
 

September 09, 2026 

To, 

The Corporate Relations Department,        The Corporate Relations Department, 

The National Stock Exchange of India Limited,                     Department of Corporate Services, 

Exchange Plaza, 5th Floor,  BSE Limited, 

Plot No. C/1, G-Block, Bandra-Kurla Complex,  25th Floor, Phiroze Jeejeebhoy Towers, 

Bandra (East), Mumbai – 400051  Dalal Street, Mumbai − 400001 

  

Re: Script Symbol “NXST”, Scrip Code 543913 

Scrip Code for NCDs:  974909, 976118, 976119, 976657, 977372 and 977376; 

Scrip Code for CPs: 732000. 

Dear Sir/ Madam, 

Subject: Intimation of Valuation Report alongwith Press Release and Presentation on acquisition of Galaxy Complex 

Grade-A mall and 164 key Hyatt Regency Hotel, Guwahati, owned by M/s. Galaxy Infra Creations Pvt. Ltd. 

(“GICPL”) 

We refer to our filing dated September 09, 2026 intimating the outcome of the Board Meeting of Nexus Select Mall 

Management Private Limited, Manager to Nexus Select Trust (“Trust”) held on September 09, 2026 which inter alia 

included the approval for acquisition of Galaxy Complex Grade-A mall and 164 key Hyatt Regency Hotel, Guwahati, owned 

by M/s. Galaxy Infra Creations Pvt. Ltd. (“GICPL”) by the Trust. 

In respect of the same, we are pleased to share the following documents on acquisition of Galaxy Complex Grade-A mall 

and 164 key Hyatt Regency Hotel, Guwahati: 

1. Valuation Report in connection with the acquisition as Annexure 1. 

2. Press Release in connection with the acquisition as Annexure 2. 

3. Presentation in connection with the acquisition as Annexure 3. 

 

We request you to kindly take note of the same.  

The documents referred above are also uploaded on the website of the Trust at https://www.nexusselecttrust.com/ 

 

Thanking you, 

Your sincerely, 

 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/


Se ptember  20 26

Submitted To: 

Nexus Select Mall Management Private Limited (“Client”) 

Submitted By: 

Lopamudra B. Panda (Regd. Valuer L&B) 

Regd. No. – IBBI/RV/002/2020/13716 

(“Valuer”) 

‘Retail Mall & Hotel components of an under-construction mixed-use 

development viz. Galaxy City located at NH-27, Vill- Borsajai, Mouza 

Beltola, Guwahati, Assam’ 

Assessment  Date: 31st  December 202 7 

Report Date : 9 th September  2026

F INAL VALUATION REPORT

        Annexure 1
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Documentation  
 

S No  Particulars  Description  

1 Name of the document  

Projected market value  of  
Retail Mall & Hotel  components of an under -

construction mixed use development viz. Galaxy 
City located at NH -27, Vill -  Borsajai, Mouza Beltola, 

Guwahati, Assam’  

2 Document No.  09 /0 9 /20 26  

3  Document Status  Final  Report  

4  Document Date  9 th  September  2026  

5 Document p repared by  Lopamudra B. Panda  

6  No of c opies circulated  01 

7 Circulation to  Nexus Select Mall Management Private Limited  

8  Date of Property Inspection  26 th  May 2026  
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Executive Summary  

Address  Galaxy City , Vill  -  B arsajai, Mouza Beltola, NH -27, Guwahati, Assam.  

Usage  Composite Use II  ( As per the  land use certificate received form the C lien t)  

Purpose of Valuation  Acqui sition Purpose  

Date of Site Inspection  26 th  May  202 6  

Date of Valuation  31st  December 2027 ( As per the instructions received from the Client )  

Location and Situation  

A n under construction  mixed -use development viz. ‘ Galaxy City ’ (hereinafter 

referred to as the “subject development ”) is located at NH 27, Vill  -  Borsajai, 

Mouza Beltola, Guwahati, Assam . The subject property is primarily accessible via 

NH 27, which further connects to NH -17 towards north -west  of the subject 

development . NH -27 is an important tourist corridor  and has emerged as a 

prominent commercial growth corridor in the city  (hereinafter referred to as the 

“subject micro -market”) . 

