

CP raised during the quarter ended June 30, 2025 

Actual utilisation dunng the quarter ended June 30, 2025 

Unutilised amount as at quarter ended June 30, 2025 

Particulars 

CP raised dunng the quarter ended September 30, 2025 

Actual utilisation during the quarter ended September 30, 2025 

Unutihsed amount as at half year ended September 30, 2025 

Objects of the issue as per letter of 

offer 

Refer note (i) below 

Objects of the issue as per letter of 

offer 

Refer note (i) below 

Series ll(B) - Tranche C & 

Series ll(A) - Tranche C 

1,967.29 

(1,967.29) 

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

Series l(B) 

983.64 

(983.64) 

Series Iii - Tranche A 

1,971.06 

(1,971.06) 

Series ll(B) - Tranche B 

491.82 

(491.82) 

Series Iii • Tranche B 

1,478.29 

(1,478.29) 

(i) Extending loans to SPV"s for capital expenditure, repayment of debt obligation of the Trust and SPV"s (including replemshmg of OD"s) and payment of fees and expenses m relation to the issue. 

There are no deviations in the use of proceeds from the objects stated in the information memorandum or between projected utlization of funds made in the information memorandum and the actual ut1hzat10n of 

funds. 

10 The above standalone financial results of Nexus Select Trust have been prepared in accordance with the requirements of SEBI (Real Estate Investment Trusts) Regulations, 2014 as amended from time to time 

including any guidelines and circulars issued thereunder read with SEBI Master Circular No. SEBI/HO/DDHS·PoD·2/P/CIR/2025/99 (as amended) dated July 11, 2025; Indian Accounting Standard (Ind AS) 34 "Interim 

Financial Reporting", as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other accounting principles generally accepted in India, to the extent not 

mconsistent with the REIT Regulations. 

11 Under the provisions of the REIT Regulations, the Trust IS required to distribute to Unitholders not less than 90% of the net distributable cash flows of the Trust in each financial year as per the distribution policy ol 

the Trust. Accordmgly, a portion of the Unit Capital contains a contractual obligation of the Trust to pay to its Umtholders. Hence, the Umt Capital 1s a compound fmancial instrument which contain both equity 

and liability components in accordance with Ind AS 32-Financial Instruments: Presentation. However, in accordance With REIT Regulations, the unit capital have been classified as eqU1ty. Consistent with Umt 

Capital being classified as equity, the distributions to Unitholders is presented in Other Equity and not as finance cost. In line with the above, the distribution payable to unit holders is recognised as liability when 

the same is approved by the Manager. 

12 The standalone financial results of Nexus Select Trust were reviewed by the Audit Committee and approved by the Board of Directors at its meeting held on November 04, 2025. 

13 The figures of previous year/periods have been reclassified/ regrouped for better presentation in the financial statements and to confirm to the current period"s classifications / disclosures. This does not have any 

impact on the profits / (loss) and hence, no change m the basic and diluted earnings per unit of previous penods/year. 

For and on behalf of the Board of Directors of 

Director and Chief Executive 

Officer 

DIN : 00217255 

Place: Mumbai 

Date: November 04, 2025 



SR BC& COLLP 
Chartered Accountants 

12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 02B, India 

Tel: +91 22 6819 8000 

Independent Auditor's Review Report on the Quarterly and Half-Yearly Consolidated Unaudited 
Financial Results of Nexus Select Trust Pursuant to Securities and Exchange Board of India (Real 

Estate Investment Trusts) Regulations, 2014 as amended 

To The Board of Directors of 

Nexus Select Mall Management Private Limited 

(in its capacity as manager of the Nexus Select Trust) 
501 B-Wing, Embassy 247, 
LBS Marg, Vikroli West, 

Mumbai - 400083 

1. We have reviewed the accompanying Statement of Consolidated Unaudited Financial Results

of Nexus Select Trust (the "Trust"), its subsidiaries (the Trust and its subsidiaries together
referred to as "the Group") and a joint venture for the quarter and half year ended September
30, 2025 ("the Statement"), being submitted by Nexus Select Mall Management Private Limited

(the "Manager") pursuant to the requirement of Securities and Exchange Board of India (Real
Estate Investment Trusts) Regulations, 2014 as amended including any guidelines and circulars

issued thereunder, (together referred as the "REIT Regulations").

2. This Statement, which is the responsibility of the Manager's Board of Directors, has been
prepared in accordance with the recognition and measurement principles laid down in Indian
Accounting Standard 34 "Interim Financial Reporting" ("Ind AS 34"), specified under Companies
(Indian Accounting Standards) Rules, 2015, as amended, read with REIT Regulations, and other
accounting principles generally accepted in India. The Statement has been approved by the Board
of Directors of the Manager. Our responsibility is to express a conclusion on the Statement based
on our review.

3. We conducted our review of the Statement in accordance with the Standard on Review
Engagements (SRE) 2410 "Review of Interim Financial Information Performed by the

Independent Auditor of the Entity", issued by the Institute of Chartered Accountants of India.

This standard requires that we plan and perform the review to obtain moderate assurance as to
whether the Statement is free of material misstatement. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting
matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with Standards on Auditing and consequently does

not enable us to obtain assurance that we would become aware of all significant matters that
might be identified in an audit. Accordingly, we do not express an audit opinion.

We have also performed procedures as required by regulation 13(5) of the REIT Regulations, as 

amended, to the extent applicable. 

4. The Statement includes the results of the entities mentioned in Annexure 1 to this report.

5. Based on our review conducted and procedures performed as stated in paragraph 3 above and

based on the consideration of the review reports of the other auditors referred to in
paragraph 7 below, nothing has come to our attention that causes us to believe that the

accompanying Statement, prepared in accordance with the recognition and measurement

principles laid down in the aforesaid Indian Accounting Standards read with REIT Regulations

and other accounting principles generally accepted in India, has not disclosed the information
required to be disclosed in terms of REIT Regulations, including the manner in which it is to

be disclosed, or that it contains any material misstatement.

SR BC & co LLP, a Limited Liability Partnership With LLP Identity No. AAB·43!8 
Regd. Office: 22, Camac Street, Block 'B', 3rd noor. Kolkala-700 016 
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Chartered Accountants 

Nexus Select Trust 
Limited review report on the Consolidated Unaudited Financial Results for the quarter and half 
year ended September 30, 2025 

Page 2 of 3 

6. We draw attention to Note 11 to the Statement, which describes the presentation/classification
of "Unit Capital" as "Equity" in order to comply with the mandatory requirements of the relevant
REIT Regulations, instead of the applicable requirements of Ind AS 32 - Financial Instruments:
Presentation.

Our conclusion is not modified in respect of this matter.

7. We did not review the unaudited financial results of 2 subsidiaries included in the Statement,
whose unaudited financial results reflect total assets of Rs. 5,616.28 million as at September 30,
2025, total revenues of Rs. 356.71 million and Rs. 701.76 million, total net profit after tax of Rs.
90.48 million and Rs. 170.44 million and total comprehensive income of Rs. 90.48 million and
Rs. 170.44 million, for the quarter ended September 30, 2025 and the half year ended on that
date, respectively, and net cash inflows of Rs. 9.18 million for the period from April 1, 2025 to
September 30, 2025, as considered in the Statement which has been reviewed by their
independent auditor.

These independent auditor's review reports on unaudited financial results of these entities have
been furnished to us by the management and our conclusion on the Statement, in so far as it
relates to the amounts and disclosures included in respect of these entities, is based solely on
the reports of such auditors and procedures performed by us as stated above.

Our conclusion on the Statement in respect of this matter is not modified with respect to our
reliance on the work done and reports of the other auditors.

For S R B C & CO LLP 

Chartered Accountants 

ICAI Firm registration number: 324982E/E300003 

per Abhlshek Ag rwal 

Partner 

Membership No.: 112773 

UDIN: 25112773BMSBVB3022 

Mumbai 

November 4, 2025 
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Annexure 1 - To Review Report 

List of subsidiaries included in the Consolidated Unaudited Financial Results 

Sr. 
Name of the Entity 

No. 

1 CSJ Infrastructure Private Limited 

2 Select Infrastructure Private Limited 

3 Chitrali Properties Private Limited 

4 Safari Retreats Private Limited 

5 Euthoria Developers Private Limited 

6 Naman Mall Management Company Private Limited 

7 Mamadapur Solar Private Limited 

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

9 Vijaya Productions Private Limited 

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

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

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

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

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

15 Daksha Infrastructure Private Limited 

List of joint venture consolidated in Statement 

Sr. 
Name of the Entity 

No. 

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

Trust 
Statement of Consolidated Financial Results for the quarter and half year ended September 30, 2025 

3 months ended Precedlna 3 months 
Correspondlna 3 

6 months ended 
30/09/2025 ended 30/06/2025 

months ended 
30/09/2025 

Particulars 30/09/2024 
(Unaudited) (Unaudited) 

(Unaudited) 
(Unaudited) 

(Refer note 12 ) (Refer note 12 ) 
fRefer note 12, 

(Refer note 12 ) 

Income 
Revenue from operations 6,308.88 6,135.83 5,543.50 12,444.71 
Other income (Refer note 11 191.86 243.11 219.29 434.97 
Total Income 6,500.74 6,378.94 5,762.79 12,879.68 

Expenses 

Cost of material and components consumed 57.75 44.37 45.17 102.12 
Employee benefits expense 284.39 272.26 225.11 556.65 

Operating and maintenance expenses (Refer note 2 )  1,117.02 1,040.54 1,017.01 2,157.56 
Other expenses (Refer note 3) 566.09 565.98 503.03 1,132.07 

2,025.25 1,923.15 1,790.32 3,948.40 

Earntnp before finance costs, depreciation, amortisation and tax 4,475.49 4,455.79 3,972.47 8,931.28 

Finance costs 1,157.06 1,125.03 932.08 2,282.09 

Depreciation and amortisation expenses 1,616.62 1,547.57 1,471.03 3,164.19 

Profit before share of net profit of ;nvestment accounted for us;ns 
1,701.81 1,783.19 1,569.36 3,485.00 

equity method and tax 

Share of net profit of investment accounted for using equity method 20.12 19.40 21.71 39.52 

Profit/ (Loss) before tax 1,721.93 1,802.59 1,591.07 3,524.52 

Tax expense 
Current tax 309.02 325.52 300.89 634.54 

Tax adjustments relating to earlier years (5.60) (20.25 ) (5.60) 
Deferred tax charge / ( credit) 95.30 281.25 208.07 376.55 

398.72 606. 77 488.71 1,005.49 

Profit/ (Loss) for the period / year 1,323.21 1,195.82 ,. 102.36 2,519.03 

Other comprehensive Income 

Items that will not be reclassified subsequently to profit or loss 

Re-measurement gain / ( loss) on defined benefits obligations 

Income tax relating to above item 

Total other comprehensive Income/ ( loss) for the period/ year 

Total comprehensive Income/ ( loss) for the period/ year 1 323.21 1 195.82 1 102.36 2 519.03 

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

Basic (Rs.) 0.87 0.79 0.73 1.66 

Diluted (Rs.) 0.87 0.79 0.73 1.66 

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

Correspondlna 6 months 

ended Previous year ended 

30/09/2024 31/03/2025 

(Unaudited) (Audited) 

fRefer note 121 

11,081.69 22,828.93 
470.00 1,165.16 

11,551.69 23,994.09 

86.45 191.12 
453.69 949.69 

1,986.04 3,870.63 
1,066.89 2,295.06 
3,593.07 7,306.50 

7,958.62 16,687.59 

1,846.12 3,943.39 
2,921.19 5,861.16 

3,191.31 6,883.04 

46.61 95.50 
3,237.92 6,978.54 

616.75 1,334.47 
(20.25 ) (18.39 ) 

143.29 834.31 
739. 79 2,150.39 

2,498.13 4,828.15 

(2.69 ) 

0.79 

(1.90 ) 
2 498.13 4 826.25 

1.65 3.19 
1.65 3.19 



Nexus Select Trust 

RN: IN/REIT/22-23/0004 

Consolidated Statement of Assets and Liabilities 

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

Particulars 

Assets 

Non-current assets 

Property, plant and equipment 

Right of use assets 

Capital work-in-progress 

Investment properties 

Investment properties under development 

Other intangible assets 

Investment accounted for using equity method 

Financial assets 

• Loans 

• Other financial assets

Deferred tax assets (net) 

Non-current tax assets (net) 

Other non-current assets 

Current assets 

Inventories 

Financial assets 

• Investments 

• Trade receivables 

• Cash and cash equivalents

• Other bank balances

• Loans 

• Other financial assets 

Current tax assets (net) 

Other current assets 

Total Assets 

Equity and Liabilities 

Equity 

Corpus 

Unit Capital 

Distribution • Repayment of capital 

Other equity 

Liabilities 

Non-current liabilities 

Financial liabilities 

• Borrowings

• Lease liabilities

• Other financial liabilities

Other non-current liabilities 

Provisions 

Deferred tax liabilities (net) 

Current liabilities 

Financial liabilities 

• Borrowings

• Lease liabilities

• Trade payables

Total outstanding dues of micro and small enterprises 

Total outstanding dues of trade payables other than micro and small enterprises 

• Other financial liabilities

Other current liabilities 

Provisions 

Current tax liabilities (net) 

Total Liabilities 

Total Equity and Liabilities 

As at 

September 30, 2025 

(Unaudited) 

8,878.53 

51.35 

7.22 

147,841.01 

33.22 

29,202.35 

2,168.42 

587.50 

737.49 

3,307.62 

726.97 

334.02 

193,875.70 

30.02 

11,272.16 

535.12 

164.77 

41.31 

200.00 

408.78 

518.30 

13,170.46 

207 046.16 

0.10 

150,950.21 

(3,632.60) 

(9,820.50) 

137,497.21 

47,882.06 

44.91 

901.63 

67.16 

80.73 

333.11 

49,309.60 

10,462.29 

19.61 

109.93 

895.52 

7,953.55 

660.40 

105.93 

32.12 

20,239.35 

69,548.95 

207
,
046.16 

As at As at 

March 31, 2025 September 30, 2024 

(Audited) (Unaudited) 

6,897.36 6,749.25 

58.17 64.96 

670.79 34.98 

145,246.52 137,426.84 

22.42 49.69 

31,032.09 32,657.60 

2,139.31 2,115.92 

670.00 778.69 

741.21 554.17 

3,627.38 4,224.04 

541.19 1,070.40 

81.72 352.07 

191,728.16 186,078.61 

29.46 24.31 

11,137.97 10,311.99 

565.13 640.89 

193.04 143.03 

577.03 38.73 

200.00 150.00 

507.96 657.37 

17.75 157.38 

522.95 608.09 

13,751.29 12,731.79 

205 479.45 198 810.40 

0.10 0.10 

150,950.21 150,950.21 

(2,988.72) (1,846.41) 

(6,574.96) (3,677.84) 

141,386.63 145,426.06 

49,816.50 40,208.51 

52.40 61.70 

1,026.88 1,055.80 

63.39 63.69 

70.68 65.22 

276.31 182.53 

51,306.16 41,637.45 

3,469.02 3,424.24 

18.83 17.64 

154.99 102.80 

618.73 766.92 

7,830.78 6,621.56 

569.59 656.96 

96.63 93.03 

28.09 63.74 

12,786.66 11,746.89 

64,092.82 53,384.34 

205
,
479.45 198

,
810.40 



Particulars 

Cash flow from operating activities 

Profit / (Loss) before tax 

Adjustments for: 

Nexus Select Trust 

RN: IN/REIT/22-23/0004 
Consolidated Statement of Cash Flow 

Share of net profit of investment accounted for using equity method 

Finance costs 

Depreciation and amortization expenses 

Interest income 

Rental income on discounting of lease deposits 

Lease equalisation income 

Net gain on fair value changes 

Loss on sale / discard of PPE and investment property (net) 

Gain on sale of financial assets classified at FVTPL 

Liabilities written back 

Reversal of provision for expected credit loss 

Bad debts / Advances written off 

Allowance for expected credit loss 

Operating cashflow before working capital changes 

Changes in working capital: 

Inventories 

Trade receivables 

Other financial assets (non-current and current) 

Other assets (non-current and current) 

Trade payables 

Provisions (non-current and current) 

Financial liabilities (non-current and current) 

Other liabilities (non-current and current) 

Net cashflow generated from operating activities before taxes 

Income taxes paid (net of refunds) 

Net cashflow generated from operating activities 

Cash flow from investing activities 

Acquisition of SPVs/Business 

Inter-corporate deposits received back / (given) 

Purchase of property plant and equipment, investment property, intangible assets, Capital 

work-in-progress and Investment properties under development 

Sale I (Purchase) of investments (net) / movement in call option 

Redemption / (Investment) in other bank balances (net) 

Interest received 

Dividend received 

Net cashflow from / (used in) investing activities 

Cash flow from financing activities 

Proceeds from non-current borrowings (net off processing fees) 

Repayment of non-current borrowings 

Proceeds from issue of debentures (net off processing fees) 

Proceeds from I (repayment of) current borrowings (net off processing fees) 

Interest paid 

Payment of lease liability (including interest) 

Distribution to umt holders 

Net cashflow from / (used in) financing activities 

Net increase/(decrease) in cash and cash equivalents 

Cash and cash equivalents at the beginning of the period 

Cash and cash equivalents at the end of the period 

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

6 months ended 

30/09/2025 

(Unaudited) 

(Refer note 12) 

3,524.52 

(39.52) 

2,282.09 

3,164.19 

(93.68) 

(74.82) 

(30.66) 

(139.85) 

1.24 

(195.95) 

(0.35) 

24.13 

6.00 

8,427.34 

2.78 

(0.12) 

63.73 

(173.23) 

196.37 

16.62 

174.85 

172.86 

8,881.20 

(764.42) 

8,116.78 

(5,003.56) 

82.50 

(460.89) 

201.60 

621.33 

39.18 

10.41 

(4,509.43) 

(471.22) 

5,494.95 

10.21 

(2,251.37) 

(9.85) 

(6,408.34) 

(3,635.62) 

(28.27) 

193.04 

164.77 

Corresponding 6 months ended 

30/09/2024 

(Unaudited) 

(Refer note 12) 

3,237.92 

(46.61) 

1,846.12 

2,921.19 

(73.27) 

(85.57) 

(29.10) 

(232.07) 

2.46 

(143.13) 

(10.63) 

(3.83) 

67.35 

7,450.83 

3.51 

(48.19) 

(13.93) 

(154.17) 

139.62 

12.25 

193.36 

238.84 

7,822.12 

(661.01) 

7,161.11 

84.81 

(771.72) 

(205.42) 

521.00 

57.97 

42.16 

(271.20) 

306.23 

(1,828.80) 

2,430.40 

(1,620.06) 

(8.17) 

(6,420.52) 

(7,140.92) 

(251.01) 

394.04 

143.03 



A. 

B. 

C. 

0. 

Cor us 
Particulars 

Balance as on April 01, 2024 
Movement during the period 
Balance as at September 30, 2024 

Balance as on April 01, 2025 
Movement during the period 
Balance as at September 30, 2025 

Unit Ca ital 
Particulars 

Balance as on April 01, 2024 
Movement during the period 
Balance as at September 30, 2024 

Balance as on April 01, 2025 
Movement during the period 
Balance as at September 30, 2025 

Distribution - Reea}'.ment of caeital 
Particulars 
Balance as on April 01, 2024 
Movement during the period 
Balance as at September 30, 2024 

Balance as on April 01, 2025 
Movement during the period 
Balance as at September 30, 2025 

Other E uit - Retained earnin s 
Particulars 

Balance as on April 01, 2024 
Add : Profit for the period 
Add : Other comprehensive income (net of tax) 
Less : Distribution to unitholders 
Balance as at September 30, 2024 

Balance as on April 01, 2025 
Add : Profit for the period 
Add : Other comprehensive income (net of tax) 
Less : Distribution to unitholders 
Balance as at September 30, 2025 

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

Consolidated Statement of Changes in Unitholder's Equity 

Rs. Million 

0.10 

0.10 

0.10 

0.10 

Units Rs. Million 
1,515,000,000 150,950.21 

1,515,000,000 150,950.21 

1,515,000,000 150,950.21 

1,515,000,000 150,950.21 

Rs. Million 
(784.39) 

(1,062.02) 
(1,846.41) 

(2,988.72) 
(643.88) 

(3,632.60) 

Rs. Million 
(817.42) 

2,498.13 

(5,358.55) 
(3,677.84) 

(6,574.96) 
2,519.03 

(5,764.57) 
(9,820.50) 



Nexus Select Trust 

RN: IN/REIT/22-23/0004 

Consolidated Statement of Net Assets at Fair Value and Total Returns at Fair Value 

Disclosure pursuant to SEBI circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 (as amended) 

I Statement of Net Assets at Fair Value (NAV) 

Particulars 
As at September 30, 2025 

(Unaudited) 

Book value Fair value 

(Al Total Assets 207,046.16 310,965.35 
(B) Total L1ab1lities 69,548.95 69,548.95 

(C) Net Assets ((AHBU 137,497.21 241,416.40 

(D) No. of Umts (millions) 1.515.00 1.515.00 

NAV (C) / (D) 90.76 159.35 

Measurement of fair values: 

(All amounts are in Rs. million, unless otherwise stotedJ 

As at March 31, 2025 As at September 30, 2024 

(Audited) (Unaudited) 

Book value Fair value Book value Fair value 

205,479.45 293,245.85 198,810.40 275,926.58 
64,092.82 63.225.35 53,384.34 53.161.02 

141,386.63 230,020.50 145,426.06 222,765.56 

1,515.00 1,515.00 1,515.00 1,515.00 

93.32 151.83 95.99 147.04 

The fair value of Investment Property, Property, Plant and Equipment, Investment Property under development and Capital work-in-progress have been determined by independent external property valuer, having 

appropnately recognized professional qualif1cat1ons and recent experience in the location and category of the property being valued. Further, Fair value of hab1ht1es considered for computing the NAV equals the 

book value of such habIht1es, except m case where the outflow arising out of the liabilities have already been considered by the valuer while computing the fau value of assets. 

Valuation technique: 

The valuer has followed a Discounted Cash Flow method. The valuation model considers the present value of net cash flows to be generated from the respective properties, taking mto account exIstmg lease 

arragements, expected rental growth rate, vacancy period, occupancy rate, average room rent and lease incentive costs. The expected net cash nows are discounted usmg the nsk adJusted discount rates. Among 

other factors, the discount rate estimation considers the quality of a building and its location (pnme vs secondary), tenant credit quality and lease terms. 

Notes: 

Project wise break up of Fair value of Assets as at September 30, 2025 (Unaudited) 

Name of the Entity 

Select Infrastructure Pnvate L1m1ted 

Select Infrastructure Pnvate L1m1ted 

CSJ Infrastructure Private Limited 

Select Infrastructure Private Limited 

Euthoria Developers Pnvate L1m1ted" 

Nexus Hyderabad Retail Private Limited 

Nexus Hyderabad Retail Pnvate Limited 

Vijaya Productions Pnvate Limited 

Vijaya Productions Private Limited 

Chitrali Properties Private Limited 

Safari Retreats Private Limited 

Property Name 

Nexus Select Citywalk 

Nexus MBD Neopolis 

Nexus Elante Complex 

Nexus Seawoods 

Nexus Ahmedabad One 

Nexus Hyderabad 

Nexus Koramangala 

Nexus ViJaya Complex 

Nexus Vega City 

Nexus Westend Complex 

Nexus Esplanade 

Euthoria Developers Pnvate Limited" Nexus Amntsar 

Nexus Shantiniketan Retail Pnvate L1m1ted Nexus Shantimketan 

Nexusmalls Whitefield Private Limited 

Nexus Udaipur Retail Private Limited 

Nexus Mangalore Retail Pnvate Limited 

Nexus Mysore Retail Private Limited 

Naman Mall Management Company Pnvate 

Limited 

Daksha Infrastructure Pnvate L1m1ted 

Mamadapur Solar Private Limited 

Indore Treasure Island Private Limited 

Nexus Select Trust 

Nexus Whitefield Complex 

Nexus Celebration 

F1za by Nexus 

Nexus Centre city 

Nexus Indore Central 

Nexus Westend Complex 

Karnataka Solar 

Treasure Island 

Nexus Select Trust 
Total 

ProJect wise break up of Fair value of Assets as at March 31, 202S IAuditedl 

Name of the Entity 

Select Infrastructure Pnvate Limited 

CSJ Infrastructure Pnvate L1m1ted 

Select Infrastructure Pnvate Limited 

Euthona Developers Pnvate Limited" 

Nexus Hyderabad Retail Pnvate Limited 

Nexus Hyderabad Retail Pnvate L1mIted 

VIJaya Productions Pnvate LIm1ted 

VIJaya Productions Private Limited 

ChItral1 Properties Pnvate Limited 

Safan Retreats Pnvate Limited 

Property Name 

Nexus Select C1tywalk 

Nexus Elante Complex 

Nexus Seawoods 

Nexus Ahmedabad One 

Nexus Hyderabad 

Nexus Koramangala 

Nexus Vi jay a Complex 

Nexus Vega City 

Nexus Westend Complex 

Nexus Esplanade 

Euthona Developers Pnvate Limited" Nexus Amntsar 

Nexus Shant1mketan Retail Pnvate Limited Nexus Shant1mketan 

Nexusmalls Wh1tef1eld Pnvate Limited 

Nexus Udaipur Retail Pnvate L1m1ted 

Nexus Mangalore Retail Private Limited 

Nexus Mysore Retail Pnvate L1m1ted 

Naman Mall Management Company Pnvate 

Limited 

Daksha Infrastructure Private limited 

Mamadapur Solar Pnvate Limited 

Indore Treasure Island Pnvate Limited 

Nexus Select Trust 

Nexus Wh1tef1eld Complex 

Nexus Celebration 

Fiza by Nexus 

Nexus Centre city 

Nexus Indore Central 

Nexus Westend Complex 

Karnataka Solar 

Treasure Island 

Nexus Select Trust 
Total 

Fair value of 

Investment Property, 

Investment property 

under development, 

Property, plant and 

equipment, Capital 

work-in-progress 

48,607.19 

5,880.68 

55,832.08 

26,830.86 

19,842.78 

19,228.07 

10,984.17 

17,201.71 

10,438.48 

13,498.89 

11.060.90 

8,435.71 

8,633.12 

8,065.47 

5,142.19 

4,493.90 

3,937.97 

2,100.36 

8,880.72 

798.26 

2,324.89 

292,218.40 

Fair value of 

Investment Property, 

Investment property 

under development, 

Property, plant and 

equipment, Capital 

work-in-progress 

47,264.24 

53.071.45 

25,530.71 

19,614.18 

18,575.00 

10,317.62 

16,645.90 

9.866. 99 

13,278.97 

10.666.78 

8.032.03 

8,137.39 

7.495.56 

4,938.06 

4,131.87 

3.559.38 

2,075.20 

8,567.21 

901.55 

2,319.16 

274,989.25 

Other assets at book 

value 

4,784.68 

132.86 

3,833.89 

398.05 

982.09 

636.72 

493.45 

1,085.92 

599.58 

785.26 

360.33 

175.68 

508.53 

431.41 

606.85 

516.23 

380.83 

170.11 

496.79 

441.89 

925.80 

18,746.95 

Other assets at book 

value 

4.258.70 

2.780.06 

1.448.47 

698.95 

570.37 

439.14 

859.21 

542.99 

667.28 

378.07 

145.21 

468.61 

401.58 

565.07 

462.81 

359.83 

130.25 

535.29 

415.16 

2.129.55 

18,256.60 

Total assets 

53,391.87 

6,013.54 

59,665.97 

27,228.91 

20.824.87 

19,864.79 

11,477.61 

18,287.63 

11,038.06 

14,284.14 

11,421.23 

8,611.39 

9,141.65 

8,496.88 

5,749.04 

5,010.13 

4,318.80 

2,270.48 

9,377.51 

1,240.16 

2,324.89 

925.80 

310,965.35 

Total assets 

51,522.94 

55,851.51 

26,979.18 

20,313.13 

19,145.37 

10,756.76 

17,505.11 

10,409.98 

13,946.25 

11.044.85 

8,177.24 

8,606.00 

7.897.14 

5,503.13 

4.594.68 

3,919.21 

2.205.45 

9,102.50 

1,316.71 

2.319.16 

2. 129.55 

293,245.85 



Nexus Select Trust 

RN: IN/REIT/22-23/0004 

Consolidated Statement of Net Assets at Fair Value and Total Returns at Fair Value 

Project wise break up of Fair value of Assets as at September 30, 2024 (Unaudited) 

fair value of 

Investment Property, 

Investment property 
Other assets at book 

Name of the Entity Property Name under development, 
value 

Property, plant and 

equipment, Capital 
work•in•progress 

Select Infrastructure Private Limited Nexus Select Citywalk 46,012.46 4,418.41 

CSJ Infrastructure Private Limited Nexus Elante Complex 51,887.65 1,725.49 

Select Infrastructure Pnvate Limited Nexus Seawoods 25,112.99 1,492.54 

Euthoria Developers Private Limited• Nexus Ahmedabad One 19,811.34 665.22 

Nexus Hyderabad Retail Pnvate Limited Nexus Hyderabad 18,465.07 664.92 

Nexus Hyderabad Retail Pnvate Limited Nexus Koramangala 9,643.91 501.38 

ViJaya Productions Pnvate Limited Nexus VIJaya Complex 15,791.36 843.77 

Chitrali Properties Pnvate Limited Nexus Westend Complex 13,146.68 677.97 

Satan Retreats Pnvate Limited Nexus Esplanade 10,356.87 382.21 

Euthona Developers Pnvate L1mIted• Nexus Amntsar 7,735.28 170.14 

Nexus Shantm1ketan Retail Pnvate L1m1ted Nexus Shantiniketan 7,410.17 590.26 

Nexusmalls Whitefield Private LImIted Nexus Whitefield Complex 7,039.63 626.98 

Nexus UdaIpur Retail Pnvate Limited Nexus Celebration 4,848.43 571.20 

Nexus Mangalore Retail Pnvate LImIted F1za by Nexus 3,554.23 452.26 

Nexus Mysore Retail Pnvate Limited Nexus Centre city 3,388.73 376.04 
Naman Mall Management Company Pnvate Nexus Indore Central 

Limited 2,070.99 131.56 

Daksha tnfrastructure Pnvate LImIted Nexus Westend Complex 8,211.29 528.82 
Mamadapur Solar Pnvate L1m1ted Karnataka Solar 1,219.20 428.96 

Indore Treasure Island Pnvate Limited Treasure Island 2,287.00 

Nexus Select Trust Nexus Select Trust 2,685.17 
Total 257 993.28 17,933.30 

Total assets 

50,430.87 

53,613.14 

26,605.53 

20,476.56 

19,129.99 

10,145.29 

16,635.13 

13,824.65 

10,739.08 

7,905.42 

8,000.43 

7,666.61 

5,419.63 

4,006.49 

3,764.77 

2,202.55 

8,740.11 

1,648.16 

2,287.00 

2,685.17 
275 926,58 

"As a part of formation transaction of the Trust, the Sponsor group has transferred 99.45 i equity to the Trust. For the remammg 0.55"":�, the Sponsor group ent1ty has agreed to sell its stake to the Trust m accordance 

with the applicable law. As per the arrangement between the Trust and Sponsor group entity, the Trust have present access of ownership on the entire 100\ equity of EDPL. Accordingly, the value of REIT assets of 

EDPL has been disclosed at 1()0 and cons1derat1on payable agamst the call option has been recognized as hab1hty. 