Additionally, the subject development is located at a distance of 27-28  

kilometres from Lokpriya Gopinath Bordoloi International Airport , and 

approximately 12 kilometres from Guwahati  Railway Station .  

The profile of surrounding developments is mainly characterized by industrial  

and warehouse developments along with commercial developments 

interspersed on the highway .  Prominent landmark developments in the vicinity 

of the subject development includes Indira Gandhi Athletic Stadium and 

Beharbari Viewpoint . Further, few key educational institutes in the vicinity 

include s  Spring Dale International School Guwahati, Cambridge international 

School, AG English School, and notable healthcare facilities in the subject micro  

market are Prarthona Orthopaedic & Super Specialty Hospital, Critical Care 

Hospital & Research Institute. Additionally, Taj Vivanta , Radisson Blu  and Novotel  

are the key branded hotel developments located in the vicinity of the subject 

development . 

Description  

As per the sanctioned plan provided, the  subject development is an under -

construction  mixed -use development  compris ing of high -rise residential 

apartments , retail mall , office space  and a hotel .  

Kindly note that based on instructions from Client , Valuer  is instructed to opine 

the Projected market value  of retail mall and hotel component s only 

(hereinafter referred to as the “subject property”) .  

As per sale deed  shared by the client, we understand th at the subject 

development spreads across a land area of 7.38  acres ( 321,696 sq . ft .) . Further,  

based on the information provided , t he total leasable area of the r etail mall is 

516,301  sq. ft ., configur ed across  L ower G round, U pper G round and five upper 

floor s .  
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Furthermore , t he hotel component of the subject property is configured across 

6 -18 floors with few amenities and reception at Ground floor and 5 th  floor of the 

commercial building. The hotel is planned to be operated under  ‘Hyatt Regency ’ 

brand  featuring 164 guest rooms  along with  2 banquet rooms,  1 meeting room , 

banquet lawn, terrace lawn, restaurant, rooftop bar lounge, Café, C lub lounge  

and supporting recreational facilities such as a fitness centre, swimming pool, 

and a spa.  

Ba sed on the site inspection undertaken  and inputs received from the client , the 

subject property is currently under construction  and  is expected to be 

completed by December 2027 .  

Further, based on the site inspection the site appears to be even topography 

and levelled with the access roads and surroundings.  Moreover, the subject 

property enjoys good frontage towards the NH -27, Guwahati.  

Ready Reckoner Rate  

(Based on documents published  by 

the Circle Officer, Government  of 

Assam)  

Patta No. 1815, Dag No. 3489, 3490 & Patta No. 1818, Dag No. 3491 – INR 

1,80,00,000 per bigha  

Patta No. 115, Dag No. 3513, 3514 , Patta No. – 1818, Dag no. 3487 & Patta No. 

2324, Dag No. 3488  -  INR 2,00,00,000 per bigha  

Tenure  Freehold  (as per information shared by the Client)  

Leasable Area / No. of Keys  
Retail Mall  – 516,301 sq. ft. ^ 

Hyatt Regency – 164 keys  (as per information shared by the Client)  

Projected Market Value  -  

Discounted Cashflow Method -  

Retail Mall  Component  ( Assuming 

Operational ) *  

INR 1 2,3 61 million  

Projected Market Value -  

Discounted Cashflow Method -  

Hotel  Component ( As suming 

Operational ) *  

INR 4,118 million  

Total Projected Market Value as 

on 31st  December  2027   

(As suming Operational ) *  

INR 16,4 79  million  

Please note that the above projected market value  is based on the assumption that the subject property has a 

clear and marketable title. We have not considered any time, cost and effort that may have to be incurred for 

getting a clear and marketable title of the subject property.  

^T he total leasable area  is  subject to change based on the actual efficiencies achieved for individual tenants and 

measurement of actual physical areas post  completion  

*Please note that the C lient has instructed the Valuer  to opine the projected market value  post construction 

completion  of subject property . Accordingly, date of valuation has  been considered as the expected date of 

construction completion , i.e. 31 st  December  2027 .  
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Therefore , the Projected Market Value has been assessed as of 31 st  December 2027, based on information 

available to the Valuer as of 26 th  May 2026 (“Site Inspection Date”). This assessment is integrally subject to 

assumptions regarding future market conditions, including potential variations in rental growth, capitalization 

rates, occupancy levels, and overall market dynamics.  

Given the forward - looking  nature of this valuation and the limited availability of comparable market evidence for 

the specified future date, actual market conditions as at the Valuation Date may differ materially from those 

assumed in this report. Accordingly, the Projected Market  Value should be interpreted with due consideration of 

these uncertainties and assumptions  (refer Page 11 of the report for key considerations) .  

Ongoing political and economic developments continue to create a complex and evolving landscape. Following the 

introduction of tariffs by the US Administration, there has been significant disruption to the global economy and 

international stock markets, an d whilst the US trade war with China and other countries continues, the situation will 

remain volatile and the tariff regime may undergo further revisions with continued volatility, adding to global 

uncertainty. It is therefore important to recognise that our valuation has been prepared against the fluid backdrop 

outlined above and the local economic environment. Moreover, investor behaviour can change quickly during such 

periods of volatility.  As such, the conclusions set out in this report are only valid  at the valuation date and we would 

recommend that the value of the property is kept under regular review. For the avoidance of doubt, our valuation is 

not reported as being subject to ‘material valuation uncertainty .’  
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Cover Letter  

To,                                        Date: 9 th  Septembe r 202 6  

 

Nexus Select Mall Management Private Limited,      

Embassy 247, Unit No. 501, B Wing LBS Marg, Vikhroli (West), Mumbai,  MH -  400083  

Sir / Madam,  

This is reference to your instruction to provide Opinion on Projected market value  of Retail Mall & Hotel Component 

of an under -construction mixed use development viz. Galaxy City located at NH -27, Vill -  Borsajai, Mouza Beltola, 

Guwahati, Assam by agreement signed between Nexus Select Mall Management Private Limited (herein referred to 

as “Client”) and Lopamudra B. Panda (herein referred to as “Valuer”) on 15th  May 202 6 . The subject development  is 

an under -construction mixed -use development comprising of high -rise residential apartments , retail mall, office space 

and a hotel as per the sanctioned plan shared by the client. Please note that based on instructions form the client, 

only retail mall and hotel component forms part of this valuation exercise . 

Ms . Lopamudra Bidwata Panda is registered as a Valuer with the Insolvency and Bankruptcy Board of India (IBBI) for 

the asset class Land and Building under the provisions of The Companies (Registered Valuers and Valuation) Rules, 

since May 25, 2019.  

The Valuer confirms that she possesses  the requisite qualifications and competence to undertake the assignment, has 

acted independently, and has prepared this report in an objective and unbiased manner . The valuation of the Subject 

Property has been carried out in accordance with the valuation standards prescribed under Regulation 21 of the SEBI 

(REIT) Regulations, 2014 and the Companies (Registered Valuers and Valuation) Rules, 2017.  

The Valuer  hereby separately engaged, M/s Savills Property Services (India) Private Limited, to carry out requisite 

macro and micro market research.    

All property related information like land extent, built -up area, sale deed and other factual information di sclosure is 

provided by Client. The understanding is that the Client intends to seek independent opinion on Projected market 

value  of the Subject Property , for acquisition purpos e. 

This report will provide projected market value assessment of the asset mentioned above and listed in Section D  

(Valuation Advice) of this document. As mentioned in the engagement letter, this valuation is for acquisition purpose 

only.  

As per the engagement letter, the valuer has been instructed by the client to provide an opinion of the ‘Projected 

Market Value of the proposed retail mall and hotel upon construction completion, assuming completion date as of 31 st  

December 2027.  