II Statement of Total Returns at fair Value 

Particulars 

Total comprehensive mcome / floss) • iAI 

Add : Changes m fair value not recognised • (Bl 

Total Returns C = (A+B) 

6 months ended 

30/09/2025 

(Unaudited) 

(Refer note 12) 

2,519.03 

12,303.10 
14,822.13 

Corresponding 6 

months ended Previous year ended 

30/09/2024 31/03/2025 

(Unaudited) (Audited) 
(Refer note 12) 

2,498.13 4,826.25 

4,432.83 12,704.76 
6,930.96 17,531.01 

In the above statement, changes m fair value have been computed based on the difference m fair values of Investment Property, Investment property under development, Property, Plant & Equipment, Capital Work· 

m·progress of the respective SPV's/mvestment entlty from March 31 to September 30. The fair values of the aforementioned assets as at i't\arch 31 and September 30 are solely based on the valuation report of the 
independent valuer appointed under the REIT Regulations. 



Trust level NDCF 

Particulars 

Cashflows from operating activities of the Trust 

Nexus Select Trust 

RN: IN/REIT/22-23/0004 

Statement of Net Distributable Cashflows (NDCF) 

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

relevant framework 

Add : Treasury income I income from investing activities of the Trust (interest income received from FD, any investment 

entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on sale of Mutual 

funds, investments, assets etc., dividend income etc., excluding any Ind AS adjustments. 

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

adjusted for the following 

• Applicable capital gains and other taxes 

• Related debts settled or due to be settled from sale proceeds 

• Directly attributable transaction costs 

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

provisions of the REIT Regulations 

Add : Proceeds from sale of real estate investments, real estate assets or sale of shares of SPVs/ Hold cos or Investment 

Entity not distributed pursuant to an earlier plan to re-invest as per Regulation 18(16)(d) of REIT Regulations or any other 

relevant provisions of the REIT Regulations, if such proceeds are not intended to be invested subsequently 

Less : Finance cost on Borrowings as per Profit and Loss Account. However, amortization of any transaction costs can be 

excluded provided such transaction costs have already been deducted while computing NDCF of previous period when such 

transaction costs were paid 

Less : Debt repayment at Trust level (to include principal repayments as per scheduled EMl's except if refinanced through 

new debt including overdraft facilities and to exclude any debt repayments / debt refinanced through new debt in any 

form or funds raised through issuance of units). 

Less : any reserve required to be created under the terms of, or pursuant to the obligations arising in accordance with, 

any: (i). loan agreement entered with financial institution, or (ii). terms and conditions, covenants or any other 

stipulations applicable to debt securities issued by the Trust or any of its SPVs/ HoldCos, or (iii). terms and conditions, 

covenants or any other stipulations applicable to external commercial borrowings availed by the Trust or any of its SPVs/ 

HoldCos, (iv). agreement pursuant to which the Trust operates or owns the real estate asset, or generates revenue or 

cashflows from such asset (such as, concession agreement, transmission services agreement, power purchase agreement, 

lease agreement, and any other agreement of a like nature, by whatever name called); or (v). statutory, judicial, 

regulatory, or governmental stipulations; or 

Less : any capital expenditure on existing assets owned I leased by the REIT, to the extent not funded by debt / equity or 

from contractual reserves created in the earlier years 

NDCF at Trust Level 

Add: Distribution from surplus cash reserves 

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

Note: 

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

3 months ended 

30/09/2025 

(Unaudited) 

(Refer note 12) 

(46.94) 

4,036.13 

12.42 

(793.43) 

3,208.18 

124.77 

3,332.95 

Preceding 3 months 

ended 30/06/2025 

(Unaudited) 

(Refer note 12) 

(67.77) 

3,835.62 

13.66 

(769.46) 

3,012.05 

368.40 

3,380.45 

6 months ended 

30/09/2025 

(Unaudited) 

(Refer note 12) 

(114.71) 

7,871.75 

26.08 

(1,562.89) 

6,220.23 

493.17 

6,713.40 

The Board of Directors of the Manager to the Trust, in its meeting held on November 04, 2025, have declared distribution to unitholders of Rs. 2.198 per unit which aggregates to Rs 3,329.97 million. The 

distributions of Rs. 2.198 per unit comprises Rs. 0.623 per unit in the form of interest, Rs. 1.233 per unit in the form of dividend, Rs. 0.004 per unit in the form of other income and the balance Rs 0. 338 

per umt in the form of amortization of debt. The cumulative distribution for the half year ended September 30, 2025 aggregates to Rs. 6,708.42 million (Rs. 4.428 per unit). 



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

Statement of Net Distributable Cashflows (NDCF) 

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

Particulars 

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

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

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

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

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

Less : Finance cost on Borrowings, excluding amortisation of any transaction costs as per Profit and Loss account 
of the Trust 

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

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

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

NDCF at Trust Level 

Add: Distribution from surplus cash reserves 

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

Corresponding 3 months 
ended 

30/09/2024 
(Unaudited) 

(Refer note 12) 

(46.73) 
3,340.76 

17.76 

(486.44) 

2,825.35 

215.27 

3,040.62 

Corresponding 6 months 
ended 

30/09/2024 
(Unaudited) 

(Refer note 12) 

(88.73) 
6,685.23 

44.07 

(944.78) 

5,695.79 

599.91 

6,295.70 

Previous year ended 
31/03/2025 
(Audited) 

(205.46) 
14,253.88 

149.22 

(2,292.75) 

11,904.89 

748.84 

12,653.73 



Nexus Select Trust 
RN: IN/REIT/22-23/000◄ 

Statement of Net Distributable Cashflows (NDCF) 

For the quarter ended Septmeber 30, 2025 

SPV wise NDCF (Alf amounts or� in Rs. million, unl�ss oth�rwis� stat�d) 

Particuf1n 
CSJIPL VPPL CPPL SRPL NSRPL NWPL 

NMRPL 
NURPL 

(MAngAlore) 
NMRPL 

(Mysore) NMMCPL DIPL SIPL NHRPL EDPL MSPL Total 

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV 787.24 431.76 210.◄1 128.32 155.88 141.25 83.42 53.51 61.11 31.09 107.61 1,124.62 ◄51.92 432.85 19.18 4,220.17 
(•) Cash Flows received from SPV's which represent distributions of NDCF computed as 
per relevant framework 

I•) Treasury income I income from mvest1ng act1v1t1es (mterest income received from 2.06 18.90 4.57 2.56 1.28 2.74 0.15 0.30 2.37 0.06 18.86 10.27 16.54 0.49 0.12 a,.21 
FD, tax refund, any other income m the nature of interest, profit on sale of Mutual 
funds, mvestments, asseu etc., d1V1dend income etc., excluding any Ind AS 
adJustments. J 
(•I Proceeds from sale of real estate investments, real estate assets or shares of SPVs or 
Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 
• Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested or planned to be reinvested as� Regulation 18{16)(dl of REIT 
Regulations or any other retevant prOV1sions of the REIT Regulations 

I•) Proceeds from sale of real estate investments, real estate assets or sale of shares of 
SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per 
Regulation 18j161(d) of REIT Regulations or any other relevant provisions of the REIT 
Regulations, if such proceeds are not intended to be invested subsequently 

j-1 Finance cost on Borrowings as per Profit and Loss Account. However, amortization of 1111.661 10.011 (0.03) (0.02) (0.01) (0.02) (168.53) (0.4)) (24.48) (305.25) 
any transaction costs can be excluded provided suc.h transaction costs have already been 
deducted while computing NDCF of previous perK>d when such transaction costs were 
paid 

t·J Debt repayment 1to include principal repayments as per scheduled EMl's except if 
refinanced through new debt including overdraft facilities and to exclude any debt 
repayments I debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt I loan from Trust ) 

(·) any reserve required to be created under the terms of, or pursuant to the obligations 
arising m accordance with, any: (11, loan agreement entered with banks / financial 
instltutton from whom the Trust or any of Its SPVs/ HoldCos have availed debt, or (ii). 
terms and cond1t1ons, covenants or any other stipulations applicable to debt securities 
issued by the Trust or any of 1ts SPVs/ HotdCos, or (ml. terms and cond1ttons, covenants 
or any other st1pulat1ons appl1eabte to external commere1at borrowings availed by the 3,69 
Trust or any of 1ts SPVs/ HoldCos, or (1v). agreement pursuant to which the SPV / HoldCo 

)9.97) (6.28) 

operates or owns the real estate asset, or generates revenue or cashflows from such 
asset (such as, concession agreement, transm1ss1on services agreement, power purchase 
agreement, lease agreement, and any other agreement of a hke nature, by whatever 
name called); or (v). statutory, Judk1al, regulatory, or governmental stlpulauons; or 

i· I any capital expenditure on existing assets owned / leased by the SPV or Holdco, to (4.04) (0.59) (0.66) (5.30) 
the extent not funded by debt I equity or from reserves created in the earher years 

NOCF for HoldCo/SPV's 677.6◄ ◄54.28 21◄.95 130.88 157.16 139.93 83.56 53.79 63.48 30.56 126.◄7 966.36 ◄57.40 408.86 19.30 3,98◄.61 

Add: D1stribut1on from surplus cash reserves 32.12 7.90 6.27 0.84 0.07 0.91 59.87 8.35 0.04 8.39 124.77 

NDCF for HoldCo/SPY's 11ncludin1 distribution from Su!]!IUs cAsh reserv•s} 677.6◄ 486.40 222.85 137.15 157.16 139.93 84.40 53.86 6◄.39 30.56 186.3◄ 974.71 ◄57.40 408.90 27.69 4,109.38 



Nexus Select Trust 
RN: IN/REIT/22-23/000◄ 

Statement of Net Distributable Cashflows (NDCF) 

For the quarter ended June 30, 2025 

SPY wise NDCF (All amounts ore in Rs. million, unltss otherwls� stat�dJ 

P.rticulars 
NMRPl NMRPl CSJIPL VPPl CPPl SRPL NSRPL NWPL 

(Mo111•lore) 
NURPL NMMCPL DIPL SIPl NHRPl EOPL MSl'L Total (Mysore) 

Cash flow from operating activities as per Cash flow Statement of HoldCo/ SPY 864.21 373.67 181.77 162.8S 161.80 146.77 6S.16 67.03 S7.17 28.63 110.81 971.S0 417.24 381.47 23.6S 4,013.73 
(•I Cash flows received from SPV's which represent distributions of NDCF computed as 
per relevant framework 

!•I Treasury income I income from investing act1V1t1es (interest income received from 2.98 7.98 1.04 4.93 1.06 1.20 0.63 2.69 0.18 0.31 7.36 47.70 12.21 0.07 2.41 92,75 
FD, tax refund, any other income in the nature of interest, profit on sale of Mutual 
funds, investments, assets et<., dividend income etc., excludm!l any Ind AS 
adjustments.) 

t•) Proceeds from sale of real estate investments, real estate assets or shares of SPVs or 
Investment Entity adJusted for the following 

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

l•J Proceeds from sate of real estate investments, real estate assets or sale of shares of 
SPVs or Investment Entity not distributed pursuant to an earlier plan to re•invest as per 
Regulation 18jl6)1dl of REIT Regulations or any other relevant provisions of the REIT 
Regulations, if such proc.eeds are not intended to be invested subsequently 

(,) Finance cost on Borrowings as per Profit and Loss Account. However, amortization of (119.141 (0.03) (0.01) (0.02) (174.83) (0.40) (24.51) (318,9◄) 
any transaction costs can be excluded provided such transaction costs have already been 
deducted while computing NDCF of previous period when such transaction costs were 
paid 

H Oebl repayment Ito include principal repayments as per scheduled £Mi's except if 
refinanced through new debt including overdraft facilities and to exclude any debt 
repayments / debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt / loan from Trust t 

(·) any reserve required to be created under the terms of, or pursuant to the obligations 
ansmg m accordance with, any: (i}. loan agreement entered with banks / financial 
institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 
terms and conditions, covenants or any other stlpulat,ons applicable to debt securities 
issued by the Trust or any of its SPVs/ HoldCos, or 1111). terms and conditions, covenants 
er any other st1pulat1ons appl1eabte to external commercial borrowings availed by the (4.44) (6.97) 0.74 (1.05) 
Trust or any of its SPVs/ HoldCos, or (1v). agreement pursuant to which the 5PV/ HoldCo 

(2.54) 3.SO (0.59) (2.01) (13.36) 

operates or owns the real estate asset, or generates revenue or cashflows from such 
asset (such as, concession agreement, transm1ss1on services agreement, power purchase 
agreement, lease agreement, and any other agreement of a like nature, by whatever 
name called I; or jv1. statutory, JUdlClal, regulatory, or governmental st1pulat1ons; or 

1-1 any capital expenditure on existing assets owned I leased by the SPV or Holdco, to (7.91) (0.33) (1.37) (9.60) 
the extent not funded by debt I equity or from reserv� created in the earher years 

NOCF for HoldCo/SPV's 7◄3.61 374.68 175.61 167.45 162.86 146.91 65.79 69.70 57.35 27.57 115.63 847.87 429.05 356.44 2◄.05 3,7M.58 

Add: D1stnbut1on from surplus cash reserves 11.94 109.00 5.00 11.01 1.94 10.30 1.20 10.16 47.11 122.35 34.68 0.12 3.60 368.40 

NDCF for HoldCo/S�D linc:ludin1 distribution from surelus cash reserves! 755,55 483.68 180.61 178.46 1M.80 146.91 76.09 70.90 67.51 27.57 162.7◄ 970.22 463. 73 356.56 27.65 4,132.98 



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

Statement of Net Distributable C1shflows (HDCF) 

For the quarter ended September 30, 2024 

SPY wise HDCF (AU amounts are In Rs. mlllion, unless otherwise stated) 

Particulars HMRPL HMRPL 
CSJIPL VPPL CPPL SRPL HSRPL HWPL 

(Mlln9alore) 
HURPL HMMCPL DIPL SIPL HHRPL EDPL MSPL Total 

(Mysore) 