The P rojected Market V alue has been assessed as of 31 st  December 2027, based on information available to the 

Valuer as of 26 th  May 2026 (“Site Inspection Date”). This assessment is integrally  subject to assumptions regarding 

future market conditions, including potential variations in rental growth, capitalization rates , occupancy levels, 

and overall market dynamics . 

Given the forward - looking  nature of this valuation and the limited availability of comparable market evidence for 

the specified future date, actual market conditions as at the Valuation Date may differ materially from those 

assumed in this report. Accordingly, the P rojected Market V alue should be interpreted with due consideration of 

these uncertainties and assumptions.  
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I would like to draw your attention to the accompanying report together with the General Assumptions and Conditions 

upon which the opinion has been prepared, details of which are provided at the end  (Instructions – Caveat and 

Limitations)  of this document. In my professional opinion, assuming vacant possession, the Projected Market Value of 

the proposed freehold interest in the subject property is:  

Nexus Select Mall Management Private Limited  

Galaxy City, Mouza, NH 27, Basistha, Guwahati, Assam, 781040  

PROJECTED MARKET VALUE BASED ON  

Projected Market Value -  Discounted Cashflow Method -  Retail 

Mall (As completed) *  
INR 1 2,3 61 million  

Projected Market Value -  Discounted Cashflow Method -  Hotel 

(As completed) *  
INR 4,118 million  

Total Projected Market Value (As completed) *  INR 16,4 79  million  

Please note that the above market value is based on the assumption that the subject property has a clear and 

marketable title. We have not considered any time, cost and effort that may have to be incurred for getting a 

clear and marketable title of the sub ject property.  

*Please note that the client has instructed valuer  to opine on the projected market value  post – completion of the 

subject property. The date of valuation has been considered as the expected completion i.e. 31 December 2027, as 

per the information shared by the client.  

Ongoing political and economic developments continue to create a complex and evolving landscape. Following the 

introduction of tariffs by the US Administration, there has been significant disruption to the global economy and 

international stock markets, an d whilst the US trade war with China and other countries continues, the situation will 

remain volatile and the tariff regime may undergo further revisions with continued volatility, adding to global 

uncertainty. It is therefore important to recognise that our valuation has been prepared against the fluid backdrop 

outlined above and the local economic environment. Moreover, investor behaviour can change quickly during such 

periods of volatility.  As such, the conclusions set out in this report are only valid  at the valuation date and we would 

recommend that the value of the property is kept under regular review. For the avoidance of doubt, our valuation is 

not reported as being subject to ‘material valuation uncertainty’  

Note:  

It may be noted that this is approximate value estimation. Actual achievable value may vary in the range of ±5 % depending 

on space usage, buyer profiles, and case - to -case transaction peculiarities.  

Yours faithfully  

 

 

 

 

Lopamudra Bidwata Panda  

(Regd. Valuer, L&B)   

Regd. No. – IBBI/RV/002/2020/13716  
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Instructions & Basis of Valuation  

Nexsus Select Mall Management Private Limited  (“ Client”) had engaged Lopamudra B. Panda (“Valuer”) to provide 

opinion on the projected market value of R etail Mall and H otel  Components  of Galaxy City, Mouza, NH 27, Basistha, 

Guwahati, Assam  pursuant to the terms and conditions of the Letter of Engagement dated 15th  May 2026   

(“Agreement”) . 

Please note that valuer has been engaged by the client to provide an opinion of the ‘Projected Market Value of the 

proposed retail mall and hotel upon completion, assuming completion date as of 31 December 2027.  

The Client agrees to abide by the terms of the Agreement. In case of any discrepancy between the terms of this report 

and the Agreement, the terms of Agreement shall prevail. Valuer has reported the values on a freehold basis.  

The valuation of the Subject Property is conducted on as - is -where -as basis employing ‘Discounted Cashflow Method’ . 

Valuer  has not carried out any structural survey nor has tested the building services. No geographical or geo -physical 

survey was carried out. No environmental assessment had been carried out.  

Purpose of Valuation  

We hereby, confirm that the valuation report has been prepared for the acquisition purposes of the Client.   

General Assumptions & Conditions  

All our valuations have been carried out on the basis of Caveats and Limitations set out in the relevant section towards 

the rear of the Report.  

Conflicts of Interest  

To the best of my knowledge and belief, I do not have any conflict of interest that prevents me from providing the 

Client with an independent valuation of the subject property in accordance with the International Valuation Standards 

(IVS) and Regulation 21 of the SEBI (REIT) Regulations, 2014 . 

Date of Valuation  

Based on the instructions received from the client, valuer’s opinion of the ‘Projected Market Value ’ of the proposed 

retail mall and hotel are considered as on expected date of completion viz.  and the same has bee n considered as date 

of valuation . Further,  internal and  external inspection of the subject property conducted on 26 th  May 2026 .  The 

importance of the date of valuation must be stressed as property values can change significantly over a relatively short 

period.  

Valuation Approaches and Methodology  

Below are some of the major valuation approaches  

Sales Comparable Approach: The sales comparison approach examines the price or price per unit area of similar 

properties being sold in the marketplace. The sales of properties similar to the subject property are analysed and the 

sale prices adjusted to acc ount for differences in the comparable to the subject to determine the value of the subject. 

This approach is generally considered the most reliable if adequate comparable sales exist.  
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Income Capitalization Approach: Income Capitalization is a valuation method appraisers and real estate investors use 

to estimate the value of income producing real estate. It is based upon the premise of anticipation i.e., the expectation 

of future benefit s. This method of valuation relates value to two things: [1] the "market rent" that a property can be 

expected to earn and, [2] the "reversion" (resale) when a property is sold. This is further divided into the following two 

methods:  

• Direct Capitalization Approach:  Direct capitalization is used when income is not expected to vary significantly 

over time. This method is used to value properties that produce a consistent annual operating income.  

• Discounted Cashflow  Method: This method is used when the income generated by the property is expected to 

vary over a period of time. The projected cash flows are discounted at an appropriate discount rate to arrive at 

the present value of the property.  

Cost Approach: The Cost method is sometimes called the summation approach. The theory is that the value of a 

property can be estimated by summing the land value and the depreciated value of any improvements. It is the land 

value, plus the cost to reconstruct any improvem ents, less the depreciation on those improvements.  

Considering the nature of asset and objective of the assignment, w e have used the ‘ Discounted Cashflow Method’ to 

arrive at the Market Value on completion for the subject property . 

Valuer has projected cashflows for the Subject Property for a period of 10 years from the date of completion which is 

estimated to be 31 st  December 2027 and has then capitalized the stabilised Net Operating Income (NOI) of the 11 th  

year to arrive at the terminal value. The same has then been discounted to the date of completion using an appropriate 

discounting rate to arrive at the property value as on the date of completion.  

Extent of Due Diligence and Information Sources  

The extent of the due diligence enquiries, the Valuer has undertaken and the sources of the information it has relied 

upon for the purpose of the valuation are stated in the relevant sections of the Report below.  

The built -up area, land area and other factual information and details pertaining to the subject property have been 

provided by Client.  

Where the reports and other information has been provided, Valuer summarises the relevant details in this Report. 

Valuer does not accept any responsibility for any errors or omissions in the information and documentation provided 

to Valuer by the Client, n or for any consequences that may flow from such errors and omissions.  

Particulars  Details  Units  Source  

Area Details  

Land Area  Acres  Title deeds  

FSI Area  S q ft  Sanctioned  Plan  

Carpet Area (Covered)  
Sq ft  

Rent roll  

Leasable Area  
Sq ft  

Rent roll  

Leasable Area – Future Development 
(if applicable)  

Sq ft  
Rent roll  

No. of Floors  No.  Sanctioned  Plan  
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Particulars  Details  Units  Source  