Cash flow from operating act1v1t1es as per Cash Flow Statement of HoldCo/ SPV 779. 77 186.11 186.98 1◄3.43 106.46 101.58 44.53 5◄.47 56.88 28.75 67.1◄ 1,022.97 385.10 353.13 43.81 J,561.11 
t+) Cash Flows received from SPV's which represent distributions of N0CF 
computed as per relevant framework 
t + I Treasury income I income from investing act1v1t,es (interest income received 0.63 5.45 2.J0 4.62 1.19 0.72 1.54 2.43 0.97 0.39 7.00 25.63 9.84 1.02 1.58 65.31 
from FD, tax refund, any other mcome m the nature of interest, profit on sale of 
Mutual funds, investments, assets etc., d1V1dend income etc., excluding any Ind AS 
ad1ustments.) 
l•I Proceeds from sate of real estate mvestrnents, real estate assets or shares of 
SPVs or Investment Entity adJusted for the following 

• Applicable capital gains and other taxes 
• Related debts settled or due to be settled from sale proceeds 
• Directly attributable transaction costs 
• Proceeds reinvested Of planned to be reinvested as per Regulation 18(16)(d) of 
REIT Regulations or any other relevant provistons of the REIT Regulations 
(+l Proceeds from sale of real estate investments, real estate assets or sale of 
shares of SPVs or Investment Entity not d1stnbuted pursuant to an earlier plan to 
re-invest as per Regulation 18(16)(d) of REIT Regulations or any other relevant 
provisions of the REIT Regulations, 1f such proceeds are not intended to be 
invested subsequently 

l·I Finance cost on Borrowings, excluding amortisatJOn of any transaction costs as (164.83) (184.82) (29.61) ()7'1.26) 
per Profit and loss Account and any shareholder debt I loan from Trust 

H Debt repayment (to include pnnc1pal repayments as per scheduled EMl's except 
if refinanced through new debt including overdraft facilities and to exclude any 
debt repayments / debt refinanced through new debt, in any form or equity raise 
as well as repayment of any shareholder debt / loan from Trust t 

H any reserve required to be created under the terms of, or pursuant to the 
obligations arising in accordance with, any: Ii). loan agreement entered with 
banks / financial institution from whom the Trust or any of its SPVs/ HoldCos have 
availed debt, or jii). terms and conditions, covenants or any other st1pulat1ons 
applicable to debt securities issued by the Trust or any of its SPVs/ HotdCos, or 

jtli>- terms and cond1t10ns, covenants or any other st1pulatlons applteable to 
c,.001 (1.00) external commercial borrowings availed by the Trust or any of its SPVs/ HoldCos, 

or (1v). agreement pursuant to which the SPV/ HoldCo operates or owns the real 
estate asset, or generates revenue or cashflows from such asset (such as, 
concession agreement, transm1ss1on services agreement, power purchase 
agreement, lease agreement, and any other agreement of a hke nature, by 
whatever name calledl; or Jv). statutory, Jud1c1al, regulatory, or governmental 

t-) any capital expenditure on extstmg assets owned I leased by the SPV or 
Holdco, to the extent not funded by debt I equity or from reserves created m the 
earl 1er years 

HDCF for HoldCo/SPV's 615.57 191.56 189.28 148.05 107.65 102.30 46.07 56.90 57.85 29.14 74.14 862. 78 39◄.94 32◄.5◄ ◄5.39 3,246.16 

Add: D1s.tnbut1on from surptus cash reserves 0.68 34.53 0.38 0.24 0.43 37.◄1 25.83 2.58 13.75 0.01 37.79 56.55 2.77 2.32 215.27 

HDCF for HoldCo/SP�'s {includins distribution from sur2tus cash reserves! 616,2_5 226.09 ____ 189.66 148.29 108.08 139.71 71.90 59.48 71.60 29.15 111.93 919.33 394.94 327.31 47.71 3,461.43 



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

Stot�t of �t Dhtributoblo C..shflow. (NDCF) 

For the half year ended September 30, 2025 

SPV wise NDCF 
(All amounts are In Rs. million, unless otherwise stated) 

Particulars 

CSJIPL VPPL CPPL SRPL NSRPL NWPL 
NMRPL 

NURPL 
(Manaalore) 

NMRPL 

(Mysore) 
NMMCPL DIPL SIPL NHRPL EDPL MSPL Total 

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPV 1,651.45 805.43 392.18 291.17 317.68 288.02 148.58 120.54 118.28 59.72 218.42 2,096.12 869.16 814.32 42.83 8,233.90 
(•) Cash Flows received from SPV's which represent distributions of NDCF computed as 

per relevant framework 

(+) Treasury income / income from investing activities Hnt«est income received from 5.04 26.88 5.61 7.49 2.34 3.94 0.78 2.99 2.55 0.37 26.22 57.97 28.75 0.56 2.53 174.02 
FD, tax refund, any other income 1n the nature of interest, profit on sale of Mutual 
funds, investments, assets etc., d1V1dend income etc., excluding any Ind AS 
adjustments.) 

C•) Proceeds from sale of real estate investments, real estate assets or shares of SPVs or 
Investment Entity adjusted for the following 

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

Regulations or any other relevant provisions of the REIT Regulations 

f•) Proceeds from sale ol real estate inYestments, real estate assets or sale of shares of 
SPVs or Investment Entity not distributed pursuant to an earlier plan to re-invest as per 
Regulation 18(16)(d) of REIT Regulations or any other relevant provisions of the REIT 

Regulations, if such proceeds are not intended ta be invested subsequently 

(·) Finance cost on Borrowings as per Profit and Loss Account. However, amortization of (230.80) 10.07) 10.06) (0.03) 10.011 10.041 1343.36) 10,831 (48.99) (624.19) 
any transaction costs can be exduded provided such transaction costs have already been 
deducted white computing NDCF of prevlOus period when such transaction casts were 
paid 

(·) Debt repayment (to include principal repayments as per scheduled EMl's except if 
refinanced through new debt including overdraft facilities and to exclude any debt 
repayments I debt refinanced through new debt, m any form or equity rai� as well as 
repayment of any shareholder debt / loan from Trust ) 

H any reserve required to be created under the terms of, or pursuant to the obligations 
ansmg in accordance with, any: l•I• loan agreement entered with banks / financial 
inst1tut1on from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 
terms and cond1t1ons, covenants or any other st1pulat1ons applicable to debt securities 
issued by the Trust or any of its SPVs/ HoldCos, or (111) terms and conditions, covenants 
or any other stipulat10ns apphcabte to external commercial bonowmgs availed by the 14.44) 13.28) 0.74 (1.05) 12.5◄) 
Trust or any of its SPVs/ HoldCos, or (1v), agreement pursuant to which the SPY/ HoldCo 

3.50 19.97) 10,59) {2.01) 119.MI 

operates or owns the real estate asset, or generates revenue or cashflows from such 

asset (such as, concession agreement, transmm,on services agreement, power purchase 
agreement, lease agreement, and any other agreement of a hke nature, by whatever 
name called); or (v) statutory, Jud1c1al, regulatory, or governmental stipulations; or 

M any capital expenditure on ex1stmg assets owned / teased by the SPV or Holdco, to {7.911 10.331 14.04) {1.961 {0.66) {14.90) 
the extent not funded by debt / equity or from reserves created m the earlier years 

NDCF for HoldCo/SPV's 1,421.25 828,96 390. 56 298.33 320.02 286.84 149.35 123.49 120.83 58.13 242.10 1,814.23 886.45 765.30 43.35 7,749, 19 

Add� D1stnbut1on from surplus cash reserves 11.94 1◄1.12 12.90 17.28 1.94 11.14 1.27 11.07 106.98 130.70 3◄.68 D.16 11.99 493.17 

NDC.F for HoldCo/SPV's (includina distribution from surplus ca.sh reserves) 1,433.19 970,08 403.46 315.61 321.96 286.84 160.◄9 124.76 131.90 58.13 34�1 , 944. 9 3 921.13 765.◄6 55.3◄ 8,242.36 



Nexus Se-led Trust 
RN: IN/REIT/22·23/000. 

Statement of Net Distributable Cashflows (NOCF) 

For the half year ended September 30, 2024 

SPV wise NDCF 
(All amounts art! In Rs. million, ulHt!ss otht!rwist! statrd) 

Particulars 
NMRPL NMRPL CSJIPL VPPL CPPL SRPL NSRPL NWPL 

(Mlnaalore) 
NURPL N/M\CPL OIPL SIPL NHRPL EOPL MSPL ToUII 

(Mysore) 

Cash flow from operating act1V1Ues as per Cash Flow Statement of HoldCo/ SPV 1,528.54 -402.63 383.61 380.18 255.79 193.93 101.56 112.72 104.52 57.99 141.57 1,988.53 795.42 715.95 86 97 7,249.91 
( •) Cash Flows recewed from SPV's which represent d1stnbullons of NDCF computed as 
per relevant framework 

(+) Treasury income I income from investing act1V1t1es {mterest mcome received from 2.28 10.03 11.99 6.57 2.49 2.56 2.51 6.55 1.91 0.98 9. 74 34.66 14.15 4.22 2.92 113.56 
FD, tax refund, any other income in the nature of interest, profit on sate of Mutual 
funds, investments, assets etc., d1v1dend income etc., excluding any Ind AS 
adJustments.) 

(+) Proceeds from sate of real estate investments, real estate assets or shares of SPVs or 
Investment Entity ad1usted for the following 

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

(+I Proceeds from sale of real estate investments, real estate assets or sale of shares of 
SPVs or Investment Entity not d1stnbuted pursuant to an eart,er plan to re•tnvest as per 
Regulation 18(1611dl of REIT Regutatrons or any other relevant provisions of the REIT 
Regulations, 1f such proceeds are not mtended to be invested subsequently 

H Financ.e cost on 6orrowmgs, excludmg amortisation of any transaction costs as per 1341.04) 1371.42) (57.09) (769,55) 
Profit and Loss Account and any shareholder debt / loan from Trust 

H Debt repayment jto include principal repayments as per scheduled EMl's except if 
refinanced through new debt including overdraft facilities and to exclude any debt 
repayments / debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt / loan from Trust I 

(·) any reserve required to be created under the terms of, or pursuant to the obligations 
ansmg m accordance with, any: (i). loan agreement entered with banks / financial 
mstJtutJon from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (ii). 
terms and condIt1ons, covenants or any other stipulations applicable to debt securities 
issued by the Trust or any of its SPVs/ HoldCos, or (IJJ), terms and conditions, covenants 
or any other stipulations applicable to external commercial borrowings availed by the 

11.35) 10.74) 10.351 (79.50) (0.99) (82.93) Trust or any of its SPVs/ HoldCos, or j1v). agreement pursuant to which the SPV/ HoldCo 
operates or owns the real estate asset, or generates revenue or cashflows from such 
asset tsuch as, concession agreement, transmImon services agreement, power purchase 
agreement, lease agreement, and any other agreement of a like nature, by whatever 
name called); or (v). statutory, Jud1c1al, regulatory, or governmental st1pulat1ons; or 

(·) any capital expenditure on existmg assets owned / leased by the SPV or Holdco, to 
the extent not funded by debt / equity or from reserves created m the earlier years 

NDCF for HoldCo/SPV's 1,188 43 412.66 394.86 386. 75 258.28 196.49 104.07 119.27 106,43 58.97 150.96 1,572.27 809.57 662.09 89.89 6,510.99 

Add: D1stnbut1on from surplus cash reserves 41.82 34 96 20.54 2.16 1.24 37.58 )7.00 2.96 23.45 0.08 77.89 246.96 54.68 16.25 2.34 599.91 

NOCF for HoldCo/SPV's !includin1 distribution from su!Elus cash reservesl 1,230.25 447.62 415.40 388.91 259.52 234.07 141.07 122.23 129.88 59.05 228.85 1,819.23 864.25 678,34 92.23 7,110.90 



Nexus Select Trust 
RN: IN/REIT/22-23/000◄ 

Stlitement of Net Distributable Cashflows (NDCF) 

For the year e-nded March 31, 2025 

SPY wise NDCF (All amounts are In Rs. million, unless otMrwise stated) 

Particulan CSJIPL VPPL CPPL SRPL NSRPL NWPL 
NMRPL 

NURPL 
(Manaalore) 

NMRPL 
N.YMCPL 

(Mysore) 
DIPL SIPL NHRPL EDPL MSPL Total 

Cash flow from operating activities as per Cash Flow Statement of HoldCo/ SPY 3,115.56 878.92 822.09 708.11 5◄9. 79 485.83 2◄2.19 235.12 233.08 96.12 388.42 4,332.38 1,830.94 1,470.31 142.58 15,531.44 
( +) Cash flows received from SPV's which represent distributions of NDCF computed as 
per relevant framework 

(+) Treasury income / income from investing acuvIt1es (interest income received from 5.28 130.91 26.44 17.60 12.45 24.08 5.08 14.35 6.71 1.58 21.39 35.8◄ 32.07 5.23 s.as 344.86 
FD, talt refund, any other income in the nature of interest, profit on sale of Mutual 
funds, investments, assets etc., dMdend income etc., e.xcluchng any Ind AS 
adJtJstments.) 

(+) Proceeds from sate of real estate investments, real estate assets or shares of SPVs or 
Investment Entity adjusted for the following 

• Applicable capital gains and other taxes 
• Related debts settled or due to be settled from sale proceeds 
• Directly attributable transacllon costs 
• Proceeds reinvested or planned to be reinvested as per Regulation 18(16)(d) of REIT 
Regulations or any other retevant Pf'OVl5'ons of the REIT Regulations 

( •) Proceeds from sale of real estate investments, real estate assets or sale of shares of 
SPVs or Investment Entity not d1stnbuted pursuant to an earlier plan to re•mvest as per 
Regulation 18{16Hd) of REIT Regulations or any other relevant provisions of the REIT 
Regulations, 1f such proceeds are not intended to be invested subsequently 

H Finance cost on Borrowings, excluding amortisation of any transaction costs as per (587.◄51 10.101 (0.021 10.46) (0.221 (0.061 (0.091 (699.151 (1.61) (107.621 (1,396.78) 
Profit and Loss Account and any shareholder debt / loan from Trust 

H Debt repayment no include principal repayments as per scheduled EMl's except if 
refinanced through new debt including overdraft facilities and to exclude any debt 
repayments I debt refinanced through new debt, in any form or equity raise as well as 
repayment of any shareholder debt I loan from Trust > 

(•I any reserve required to be created under the- terms of, or pursuant to the obhgauons 
arising in accordance with, any: (1) loan agreement entered with banks / financial 
institution from whom the Trust or any of its SPVs/ HoldCos have availed debt, or (11). 
terms and conditions, covenants or any other stipulations applicable to debt secunues 
issued by the Trust or any of its SPVs/ HoldCos, or tiiO. terms and cond1t1ons, covenants 
or any other stipulations applicable to external commercial borrowings availed by the 
Trust or any of its SPVs/ HotdCos, or (iv). agreement pursuant to whKh the SPY/ Ho<dCo (1.351 (8.7◄1 (2.041 11.20, (0.351 (82.191 11.so1 (0.431 ('17.IOJ 
ope-rates or owns the real estate asset, or 9enerate1 revenue or cashflows from such 
asset (such as, concession agreement, transmission services agreement, power purchase 
agreement, lease agreement, and any other agreement of a like nature, by whatever 
name called); or (v). statutory, judicial, regulatory, or governmental stipulations; or 

t·) any capital expenditure on exIstmg assets owned / leased by the SPV or Holdco, to 
the e.xtent not funded by debt / equity or from reserves created m the earlier years 

NDCF for HoldCo/SPV's 2,532.04 1,009.83 839.69 725.69 559. 7◄ 508.◄9 2◄7.27 2◄9.◄1 239.70 97.70 ◄09.◄6 3,586.88 1,859.90 1,367.◄9 1◄8.◄3 1◄,381. 72 

Add: D1stribut1on from surplus cash reserves 41 82 79.94 20.5◄ 2.16 1.24 37.58 39.42 35.43 23.45 2.20 78.45 287.82 54.68 25.10 19.01 7◄8.84 

NOCF for HoldCo/Sj>'t_'s �includtns distribution from surelus cAsh re1erves� 2,573.86 1,089,77 860,23 727.85 560.98 5◄6.07 286.69 28◄.8◄ 263.15 99.90 ◄87.91 3,87◄.70 1,91◄.58 1,392.59 167,44 15,130.56 



Operating segments of Nexus Select Trust are 
111 Urban consumption centre !Mall), 
In) Office 
fm) Hospitality and 

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

Consolidated Segment Information for the quarter and half year ended September 30, 2025 

fivl Others· comprising of (al income from generation of renewable energy and fbl other operating revenue. 