Stacking Plan  NA  Rent roll  

No. of Basements  No.  Sanctioned Plan  

Number of car parks  No.  Sanctioned Plan  

Documents/ Approvals  

Land Use / Zoning  NA  Land -use Certificate  

Title Deeds  NA  Copy as applicable  

Approved Sanction Plan  NA  Copy as applicable  

Building Plan / Site Plan  NA  Copy as applicable  

Floor Plans  NA  Copy as applicable  

Height Clearance Approvals (AAI)  NA  Copy as applicable  

Fire NOC  NA  Copy as applicable  

Environment Clearance  NA  Copy as applicable  

Commencement Certificate  NA  Copy as applicable  

Occupancy Certificate  NA  NA  

Lease Agreements with Tenants  NA  Rent roll  

Cost Assumptions  

Pending Construction Cost (if any)  INR Mn  Client  

Total Budgeted Cost – Land Stage 
Block (if applicable)  

INR Mn  Client  

Total Budgeted Cost – Under 
Construction Block (if applicable)  

INR Mn  Client  

Cost Already Incurred – Under 
Construction Block (if applicable)  

INR Mn  Client  

Cost towards fit outs (if any)  INR psf pm / INR Mn  Client  

Cost provisioned towards 
refurbishment / renovation  

INR Mn  Client  

Maintenance Service Charges  INR Mn  Client  

Insurance Cost  INR Mn  Valuer’s assessment  

Property Tax  INR Mn  Client  

Margin on Maintenance  
% of Maintenance 
Services Charges  

Valuer’s assessment  

Property Management Fee  
% of revenues from 

operations  
Valuer’s assessment  

Repair & Maintenance Reserve  
% of revenues from 

operations  
Valuer’s assessment  

Exit Assumptions  Capitalization Rate  % Valuer’s assessment  
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Particulars  Details  Units  Source  

Quarter of Capitalization  Quarter, Year  Valuer’s assessment  

Discount Rate  % Valuer’s assessment  

Transaction cost at Exit  %  Valuer’s assessment  

Operational 
Assumptions  

Leased Area  sq. ft.  Rent roll  

Vacant Area  sq. ft.  Rent roll  

Pre -  Committed Area  sq. ft.  Rent roll  

Lease Dates (Start, End, Lock in, 
Escalation etc.) for existing leases  

MM/DD/YYYY  Rent roll  

Rent Achieved  INR  / sq. ft. / month  Rent roll  

Pre -Committed Rent  INR  / sq. ft. / month  Rent roll  

Security Deposit  No. of months/ INR Mn  Rent roll  

Parking income & expenses  INR Mn  Valuer’s assessment  

Marketing income & expenses  INR Mn   Valuer’s assessment  

Other Income & expenses  INR Mn  Valuer’s assessment  

Mar ket Rent  INR  / sq. ft. / month  Valuer’s assessment  

Escalation in Rent / Maintenance 
Services / Sales growth  

% Valuer’s assessment  

Lease Dates (Start, End, Lock in, 
Escalation etc.) for vacant area  

MM/DD/YYYY  Valuer’s assessment  

Lease escalation on Renewal for 
New/Future Leases  

% Valuer’s assessment  

Security Deposit for New/Future 
Leases  

No. of months  Valuer’s assessment  

CAM Under -recoveries  INR  / sq. ft. / month  Valuer’s assessment  

Rent Free Period  No. of Months  Valuer’s assessment  

Brokerage  No. of months  Valuer’s assessment  

Vacancy Allowance  
% of revenues from 

operations  
Valuer’s assessment  

Construction Timelines  

Construction Commencement  Quarter, Year  
Client Inputs / 

Valuer’s assessment  

Construction Completion  Quarter, Year  
Client  Inputs  / 

Valuer’s assessment  

Absorption Timelines 
(for vacant space)  

Respective spaces in each 
development  

Quarter, Year  Valuer’s assessment  
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Valu er’s  Capability  

Ms . Lopamudra Bidwata Panda is registered as a Valuer with the Insolvency and Bankruptcy Board of India (IBBI) for 

the asset class Land and Building under the provisions of The Companies (Registered Valuers and Valuation) Rules, 

since May 25, 2019.  