Further, the information relating to segment assets and segment habilit1es are not regularly provided to Chief Operating Oec1S1on Maker for review and hence the same is not disclosed. 

(All amounts ar� in Rs. million, unl�ss oth�rwis� stat�d) 

A. Revenue from o rations 

Particulars 

Revenue from operations 
Mall 
Office 
Hospitality 
Others 
Inter-segment Revenue 
Mall 
Hospitality 
Others 

Total Se1ment Revenue 

B. Se ment Results 

Particulars 

Mall 
Office 
Hospitality 
Others 
Segment Result (Net Operating Income excluding Ind AS adjustment) 
Unallocated / Non-Operating income 
Unallocated / Non-Operating expenses 
Earnings before finance costs, depreciation, amortisation and tax 
Finance costs 
Oeprec,allon and amortnat1on expenses 
Profit before share of net profit of investment accounted for using 
equity method and tax 
Share of net profit of investment accounted for using equity method 
Profit / (Loss) before tax 
Tax expense I (cred1tl 
Profit / (Loss) for the period 

C. Se ment Results • Ma.II 

Particulars 

Revenue from operations 
Less: Power and fuel fnet off recovenesl 
Less: Manpower charges 
Less: Other direct operating expenses 
Segment Result (Net OperatinJ Income excludinl Ind AS adjustment) 

0. Se ment Results • Office 

Particulars 

Revenue from operations 
Less: Power and fuel (net off recovenesJ 
Less: Manpower charges 
Less: Other direct operating expenses 
Sesment Result (Net Operating Income excludinl Ind AS adjustmentl 

E. Se ment Results - Hos itali 

Particulars 

Revenue from operations 
Less: Power and fuel I net off recoveries! 
Less: Manpower charges 
Less: Other direct operating expenses 
Se1ment Result (Net Operatinl Income excludinR Ind AS adjustment) 

F. Se ment Results - Others 

Particulars 

Revenue from operations 
Add: Power and fuel recoveries 
Less: Other direct operatmg expenses 
Segment Result (Net Operating Income excluding Ind AS adjustment) 

3 months ended 
30/09/2025 
(Unaudited) 

(Refer note 12) 

5,570.14 
328.26 
411.15 

39.36 

17.301 
10.851 

131.881 
6,308.88 

3 months ended 
30/09/2025 
(Unaudited) 

(Refer note 12) 

4,249.13 
247.35 
156.99 

21.67 
4,675.14 

260.31 
1459.96) 

4,475.49 
11,157.061 
11,616.621 
1,701.81 

20.12 
1,721.93 

398. 72 
1,323.21 

3 months ended 
30/09/2025 
(Unaudited) 

(Refer note 12) 

5,562.84 
1211.98) 
1330.271 
1771.461 

4,249.13 

3 months ended 
30/09/2025 
(Unaudited) 

(Refer note 12} 

328.26 
117.021 
128.231 
135.661 

247.35 

3 months ended 
30/09/2025 
(Unaudited) 

(Refer note 12) 

410.30 
127.211 
118.021 

1208.081 
156.99 

3 months ended 
30/09/2025 
(Unaudited) 

(Refer note 12) 

7.48 
31.42 

117.231 
21.67 

Preceding 3 months 
Corresponding 3 months 

ended 30/06/2025 
ended 

(Unaudited) 
30/09/2024 
(Unaudited) 

(Refer note 12) 
(Refer note 12) 

5,467.02 4,942.10 
316.06 294.32 
360.69 309.56 

48.91 53.76 

118.561 19.771 
10.30) 10.19) 

137.99) 146.28) 
6,135.83 5,543.50 

Preceding 3 months 
Corresponding 3 months 

ended 30/06/2025 
ended 

(Unaudited) 
30/09/2024 

(Refer note 12) 
(Unaudited) 

(Refer note 12} 
4,176.90 3,712.50 

232.86 210.33 
159.27 136.92 

32.99 37.96 
4,602.02 4,097.71 

280.21 297.37 
1426.44) 1422.611 

4,455.79 3,972.47 
11,125.03) 1932.081 
11,547.57) 11,471.03) 
1,783.19 1,569.36 

19.40 21.71 
1,802.59 1,591.07 

606.77 488.71 
1,195.82 1,102.36 

Preceding 3 months 
Corresponding 3 months 

ended 30/06/2025 
ended 

(Unaudited) 
30/09/2024 

(Refer note 12) 
(Unaudited) 

(Refer note 12) 

5,448.46 4,932.33 
1205.901 1234.391 
1310.241 1274.071 
1755.421 1711.361 

4,176.90 3,712.50 

Preceding 3 months 
Corresponding 3 months 

ended 30/06/2025 
ended 

(Unaudited) 
30/09/2024 

(Refer note 12) 
(Unaudited) 

(Refer note 12) 
316.06 294.32 
118.901 118 311 
127.341 125.181 
136.961 140,511 

232.86 210.32 

Preceding 3 months 
Correspondina 3 months 

ended 30/06/2025 
ended 

(Unaudited) 
30/09/2024 

(Refer note 12) 
(Unaudited) 

(Refer note 12) 

360.39 309.37 
126.69) 123.051 
110.401 19.50) 

1164.03) 1139 901 
159.27 136.92 

Preceding 3 months 
Corresponding 3 months 

ended 30/06/2025 
ended 

(Unaudited) 
30/09/2024 

(Refer note 12) 
(Unaudited) 

(Refer note 12) 

10.92 7 48 
37.42 48.28 

115.351 117.801 
32.99 37 96 

6 months ended 
Correspondlna 6 months 

30/09/2025 
ended Previous year ended 

(Unaudited) 
30/09/2024 31/03/2025 
(Unaudited) (Audited) 

(Refer note 12) 
(Refer note 12) 

11,037.16 9,866.47 20,213.26 
644.32 597.56 1,215.11 
771.84 621.26 1,416.53 

88.27 114.89 231.12 

125.861 119.281 136.661 
11.151 10.381 J0.581 

169.87) 198.831 1209.851 
12,444.71 11,081.69 22,828.93 

6 months ended 
Corresponding 6 months 

30/09/2025 
ended Previous year ended 

(Unaudited) 
30/09/2024 31/03/2025 

(Refer note 12) 
(Unaudited} (Audited) 

(Refer note 12) 
8,426.03 7,431.24 15,340.62 

480.21 430.05 908.00 
316.26 278.55 692.76 

54.66 85.04 168.92 
9,277.16 8,224.88 17,110.30 

540.52 622.91 1,496.05 
1886.40) 1889.17) 11,918.76) 

8,931.28 7,958.62 16,687.59 
12,282.091 (1,846.121 13,943.391 
13,164.19) 12,921.19) 15,861.16) 
3,485.00 3,191.31 6,883.04 

39.52 46.61 95.50 
3,524.52 3,237.92 6,978.54 
1,005.49 739.79 2,150.39 
2,519.03 2,498.13 4,828.15 

6 months ended 
Corresponding 6 months 

30/09/2025 
ended Previous year ended 

(Unaudited) 
30/09/2024 31/03/2025 

(Refer note 12) 
(Unaudited) (Audited) 

(Refer note 12) 

11,011.30 9,847.19 20,176.60 
1417.881 1459.641 1749.261 
1640.511 1545.331 II, 129.831 

I 1,526.88) 11,410.98) 12,956.891 
8,426.03 7,431.24 15,340.62 

6 months ended 
Corresponding 6 months 

30/09/2025 
ended Previous year ended 

(Unaudited) 
30/09/2024 31/03/2025 

(Refer note 12) 
(Unaudited) (Audited) 

(Refer note 1 2) 
644.32 597.56 1,215.11 
135.921 139.05) 170.70) 
155,571 149,391 )99.141 
172.62) 179.07) I 137.281 

480,21 430.05 908 00 

6 months ended 
Corresponding 6 months 

30/09/2025 
ended Previous year ended 

(Unaudited) 
30/09/2024 31/03/2025 

(Refer note 12) 
IUnaudited) (Audited) 

(Refer note 12) 

770.69 620.88 1,415.95 
153.901 l45.41I 183.301 
128.421 )18.20) 140.291 

1372.111 1278.721 1599,60) 
316.26 278.55 692. 76

6 months ended 
Corresponding 6 months 

30/09/2025 
ended Previous year ended 

(Unaudited) 
30/09/2024 31/03/2025 

(Refer note 12) 
(Unaudited) (Audited) 

(Refer note 12) 

18.40 16.06 21.27 
68.84 102,44 216.90 

132.581 133.461 169.251 
54.66 85.04 168.92 

i 

--
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Notes to the Consolidated Financial Results 

Other Income 

3 months ended Preceding 3 months 
Corresponding 3 

30/09/2025 ended 30/06/2025 
months ended 

Particulars 
(Unaudited) 

30/09/2024 
(Unaudited) 

(Unaudited) 
(Refer note 12) (Refer note 12) 

(Refer note 12! 
Gain on sale of financial assets classified at FVTPL 91.57 104.38 80.04 

Net gain on fair value changes 54.33 85.52 95.25 

Interest income on assets carried at amortised cost 
bank deposits 7.16 8.57 6.93 

- security deposits 3.76 9.08 1.71 

- inter corporate deposits to related parties 16.90 17.62 21.36 

Other Interest income on 
• tax refund 15.55 12.96 

- others 2.08 0.22 

Liabilities written back 0.35 10.30 

Reversal of provision for expected credit loss 0.10 

Sale of Scrap 0.25 2.56 2. ff 

Miscellaneous income 0.26 2.07 f.27 

Total 191.86 243.11 219.29 

2 Operating and maintenance expenses 

3 months ended Preceding 3 months 
Corresponding 3 

30/09/2025 ended 30/06/2025 
months ended 

Particulars 30/09/2024 
(Unaudited) (Unaudited) 

(Refer note 12) (Refer note 12) 
(Unaudited) 

(Refer note 12! 
Power and fuel (net off recoveries) 224.79 214.07 227.48 

Manpower charges 376.52 347.98 308.75 

Property management fees 270.14 260.72 234.83 

Hotel management fees 19.34 19.52 14.87 

Repairs and maintenance 

plant & machinery 62.31 64.28 61.89 

• building 49.04 30.49 39.70 

- others 114.88 f 03.48 129.49 

Total 1 117.02 1 040.54 1 017.01 

Other ex enses 

3 months ended Preceding 3 months 
Corresponding 3 

30/09/2025 ended 30/06/2025 
months ended 

Particulars 30/09/2024 
(Unaudited) (Unaudited) 

(Refer note 12) (Refer note 12) 
(Unaudited) 

!Refer note 12! 

Legal and professional fees 68.55 79.25 82.07 

Payment to auditors 12.22 11.19 10.84 

Property tax f 17.86 111.ff 99.51 

Rates and taxes 17.92 18.21 14.15 

Insurance 13.23 12.76 26.20 

Marketing and promotional 218.56 227.33 192.39 

Brokerage and commission 3.78 3.19 2.62 

Valuation Fees 0.42 1.45 0.25 

Trustee fees 1.12 1. 13 0.50 

Office expenses 34.39 28.53 25.42 

Corporate social responsibility 12.23 5. 12 7.45 

Travelling and conveyance 6.96 7.59 4.43 

Rent expenses • short tenn lease 3. 14 3.16 2.80 

Allowance for expected credit loss 0.24 5.76

Bad debts / Advances written off 17.25 6.88 6.20 

Loss on sale / discard of PPE and investment property 1.07 0.43 0.07 

Provision for GST recoverable 10.17 7.53 4.24 

Compensation paid to tenants 0.99 

Operating expenses (Landowners share) 23.38 28.29 19.59 

Foreign exchange fluctuation loss/(gain) 0.24 0.03 0.10 

Miscellaneous ex�nses 3.36 6.05 4.20 

Total 566.09 565.98 503.03 

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

6 months ended 
30/09/2025 
(Unaudited) 

(Refer note 12) 

195.95 
139.85 

15.73 
12.84 
34.52 

28.51 
2.08 
0.35 

2.81 
2.33 

434.97 

6 months ended 
30/09/2025 
(Unaudited) 

(Refer note 12) 

438.86 
724.50 
530.86 
38.86 

126.59 
79.53 

218.36 
2 157.56 

6 months ended 
30/09/2025 
(Unaudited) 

(Refer note 12) 

147.80 
23.41 

228.97 
36. 13 
25.99 

445.89 
6.97 
1.87 
2.25 

62.92 
17.35 
14.55 
6.30 
6.00 

24. 13 
1.50

17.70 
0.99 

51.67 
0.27 
9.41 

1 132.07 

Corresponding 6 
months ended 
30/09/2024 
(Unaudited) 

!Refer note 12! 
143.13 
232.07 

12.98 
10.89 
43.47 

5.52 
0.41 

10.63 
3.83 
3. 10 
3.97 

470.00 

Corresponding 6 
months ended 
30/09/2024 
(Unaudited) 

(Refer note 12! 
441.66 
612.92 
477. ff 
30. 18 

f 19.34 
74.62 

230.21 
1 986.04 

Corresponding 6 
months ended 
30/09/2024 
(Unaudited) 

!Refer note 12! 
f 50.33 
21.66 

199.39 
30.93 
50.48 

396.69 
4.36 
0.75 
1.00 

Sf .26 
12.84 
10.23 
5.61 

67.35 
2.46 
9.29 

43.57 
0.21 
8.48 

1 066.89 

Previous year ended 
31/03/2025 

(Audited) 

473.67 
442.40 

28.16 
19.00 
84.27 

75.86 
0.81 

26.34 
3.95 
6.25 
4.45 

1 165.16 

Previous year ended 
31/03/2025 

(Audited) 

686.36 
f ,269.25 

974. 11 
75.19 

242. 18 
157.75 
465.79 

3 870.63 

Previous year ended 
31/03/2025 

(Audited) 

304. f2 
37.96 

412.58 
76.15 

77.94 
892.83 
10.16 
8.03 
2.00 

f 18.27 
89.94 
22.75 
11.24 

74.53 
25.28 
26.24 
9.63 

79.31 
0.54 

f 5.56 
2 295.06 



Nexus Select Trust 
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Notes to the Consolidated Financial Results 

4 Statement of Net Borrowing Ratio 

Particulars 

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

Notes to the Statement of Net Borrowing Ratio 

i. Break-up of borrowings 

Pertaining to Type 

Nexus Select Trust 
Nexus Select Trust 
Nexus Select Trust 

Term loan from financial institutions (Secured) 
Non-convertible debentures (NCD) (Secured) 
Commercial Paper (Unsecured) 

CSJ Infrastructure Private limited 
Select Infrastructure Private limited 
Euthoria Developers Private limited 

Term Loan from banks 
Term Loan from banks 
Term Loan from banks 

Total 

ii. Break-up of cash and cash equivalents 

Name of the Entity 

Select Infrastructure Private Limited (SIPL) 
CSJ Infrastructure Private limited (CSJIPL) 
Euthoria Developers Private Limited (EDPL) 
Nexus Hyderabad Retail Private limited (NHRPL) 
Vijaya Productions Private limited (VPPL) 
Chitrali Properties Private limited (CPPL) 
Safari Retreats Private limited (SRPL) 
Nexus Shantiniketan Retail Private limited (NSRPL) 
Nexusmalls Whitefield Private limited (NWPL) 
Nexus Mangalore Retail Private limited (NMRPL) 
Nexus Udaipur Retail Private limited (NURPL) 
Nexus Mysore Retail Private limited (NMYRPL) 
Naman Mall Management Company Private limited (NMMCPL) 
Daksha Infrastructure Private limited (DIPL) 
Mamadapur Solar Private limited (MSPL) 
Nexus Select Trust (Trust) 

iii. Value of REIT assets 

Name of the SPVs 

Select Infrastructure Private limited (SIPL) 
CSJ Infrastructure Private limited (CSJIPL) 
Select Infrastructure Private limited (SIPL) 

Total 

Euthoria Developers Private limited (EDPL) (Refer note (iv)) 
Nexus Hyderabad Retail Private limited (NHRPL) 
Nexus Hyderabad Retail Private limited (NHRPL) 
Vijaya Productions Private limited (VPPL) 
Vijaya Productions Private limited (VPPL) 
Chitrali Properties Private limited (CPPL) 
Safari Retreats Private Limited (SRPL) 
Euthoria Developers Private limited (EDPL) (Refer note (iv)) 
Nexus Shantiniketan Retail Private limited (NSRPL) 
Nexusmalls Whitefield Private limited (NWPL) 
Nexus Udaipur Retail Private limited (NURPL) 
Nexus Mangalore Retail Private limited (NMRPL) 
Nexus Mysore Retail Private limited (NMYRPL) 
Naman Mall Management Company Private limited (NMMCPL) 
Daksha Infrastructure Private limited (DIPL) 
Mamadapur Solar Private limited (MSPL) 
Select Infrastructure Private limited (SIPL) 
Indore Treasure Island Private limited (ITIPL) 

Total 

Lender 

Bajaj Finance Limited 
NA 
NA 
State Bank of India 
State Bank of India 
State Bank of India 

Property Name 

Nexus Select Citywalk 
Nexus Elante Complex 
Nexus Seawoods 
Nexus Ahmedabad One 
Nexus Hyderabad 
Nexus Koramangala 
Nexus Vijaya Complex 
Nexus Vega City 
Nexus Westend Complex 
Nexus Esplanade 
Nexus Amritsar 
Nexus Shantiniketan 
Nexus Whitefield Complex 
Nexus Celebration 
Fiza by Nexus 
Nexus Centre city 
Nexus Indore Central 
Nexus Westend Complex 
Kamataka Solar 
Nexus MBD Neopolis 
Treasure Island 

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

As at 
September 30, 2025 

(Unaudited) 

5B,344.35 

164.77 
58,179.58 

292,685.51 
0.20 

As at 
September 30, 2025 

(Unaudited) 
11,408.61 
25,454.75 
3,477.80 
7,085.88 
9,419.37 
1,497.94 

58,344.35 

As at 
September 30, 2025 

(Unaudited) 
32.15 
21.29 
28.79 
11.21 
8.04 
5.95 
2.33 
1.74 
4.80 
4.08 

32.84 
2.10 
2.08 
4.26 
0.07 
3.04 

164.77 

As at 
September 30, 2025 

(Unaudited) 

48,607.19 
55,832.08 
26,830.86 
19,842.78 
19,228.07 
10,984.17 
17,201.71 
10,438.48 
13,498.89 
11,060.90 
8,435.71 
8,633.12 
8,065.47 
5,142.19 
4,493.90 
3,937.97 
2,100.36 
8,880.72 

798.26 
5,880.68 
2,792.00 

292,685.51 

As at 
March 31, 2025 

(Audited) 

53,285.52 

193.04 
53,092.48 

275,482.40 
0.19 

As at 
March 31, 2025 

(Audited) 
11,798.82 
19,943.43 
3,469.02 
7,202.56 
9,373.44 
1,498.25 

53,285.52 

As at 
March 31, 2025 

(Audited) 
15.27 
20.90 
5.26 

12.76 
10.01 
4.04 

10.73 
23.17 
5.74 
1.30 
2.23 
1.32 
0.84 
0.85 
1.44 

77.18 
193.04 

As at 
March 31, 2025 

(Audited) 

47,264.24 
53,071.45 
25,530.71 
19,614.18 
18,575.00 
10,317.62 
16,645.90 
9,866.99 

13,278.97 
10,666.78 
8,032.03 
8,137.39 
7,495.56 
4,938.06 
4,131.87 
3,559.38 
2,075.20 
8,567.21 

901.55 

2,812.31 
275,482.40 

As at 
September 30, 2024 

(Unaudited) 

43,632.75 

143.03 
43,489.72 

258,514.70 
0.17 

As at 
September 30, 2024 

(Unaudited) 
11,389.03 
9,942.75 
3,424.24 
7,759.96 
9,389.12 
1,727.65 

43,632.75 

As at 
September 30, 2024 

(Unaudited) 
25.92 
42.23 
12.83 
2.99 

22.64 
0.09 

14.73 
4.83 
6.38 
2.96 
2.62 
0.40 
1.22 
0.76 
1.14 
1.29 

143.03 

As at 
September 30, 2024 

(Unaudited) 

46,012.46 
51,887.65 
25,112.99 
19,811.34 
18,465.07 
9,643.91 

15,791.36 

13,146.68 
10,356.87 
7,735.28 
7,410.17 
7,039.63 
4,848.43 
3,554.23 
3,388.73 
2,070.99 
8,211.29 
1,219.20 

2,808.42 
258,514.70 

iv. As a part of formation transaction of the Trust, the Sponsor group has transferred 99.45% equity to the Trust. For the remaining 0.55%, the Sponsor group entity has agreed to sell its stake to
the Trust in accordance with the applicable law. As per the arrangement between the Trust and Sponsor group entity, the Trust have present access of ownership on the entire 100% equity of 
EDPL. Accordingly, the value of REIT assets of EDPL has been disclosed at 100% and consideration payable against the call option has been recognized as liability. 

v. The Value of REIT assets have been determined by independent external property valuer, having appropriately recognized professional qualifications and recent experience in the location 
and ategory of the property being valued. 

• Non-current borrowings • current borrowings as per the latest financial results 
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5 Earnings Per Unit (EPU) 

6 

Basic EPU is calculated by dividing the profits for the period / year attributable to unitholders of the Trust by the weighted average number of units outstanding during the period / year. Diluted EPU is 
calculated by dividing the profits attr1butable to unit holders of the Trust by the weighted average number of units outstanding during the period plus the weighted average number of units that would be 
issued on conversion of all the dilutive potential units into unit capital. 

3 months ended Preceding 3 months 

Particulars 30/09/2025 ended 30/06/2025 
(Unaudited) (Unaudited) 

(Refer note 12) (Refer note 12) 

Profit / (Loss) for the period / year !Rs. m millions) 1,323.21 1,195.82 
Weighted average number of units iBasic / Diluted I 1,515,000,000 1,515,000,000 
Earnings per unit 
- Basic (Rs. / unit! 0.87 0.79 
• Diluted (Rs. / unit) 0.87 0.79 

Ratios 

As at/ For the 3 As at/ For the 
months ended Preceding 3 months 

S.No Ratios 30/09/2025 ended 30/06/2025 
(Unaudited) (Unaudited) 

(Refer note 12) (Refer note 12) 

lal debt-equity ratio 0.42 0.42 
(b) debt serv1ce coverage ratio 4.07 4.09 
lcl interest service coverage rat10 4.07 4.09 
(d) outstanding redeemable preference shares NA NA 
(e) capital redemption reserve/debenture redemption reserve NA NA 
(f) net worth (Rs. in millions) 137,497.21 139,553.86 
(g) net profit after tax (Rs. in millions) 1,323.21 1,195.82 
(hi earnings per unit (Basic/Diluted) 0.87 0.79 
(i) current ratio 0.65 0.68 
(j) long term debt to working capital (6.77) 17.32) 
(kl bad debts to account receivable ratio 0.03 0.02 
(I) current liability ratio 0.29 0.29 

(ml total debts to total assets 0.28 0.28 
(n) debtors' turnover (in days) 8.00 8.45 
(0) operating margin percent 74. 1()'-, 75.00'\ 
(p) net profit margin percent 20.35', 18.75\ 
(qi asset cover ratio 5.31 NA 

(rl inventory turnover (in days) 48.42 62.44 
(5) net operating income (Rs. in m1llions) 4,675.14 4,602.02 
(ti distribution per unit 2.20 2.23 

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

(al Debt Equity Ratio• Total borrowings 1/ Umtholders· Equity' 

Corresponding 3 
6 months ended 

Corresponding 6 
months ended months ended 
30/09/2024 

30/09/2025 
30/09/2024 

(Unaudited) 
(Unaudited) 

(Unaudited) 
(Refer note 12) 

(Refer note 12) 
(Refer note 12) 

1,102.36 2,519.03 2,498.13 
1,515,000,000 1,515,000,000 1,515,000,000 

0.73 1.66 1.65 
0.73 1.66 1.65 

Corresponding 3 
6 months ended 

Corresponding 6 
months ended months ended 
30/09/2024 

30/09/2025 
30/09/2024 

(Unaudited) 
(Unaudited) 

(Unaudited) 
(Refer note 12) 

(Refer note 12) 
(Refer note 12) 

0.30 0.42 0.30 
4.50 4.08 4.55 
4.51 4.08 4.56 

NA NA NA 
NA NA NA 

145,426.06 137,497.21 145,426.06 
1,102.36 2,519.03 2,498.13 

0.73 1.66 1.65 
1.08 0.65 1.08 

40.82 (6.77) 40.82 
0.01 0.05 0.10 
0.22 0.29 0.22 
0.22 0.28 0.22 

10.85 8.09 10.71 
73.92 74.55', 74.22', 
19.13 19.56'; 21.63\ 

6.28 5.31 6.28 
50.44 53.29 55.18 

4,097.71 9,277.16 8,224.88 
2.01 4.43 4.15 

(bl Debt Service Coverage Ratio Earnings before Finance costs, Depreciation, Amortisation and Tax / [Finance cost (net of capitalisation and excluding interest on lease deposit and 
interest on lease liability) • Scheduled principal repayments made dunng the year to the extent not refinanced excluding repayment made of overdraft facility] 

(c) Interest Service Coverage Ratio= Earnings before Finance costs, Depreciation, Amortisation and Tax / finance cost fnet of cap1tahsation and excluding interest on lease deposit and 
interest on lease liability) 

(d) Net worth = Unitholders Equity' 
(e) Current ratio= Current assets/ Current liabilities 

lfl Long term debt to working capital ratio • Long term debt'/ working capital' 
(gl Current liability ratio = Current liabilities/ Total liabilities 

lhl Total debt to total assets• Total debt1/ Total assets 
(i) Debtors Turnover = (Revenue from operations· no. of days) / Average trade receivable 
lj I Bad debts to account receivable ratio = Bad debts (including provision for doubtful debts) / Average trade receivable 

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

(I) Net profit margin= Profit after exceptional items and tax/ Total revenue 

(m) Asset cover ratio= Fair value of Gross Assets / Total borrowings (excluding processing fees) 
(nl Inventory turnover ratio• (Cost of food, beverages and other consumables' no. of days) / Average inventory of food, beverage and other operating supplies 

Notes 
1 Total borrowings = Non-current borrowmgs + current borrowings + Accrued interest 

2 Unitholders equity = Unit Capital • Other equity • Corpus • Distribution • Repayment of capital 
Long term debt = Non-current borrowings jexcluding current maturities of non-current debt) + Interest accrued on debts (Non-current) 

4 Working capital = Current asset • Current liabilities 

5 Total Debt = Non current borrowings (including current maturities of long term borrowings). ... current borrowings and interest accrued on these debts 

Previous year 
ended 

31/03/2025 
(Audited) 

4,828.15 
1,515,000,000 

3.19 
3.19 

Previous year 
ended 

31/03/2025 
(Audited) 

0.38 
4.44 
4.45 

NA 
NA 

141,386.63 
4,828.15 

3.19 
1.08 

51.64 
0.12 
0.20 
0.26 
9.79 

74.95, 
20.12'1\ 

5.48 
54.85 

17,110.30 
8.35 
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/All amounts are in Rs. million, unless otherwise stated) 

7 On May 07, 2025, Select Infrastructure Pnvate Limited ("SPV'") has completed the acquisition of MBD Neopolis mall along with the Radisson Blu Hotel, Ludhiana through 

business transfer agreement with AKM Enterprises Private Limited in exchange for a consideration amounting to Rs. 4,734.78 million (the "Purchase consideration"). 

The management has applied the optional concentration test, under Ind AS 103, and concluded that the acquired set of activities and assets is not a business because 

substantially all of the fair value of the gross assets acquired is concentrated in investment property and related assets, with similar risk characteristics. Accordingly, 

the acquisition has been accounted for as an asset acquisition. 

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

Objects of the issue as 

Particulars per the information 

memorandum 

NCD raised during the year ended March 31, 2025 Refer note (i) below 

Actual utilisation during the year ended March 31, 2025 

Unutilised amount as at March 31, 2025 

NCD raised during the quarter ended June 30, 2025 Refer note (i) below 

Actual utilisation during the quarter ended June 30, 2025 

Unutilised amount as at June 30, 2025 

NCD raised during the quarter ended September 30, 2025 Refer note (i) below 

Actual utilisation during the quarter ended September 30, 2025 

Unutilised amount as at September 30, 2025 

Series 11 - NCO 

10,000.00 

9,505.00 

495.00 

(135.00) 

360.00 

360.00 

Series Ill - NCD 

5,500.00 

(5,035.17) 

464.83 

(168.06) 

296.77 

(i) Providing loans to the SPVs for repaying their debts, acquisition of any assets and/or investment, refurbishment expenses, working capital requirements and for 

general corporate purpose. 

There are no deviations in the use of proceeds from the objects stated in the information memorandum or between projected utilization of funds made in the 

information memorandum and the actual utilization of funds. 

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

Particulars 

CP raised during the quarter ended June 30, 2025 

Actual utilisation during the quarter ended June 30, 2025 

Unutilised amount as at June 30, 2025 

Particulars 

CP raised during the quarter ended September 30, 2025 

Actual utilisation during the quarter ended September 30, 2025 

Unutilised amount as at September 30, 2025 

Objects of the issue as 

per letter of offer 

Refer note (i) below 

Objects of the issue as 

er letter of offer 

Refer note (i) below 

Series II (8) - Tranche C 

and Series II (A) -

Tranche C 

1,967.29 

(1,967.29) 

Series I (8) 

983.64 

(983.64) 

Series Ill - Tranche A 

1,971.06 

(1,971.06) 

Series II (8) - Tranche 

8 

491.82 

(491.82) 

Series Ill - Tranche 8 

1,478.29 

(1,478.29) 

(i) Extending loans to SPV's for capital expenditure, repayment of debt obligation of the Trust and SPV's (including replenishing of OD"s) and payment of fees and 

expenses in relation to the issue. 

There are no deviations in the use of proceeds from the objects stated in the offer document or between projected utilization of funds made in the offer document 

and the actual utilization of funds. 
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10 The above consolidated financial results of Nexus Select Trust have been prepared in accordance with the requirements of SEBI (Real Estate 

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

Master Circular No. SEBI/HO/DDHS-PoD-2/P/CIR/2025/99 (as amended) dated July 11, 2025; Indian Accounting Standard (Ind AS) 34 "Interim 

Financial Reporting", as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended) and other 

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

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

flows of the Trust in each financial year as per the distribution policy of the Trust. Accordingly, a portion of the Unit Capital contains a 

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

equity and liability components in accordance with Ind AS 32-Financial Instruments: Presentation. However, in accordance with REIT 

Regulations, the unit capital have been classified as equity. Consistent with Unit Capital being classified as equity, the distributions to 

Unitholders is presented in Other Equity and not as finance cost. In line with the above, the distribution payable to unit holders is recognised 

12 The consolidated financial results include financial information of following SPVs 

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

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

Accordingly, the comparitives figure may not be comparable.

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

conform to the current period's classifications I disclosures. This does not have any impact on the profits / (loss) or basic and diluted 

earnings per unit of previous periods/year. 

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

meeting held on November 04, 2025. 

For and on behalf of the Board of Directors of 

Nexus Select Mall Management Private Limited 

(as Manager to Nexus Select Trust) 

Dalip Sehgal 

Director and Chief Executive Officer 

DIN: 00217255 

Place: Mumbai 

Date: November 04, 2025 
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Chartered Accountants 

12th Floor, T he Ruby 
29 Senapati Bapat Marg 
Dadar (West) 
Mumbai - 400 028, India 

Tel: +91 22 6819 8000 

Independent Auditor's Report on Security Cover, Compliance with all Covenants and book value 

of assets as at September 30, 2025 pursuant to Regulation 56(1Xd) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Circular 

dated May 19, 2022 for submission to Catalyst Trusteeship Limited (the 'Debenture Trustee') 

To 

The Board of Directors 

Nexus Select Mall Management Private Limited 

(Formerly known as Nexus India Retail Management Services Private Limited) 

(Acting in its capacity as manager of Nexus Select Trust) 

501, B Wing, Embassy 247, 

LBS Marg, Vikhroli West, 

Mumbai 400083. 

1. This Report is issued in accordance with the terms of the service scope letter dated July 21,

2025 and master engagement agreement dated July 20, 2023, as amended with Nexus Select

Mall Management Private Limited (hereinafter the "Manager").

2. We S R B C & CO LLP, Chartered Accountants, are the Statutory Auditors of the Nexus Select

Trust (the "Trust") and have been requested by the Trust to examine the accompanying

Annexure I and Annexure II showing Security Cover (hereinafter the "Statement") in relation to

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

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

and non-convertible Series I (Tranche B) debentures having face value of Rs. 1 lakh each

amounting to Rs. 3,000 million, 60,000 listed, secured, redeemable, non-convertible Series II

(Tranche A) debentures having face value of Rs. 1 lakh each amounting to Rs. 6,000 million and

40,000 listed, secured, redeemable and non-convertible Series II (Tranche B) debentures having

face value of Rs. 1 lakh each amounting to Rs. 4,000 million (hereinafter together referred to

as "NCDs") issued by the Trust as at September 30, 2025, which has been prepared by the

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

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

records and documents maintained by the Trust as at and for the half year ended September

30, 2025, pursuant to the requirements of the Regulation 56(1)(d) of the SEBI (Listing

Obligations and Disclosure Requirements) Regulations, 2015, as amended, and SEBI Circular

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

timelines (hereinafter the "SEBI Regulations and SEBI Circular"), and has been initialed by us

for identification purpose only.

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

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

Regulations and SEBI Circular in respect of its NCDs. The Trust has entered into an agreement

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

"Trust Deeds"), in respect of such Debentures.

S R BC & co LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 
Regd. Office: 22. Camac Street. Block ·a·. 3rd Floor. Kolkata-700 016 

         Annexure II
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Management's Responsibility 

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

preparation and maintenance of all accounting and other relevant supporting records and

documents. This responsibility includes the design, implementation and maintenance of internal

control relevant to the preparation and presentation of the Statement and applying an

appropriate basis of preparation; and making estimates that are reasonable in the

circumstances.

4. The Management is responsible for ensuring that the Trust complies with all the relevant

requirements of the SEBI Regulations and SEBI Circular including maintenance of hundred per

cent security cover or higher security cover as per the terms of Trust Deeds sufficient to

discharge the principal amount and the interest thereon at all times for the NCDs issued. The

management is also responsible for providing all relevant information to the Debenture Trustee

and for complying with all the covenants as prescribed in the Trust Deeds.

Auditor's Responsibility 

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

(a) Trust has maintained hundred percent Security cover or higher Security cover as per the

terms of the Trust deeds;

(b) Trust is in compliance with all the covenants including financial covenants as mentioned

in the Trust Deeds as on September 30, 2025; and

(c) Book values of assets as included in column F to the Statement agreement with the books

of account underlying the unaudited standalone and consolidated financial results of the

Trust as at September 30, 2025.

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

results of the Trust for the half year ended September 30, 2025 prepared by the Management

pursuant to the requirements of Securities and Exchange Board of India (Real Estate

Investment Trusts) Regulations, 2014 as amended including any guidelines and circulars issued

thereunder, (together referred as the "REIT Regulations") and issued an unmodified conclusion

dated November 4, 2025 . Our review of these unaudited standalone and consolidated financial

results was conducted in accordance with the Standard on Review Engagements (SRE) 2410,

"Review of Interim Financial Information Performed by the Independent Auditor of the Entity",

issued by the Institute of Chartered Accountants of India ("ICAI").

7. We conducted our examination of the Statement in accordance with the Guidance Note on

Reports or Certificates for Special Purposes issued by the ICAI. The Guidance Note requires

that we comply with the ethical requirements of the Code of Ethics issued by the ICAI.
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8. We have complied with the relevant applicable requirements of the Standard on Quality Control

(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial

Information, and Other Assurance and Related Services Engagements.

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

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

standalone and consolidated financial results of the Trust taken as a whole. We have not

performed an audit, the objective of which would be the expression of an opinion on the financial

results, specified elements, accounts or items thereof, for the purpose of this report.

Accordingly, we do not express such opinion.

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

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

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

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

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

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

a) Obtained and read the Trust Deed and noted that as per such trust deed the Trust is

required to maintain 100 percent security cover;

b) Obtained the Board approved unaudited standalone and consolidated financial results of

the Trust for the half year ended September 30, 2025;

c) Traced and agreed the principal amount and the interest thereon of the secured listed

NCDs outstanding as on September 30, 2025, to the Board approved unaudited

standalone and consolidated financial results of the Trust and the underlying books of

account maintained by the Trust as on September 30, 2025.

d) Obtained and read the list of security cover in respect of secured listed NCDs outstanding

as per the Statement. Traced the value of assets from the Statement to the unaudited

books of accounts and records of the Trust underlying the Board approved unaudited

standalone and consolidated financial results as on September 30, 2025.

e) Obtained the list of security created in the register of charges maintained by the Select

Infrastructure Private Limited (the "subsidiary company" or "SIPL"), whose assets have

been hypothecated against the NCDs and 'Form No. CHG-9' filed with Ministry of

Corporate Affairs ('MCA') by the SIPL in this regard. Traced the value of charge created

against Assets to the Security Cover in the Column F to the attached Statement.

f) Obtained the list and value of assets placed under lien or encumbrance for the purpose

of obtaining any other loan and determined that such assets are not included in the

calculation of Security Cover in respect of secured listed NCDs.

g) Examined and verified the arithmetical accuracy of the computation of Security Cover,

in the accompanying Statement.
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h) Obtained the Security Cover as determined by the management and evaluated whether
the listed entity is required to maintain hundred percent security cover or higher security
cover required to be maintained as per Trust Deeds;

i) We have obtained and read the terms related to the testing of financial covenants in the
Trust Deeds and noted that the Trust is required to test compliance with financial
covenants specified therein on an annual basis i.e. only on March 31st of each financial
year. Hence, no financial covenants are required to be complied with by the Trust under
the Trust Deeds as at September 30, 2025;

j) With respect to covenants other than financial covenant mentioned in paragraph 10 (i)

above, management has represented and confirmed that the Trust has complied with all
the other covenants including affirmative, informative and negative covenants, as
prescribed in the Trust Deed as at September 30, 2025. We have relied on the same and
not performed any independent procedure in this regard; and

k) Traced the book value of assets from the books of accounts of the Trust underlying the
Board approved unaudited standalone and consolidated financial results as at September
30, 2025.

Conclusion 

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

a) Trust has not maintained hundred percent security cover or higher security cover as
per the terms of the Trust Deeds;

b) Trust is not in compliance with all the covenants including financial covenants as
mentioned in the Trust Deeds as on September 30, 2025; and

c) Book values of assets as included in Column f of the Statement are not in agreement
with the books of account underlying the unaudited standalone and consolidated
financial results of the Trust as at September 30, 2025.
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Restriction on Use 

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

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

Debenture Trustee and is not to be used or referred to for any other person. Accordingly, we

do not accept or assume any liability or any duty of care for any other purpose or to any other

person to whom this report is shown or into whose hands it may come. We have no responsibility

to update this Report for events and circumstances occurring after the date of this report.

For S R 8 C & CO LLP 

Chartered Accountants 

ICAI Firm Registration Number: 324982E/E300003 

per Abhishe 
Partner 
Membership Number: 112773 

UDIN: 251127738MSBVD6176 

Mumbai 

November 4, 2025 
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S.Curtty ea.er RAtlo for the period ended September 30, 2025 

Amexure a: security eo- (eon...lldatedJ 

Column A Column B Column C [i] Column D[ii] Column E[iii] 

Exclusive Chaq�e Exclusive Charge Pari-Passu Charge 

Column F[iv] 

Pari-Passu Charge 

Particulars 

Property, Plant and 
Equipment 

Intangible Assets 

Capital Work-in-Progress 

Right of Use Assets 
Goodwill 
Intangible Assets under 
Development 
Investments 
Loans 
Inventories 
Trade Receivables 
Cash and Cash 
Equivalents 
Bank Balances other 
than Cash and Cash 
Equivalents 
Othon 

Total 

UAIIIUT1ES 

Debt securities to which 
this certificate pertains 

Other debt shanng pan· 
passu charge with above 
debt 
Other Debt 
Subord1nattd dobt 
Borrowings 

Bonl<-borrowlllf' 

Debt Socurlttos 
Other> • borrow!"!' 
Tra.oawbit, 

� Uabtllttos 
Provisions 
OtMrs (refer note 

bolow) 

Total 
C--an-Valw 

C--anMubtValw 

Description of anet 
for which this 

certificate relate 
(plz add line item, if 

reqi.rired) 

Land !O!fihor with 
b<J«dinl of Nexu, 
Select Cftywalk 

NCD series I 
(Tranche A and BJ 
and NCD Serles II 
(Tranche A and BJ 

NCDserles ID 

I 

Debt for which 
this certificate 

being issued 

Book Value 

-

-

I 

Other Secured 

Debt 

Book Value 

16,.467. 19 

3.81 

4,1n.a1 

42.25 

85.00 

69.52 
21,-445.64 

5,500.00 

11,500.00 

17,000.00 

I 

Debt for which 
this certificate 

beins: issued 

Yes/ No 

I 

Assets shared by pari-
passu debt holder 

(includes Debt for which 

this certificate is issued 
& Other debt with pari 

passu charge) 

Book Value 

22,785.59 

3.81 

220.53 

11.74 

54.92 
23,076.59 

20,000.00 I 

20,000.00 
1.15 

2.-44 

1
Par1-Passu S.Curtty 

1CowrRatlo 

Column G[v] Column H[vi] Column l(vii] 

Pari-Pauu Charge 

Other assets on 

which there is pari· 
passu charge 

(excluding ltems 
covered in column 

T') 
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-

-
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30.02 
2n.l4 

164.n 
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I 
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(4,m.111 

(40.21JI 

(5.04) 

(91.39J 

(136.64J 

Column J 

{Total C to I) 

1,56,719.541 

29,202.35 
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13,440.51 
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30.02 
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164.77 
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(Es Bank balance, DSRA 

etc) 
Related to Column F 

I 
'48,607.19 

Total Value 

(K-+-L-+-M+N) 

I -48,601.19 

I I 220.53 I 220.53 

11.74 11.74 

54.92 54.92 
41,607.19 217.19 41,194.31 



Nexus Select Trust 

Security eo..r Ratio for the period ended Sepllomber 30, 2025 

Notes: 
For Exclusive ChOfle 

• The value presented in Column D includes the amount of Series Ill Debenture< issued by Trust during the period, which are secured by shares and certain assets of Safari Retreats Private Limited, a subsidiary company of the Trust 
• The Trust Is in the process of creat1n1 the charJe on the mortsa1ed property IS per the terms and timeline of the Debenture Trust Deed 

For Pui-Pusu Ch-
• Trust has Issued Series I and Series II Debenture, which are secured by immovable property of Nexus Select Cltywalk, alon1 with present and future cashflows and escraw acount balance 
- The book value presented In Column F reflects the assets offered as secur1ty, extraced from the unaudited books of accounts underiytn1 the consolidated financial results of Trust as at September 30, 2025 
- The marl<et value disclosed in Column M reflects the fair value of Investment property of Nexus Select Citywalk as at September 30, 2025, pledged IS secur1ty, determined by an independent valuer in 

accordance with SEBI REIT Regulation 

- The book value of the other secured assets, as disclosed In column N, is extracted from the underlying unaudited books of accounts of the subsidiary company as at Septen'ber 30, 2025 

Other Notes 
- Amount shawn in line item Property, Plant and Equipment in the above table Include amount pertaining to Investment Property 

- Amount shawn in line item Capital Worl<-ln•Prosreos In the above table include amount pertaining to Investment Property under development 

• Others includes the amount of Equity as at September 30, 2025 in column H. 

• The book value figures mentioned above are extracted from the 111audited books of account undertying the consolidated financial results of the Trust (which have been recognized at fair value as on 

the date on which the said assets were acquired by the Trust I.e. 12th Nay 2023) as at September 30, 2025 

For and on behalf of Ne�u• Sel..:t Mall Manasernent Pr1vate Umlted (as manqer to Nexus Select Trust) 

Rajesh Oeo 
Chief Financial 

Mumbai 
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MaUls.ledTrvst 

Securfty CG'IW' Rado for ttM ,-nod an4NI � JO, 2015 

Notes; 

For Exclustw Charp 
• The- value presented in Colurm D tncludn the amount of Serles Ill �bentures issued by Tnnt dwint the- prnod, which are secured by shares and certatn uwts of Safari Retreats Private Limited, a subsidiary company at the Trust 

For Pari-Pusu CharJ• 
• Trust has tssued Series I and Serles II �ntures, whkh are secured by immovable property of Nexus Select Cltywalk, alone w1th 1ts present and future cashflows and escrow acount balance 
• The book value presented In Column f reflects the Trusrs investments tn the subsldiary related to NelCUI S.lect City Walk Mall u of September 30, 2025, comp,111111 equity shares and Inter-Corporate Deposits, extracted from the unaudited books of accounts 
undffl.yt"I the standalone f1nandal results of T�t u at Septerrber 30, 2025 

• The market value dlsdosed in Colunvi M reflects the fatr value of fnYCStment property of NHU5 Select Cttywalk as at September 30, 2025, pledted as security, determined by an independent valuer in accordance with SHI RErT Rttutation 

• The book value of the other secured assets, as dtsdosed 1n column N, ts extracted from the undertytnt unaudited books of accounts of the substdiary company as at Septen.t' 30, 2025 

Other M .... 
• Othen tndudes the amount of Equfty as at September lO, 2025 fn c;olumn H 
• The book mue ,..,.es rnent1onH aboYe are mracted from the unlUdtteid books of account W'lderl)1rc tht- the standalone ftnandal l'ftlJts of Trust and subsidiary a,mpany u at Septe,_,. 30, 2025 

For and on behalf of Nexus SelKt Mall Manaaenwnt Prtftte Umlted cu rranqer to Nexus Select Trutt) 

Rajesh Oeo 
Chief financial Officer 

"'""""'' i� 



SR BC& COLLP 
12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dadar (West) Chartered Accountants 
Mumbai • 400 02B, India 

Tel: +91226819 8000 

Independent Auditor's Report on Security Cover, Compliance with all Covenants and book value 

of assets as at September 30, 2025 pursuant to Regulation 56(1Xd) of the SEBI (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Circular 

dated May 19, 2022 for submission to IDBI Trusteeship Services Limited (the 'Debenture 

Trustee') 

To 

The Board of Directors 

Nexus Select Mall Management Private Limited 

(Formerly known as Nexus India Retail Management Services Private Limited) 

(Acting in its capacity as manager of Nexus Select Trust) 

501, B Wing, Embassy 247, 

LBS Marg, Vikhroli West, 

Mumbai 400083. 

1. This Report is issued in accordance with the terms of the service scope letter dated July 21,

2025 and master engagement agreement dated July 20, 2023, as amended with Nexus Select

Mall Management Private Limited (hereinafter the "Manager").

2. We S R B C  & CO LLP, Chartered Accountants, are the Statutory Auditors of the Nexus Select

Trust (the "Trust") and have been requested by the Trust to examine the accompanying

Annexure I and Annexure II showing Security Cover (hereinafter the "Statement") in relation to

55,000 listed, secured, redeemable and non-convertible Series Ill debentures having face value

of Rs. 1 lakh each amounting to Rs. 5,500 million (hereinafter referred to as "NCD") issued by

the Trust as at September 30, 2025, which has been prepared by the management of the

manager (the "Management") from the Board approved unaudited standalone and consolidated

financial results, underlying books of account and other relevant records and documents

maintained by the Trust as at and for the half year ended September 30, 2025, pursuant to the

requirements of the Regulation 56(1Xd) of the SEBI (Listing Obligations and Disclosure

Requirements) Regulations, 2015, as amended, and SEBI Circular dated May 19, 2022 on

Revised format of security cover certificate, monitoring and revision in timelines (hereinafter

the "SEBI Regulations and SEBI Circular"), and has been initialed by us for identification purpose

only.

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

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

Regulations and SEBI Circular in respect of its NCD. The Trust has entered into an agreement

with the Debenture Trustee vide agreement dated April 25, 2025 (the "Trust Deed"), in respect

of such Debentures.

S R 8 C & co LLP. a Limited Liability Partnership with LLP Identity No. AA8·43 I 8 
Regd. Office: 22. Camac Street, Block ·a·. 3rd Floor. Kolkata-700 016 



SR BC& COLLP 
Chartered Accountants 

Nexus Select Trust Page 2 of 5 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management including the
preparation and maintenance of all accounting and other relevant supporting records and
documents. This responsibility includes the design, implementation and maintenance of internal

control relevant to the preparation and presentation of the Statement and applying an
appropriate basis of preparation; and making estimates that are reasonable in the
circumstances.

4. The Management is responsible for ensuring that the Trust complies with all the relevant

requirements of the SEBI Regulations and SEBI Circular including maintenance of hundred per
cent security cover or higher security cover as per the terms of Trust Deed sufficient to
discharge the principal amount and the interest thereon at all times for the NCO issued. The

management is also responsible for providing all relevant information to the Debenture Trustee
and for complying with all the covenants as prescribed in the Trust Deed.

Auditor's Responsibility 

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

(a) Trust has maintained hundred percent Security cover or higher Security cover as per the
terms of the Trust Deed;

(b) Trust is in compliance with all the covenants including financial covenants as mentioned
in the Trust Deed as on September 30, 2025; and

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

6. We have performed a limited review of the unaudited standalone and consolidated financial
results of the Trust for the half year ended September 30, 2025 prepared by the Management
pursuant to the requirements of Securities and Exchange Board of India (Real Estate Investment
Trusts) Regulations, 2014 as amended including any guidelines and circulars issued thereunder,
(together referred as the "REIT Regulations") and issued an unmodified conclusion dated

November 4, 2025. Our review of these unaudited standalone and consolidated financial results
was conducted in accordance with the in accordance with the Standard on Review Engagements

(SRE) 2410, "Review of Interim Financial Information Performed by the Independent Auditor of
the Entity", issued by the Institute of Chartered Accountants of India ("ICAI").

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



SR BC & COLLP 
Chartered Accountants 

Nexus Select Trust Page 3 of 5 

8. We have complied with the relevant applicable requirements of the Standard on Quality Control

(SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical Financial

Information, and Other Assurance and Related Services Engagements.

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

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

standalone and consolidated financial results of the Trust taken as a whole. We have not

performed an audit, the objective of which would be the expression of an opinion on the financial

results, specified elements, accounts or items thereof, for the purpose of this report.

Accordingly, we do not express such opinion.

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

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

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

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

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

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

a) Obtained and read the Trust Deed and noted that as per such trust deed the Trust is

required to maintain 100 percent security cover;

b) Obtained the Board approved unaudited standalone and consolidated financial results of

the Trust for the half year ended September 30, 2025;

c) Traced and agreed the principal amount and the interest thereon of the secured listed

NCD outstanding as on September 30, 2025, to the Board approved unaudited

standalone and consolidated financial results of the Trust and the underlying books of

account maintained by the Trust as on September 30, 2025;

d) Obtained and read the list of security cover in respect of secured listed NCD outstanding

as per the Statement. Traced the value of assets from the Statement to the unaudited

books of accounts and records of the Trust underlying the Board approved unaudited

standalone and consolidated financial results as on September 30, 2025;

e) Obtained the list of security created in the register of charges maintained by the Safari

Retreats Private Limited (the "subsidiary company" or "SRPL") that has been provided

against the NCD and 'Form No. CHG-1' filed with Ministry of Corporate Affairs ('MCA') by

the SRPL in this regard. Obtained the Pledged Master Report (the "PMR") of the Trust

for lien created against the Trust's investment in the subsidiary. Traced the value of

charge created against Assets to the Security Cover in the Column C to the attached

Statement;

f) Obtained the list and value of assets placed under lien or encumbrance for the purpose

of obtaining any other loan and determined that such assets are not included in the

calculation of Security Cover in respect of secured listed NCD;



SR BC& COLLP 
Chartered Accountants 

Nexus Select Trust Page 4 of 5 

g) Examined and verified the arithmetical accuracy of the computation of Security Cover,
in the accompanying Statement;

h) Obtained the Security Cover as determined by the management and evaluated whether
the listed entity is required to maintain hundred percent security cover or higher security
cover required to be maintained as per Trust Deed;

i) We have obtained and read the terms related to the testing of financial covenants in the
Trust Deed and noted that the first financial covenant testing date for each financial
covenant is March 31, 2026. Hence, no financial covenants are required to be complied
with by the Trust under the Trust Deed as at September 30, 2025;

j) With respect to covenants other than financial covenant mentioned in paragraph 10 (i)

above, the management has represented and confirmed that the Trust has complied with
all the other covenants including affirmative, informative and negative covenants, as
prescribed in the Trust Deed as at September 30, 2025. We have relied on the same and
not performed any independent procedure in this regard; and

k) Traced the book value of assets from the books of accounts of the Trust underlying the
Board approved unaudited standalone and consolidated financial results as at September
30, 2025.

Conclusion 

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

a) Trust has not maintained hundred percent security cover or higher security cover as
per the terms of the Trust Deed;

b) Trust is not in compliance with all the covenants including financial covenants as
mentioned in the Trust Deed as on September 30, 2025; and

c) Book values of assets as included in the Column C to the Statement are not in
agreement with the books of account underlying the unaudited standalone and
consolidated financial results of the Trust as at September 30, 2025.
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Nexus Select Trust Page 5 of 5 

Restriction on Use 

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

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

Debenture Trustee and is not to be used or referred to for any other person. Accordingly, we

do not accept or assume any liability or any duty of care for any other purpose or to any other

person to whom this report is shown or into whose hands it may come. We have no

responsibility to update this Report for events and circumstances occurring after the date of

this report.

For S R B C & CO LLP 

Chartered Accountants 

ICAI Firm Registration Number: 324982E/E300003 

� 
per Abhishek Agarwal 
Partner 
Membership Number: 112773 

UDIN: 25112773BMSBUY1752 

Mumbai 

November 4, 2025 
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Nexus Select Trust 

Security Cowr t« lhe per1od endeid September 30, 2025 

Notes: 
For Exclusive Chup 
• 0ur1"1 the period, the Tnat has issued Series Ill Debentures, whkh are secured by shares and certain assets of Safart Retreats Prtvate Umtted ("SR.Pl.), 1 subsidiary company or the Tnat 

• The book value presented In ColulM C reflects the Trusts Investment 1n the subsidiary as or September 30, 2025, compr1s1ns equity shares and lntcr•Corporate Deposits, extn.cted from the unaudited books of accounts underty1ng the standalone financial results or 
Trust as at September 30, 2025 

- The market value disclosed In Column K reflects the Net Asset Value (NAV) of the subs1cUary as of September 30, 2025, which ts detennlned as under: 

- f1tr value of Investment property as at September 30, 2025, determined by an indendent valuer in accordance with SEBI REIT Rqulation; 

- add, Book value of asset; and 
• reduced by, Book value of Uabiltbes 

for Pa,t.Pusu Charp 
• Trust has tssued Series I and Serles II Oebenb.lres, which are secured by Immovable property of Nexus Select C1tywalk, •lont: with Its present and future cashflows and escrow acount balance 

• The book value presented 1n Column G reflects the Trusts Investments In the subsidiary related to Nexus Select Ctty Walk Mall as of September 30, 2025, compr1sint equity shares and Inter-Corporate Deposits, extracted from the unaudited books of accounts 

underty1na the standalone financial results or Trust as at September 30, 2025 

OthMNotes 

• Others includes the amount of Equity as at September 30, 2025 1n column H 
• The book value f1tures mentioned above are extracted from the unaudited books of account underly1nt the the standalone ftnandal results or Trust and subsidiary company as at September 30, 2025 

RaJesh Dea 
Chief Financial 

..,_, 

MUMBAI) 
l

,;:_; 1 
/�I, ..___.--: JY/ 

c,S·� 
' ..,_-9' 

Select Mall Manapnwnt Prtvate Ltmtwd (as manapr to Nexus Select Trust) 
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Secwity Cowr Ratio for the period enNd Septa:rnber JO, 2025 
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Nexus Select Trust 

Security Cowr Ratio for the period -,ided September 30, 2025 

Notes: 

For Exclusive Charp 
- During the period, the Trust has issued Series Ill Debentures, which are secured by Trust"s investments in shares and certain assets of Safari Retreats Private Limited, a subsidiary company of the Trust 
- The book value presented In Column C reflects the assets offered as security, extracted from the unaudited books of accounts underlying the consolidated financial results of Trust as at September 30, 2025 

- The market value disclosed In Column K reflects the Net Asset Value ("NAV) of the subsidiary as of September 30,2025, which is determined as under: 
• Fair value of investment pn,perty as at September 30, 2025, determined by an indendent valuer in accordance with SEBI REIT Regulation; 

• add, Book value of asset assets; and 
- reduced by, Book value of liabilities 

- The Trust Is in the process of creating the charge on the mortgaged property as per the terms and timellne of the Debenture Trust Deed 

For Parl-Passu Charp 
- Trust has issued Series I and Series II Debenture, which are secured by Immovable property of Nexus Select Cltywalk, along with present and future cashflows and escrow acount balance 
- The book value presented in Column G reflects the assets offered as security, ex traced from the unaudited books of accounts underlying the consolidated financial results of Trust as at September 30, 2025 

Other Notes 
- Amount shown In line item Property, Plant and Equipment In the above table Include amount pertaining to Investment Property 

- Amount shown In line ,tern Capital Work-in.Progress in the above table include amount pertaining to Investment Property under development 
- Others includes the amount of Equity as at September 30, 2025 in column H 
• The book value figures mentioned above are extracted from the unaudited books of account underlying the consolidated financial results of the Trust (which have been recognized at fair value as on the date on which 
the said assets were acquired by the Trust i.e. 12th May 2023) as at September 30, 2025 

Rajesh Deo 
Chief Financla 

Mumbai 

,xus Select Mall Manapmant Private Limited (as manapr to Nexus Select Trust) 

� 



Docusign Envelope ID: 77354111-4EA9-42EB-97FF-862B44734462 

Date: November 04, 2025 

To, 

The Board of Directors 

Nexus Select Mall Management Private Limited (the "Company") 

Embassy 247, Unit No. 501, B Wing LBS Marg, Vikhroli (West), 

Mumbai City, Mumbai- 400083, Maharashtra, India 

Subject: Resignation from the post of Director 

Dear Sir/Madam(s), 

I would like to submit my resignation from the post of Director of the Company, with effect from 

closure of business hours on November 04, 2025 due to pre-occupation. 

I hereby confirm that I have (i) No pending dues from the Company or (ii) claims of any nature 

whatsoever against the Company or any of its affiliates and/ or their Directors, Officers and employees 

in connection with my directorship or resignation hereby. 

Accordingly, I request you to kindly relieve me from my duties once my resignation is effective. 

I thank the Board of Directors who have given me the opportunity and assistance to discharge my duties 

during my tenure as Director of the Company. 

You are requested to talce on record my resignation from the above position and file the requisite forms, 

documents, intimations to the concerned authorities and malce the necessary changes in the statutory 

registers and records of the Company. 

Thank You. 

Yours Sincerely 

Tobin Arvind Parikh 

Director 

DIN: 00544890 

Address: I C Takshashila Apartments, Tagore Road, Santacruz West, Mumbai- 400054, 

Maharashtra, India. 

Acknowledgement 

             Annexure III
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