The valuer has completed her bachelor’s in architecture from the Orissa University of Agriculture and Technology 

Bhubaneshwar in 2003, Post Graduate Diploma in Advanced Construction Management from NICMAR, Pune in 2005, 

bachelor’s in law from Utkal Univers ity, Bhubaneshwar in 2014 and Post Graduate Diploma in Urban Planning & 

Development from Indira Gandhi National Open University, Delhi in 2016. She has over 22 years of multidisciplinary 

Valuation, Consulting and Investment Advisory experience in Real Esta te sector and public sectors projects.  Her 

expertise spans real estate asset valuation, feasibility studies, strategic advisory, and valuation of public sector 

projects.  

Confidentiality & Responsibility  

In accordance with the recommendations of the International  Valuation Standards , Valuer states that this Report is 

provided solely for the purpose stated hereinabove. It is confidential to and for the use only of the party to whom it is 

addressed  and the reliant parties (as defined in the Agreement) , and no responsibility of any kind whatsoever is 

accepted to any third party for the whole or any part of its contents. Any such parties relying upon this Report shall 

be at their own risk.  

Neither the whole nor any part of this Report or any reference to it may be included now, or at any time in the future, 

in any published document, circular or statement, nor published, referred to or used in any way without written 

approval from Valuer leg al and compliance team, of the form and context in which it may appear.  

Disclaimers & Limitations of Liability  

The opinion on projected market value is prepared for the sole use of the Client and Reliant Party (as defined in 

Agreement) and no responsibility and/or liability is accepted to any other party for the whole or any part of its 

contents. It may be disclosed to other professional advisor assisting in respect of the purposes for which this report is 

prepared.   

Valuer has relied upon the property data supplied by the Client and other third parties which are assumed to be true 

and accurate. Valuer takes no responsibility for inaccurate data supplied by the Client and other third parties and 

subsequent conclusions related to such data.  

No representation, warranty or covenant, express or implied, is made by us, our directors, employees, affiliates, 

representatives as to the accuracy or completeness of the information contained herein, and nothing in this valuation 

report is, or shall be r elied upon as, a promise, representation or covenant by us.  

Valuer its directors, employees, affiliates, representatives shall not be liable (except to the extent that liability under 

statute or by operation of law cannot be excluded) to any person for any loss, liability, damage or expense arising from 

or connecte d in any way with any use of or reliance on such information.  

Valuer’s liability for this exercise is limited in respect of any one or series of events to the total fee paid by the Client  

under the Engagement Letter dated 15th  May  202 6  mutually signed by both the Client and Valuer.  
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Basis of Valuation -  Market Value Practices  

This report has been prepared in accordance with IVSC International Valuation Standards (effective from 31 January  

2025) and is in compliance with the International Valuation Standards (IVS).  The valuation exercise  has been 

undertaken by  qualified Valuer to assess the Projected Market Value of the subject property . 

Market Value  

‘The estimated amount for which an asset or liability should exchange on the date of valuation between a willing buyer 

and a willing seller in an arm’s - length transaction after proper marketing wherein the parties had each acted 

knowledgeably, prudently an d without compulsion.’ (IVS )  

Projected Market Value  

The Projected Market Value has been assessed as of 31 st  December 2027, based on information available to the 

Valuer as of 26 th  May 2026 (“Site Inspection Date”). This assessment is integrally subject to assumptions regarding 

future market conditions, including potential variations in rental growth, capitalization rates, occupancy levels, 

and overall market dynamics.  

Given the forward - looking  nature of this valuation and the limited availability of comparable market evidence for 

the specified future date, actual market conditions as at the Valuation Date may differ materially from those 

assumed in this report. Accordingly, the Projected Market  Value should be interpreted with due consideration of 

these uncertainties and assumptions.  

The following key assumptions , have been adopted to arrive at the P rojected Market V alue : 

• Annual rental growth of approximately 5% over the projection period.  

• Completion of the development in accordance with the proposed plans, specifications  within estimated 

construction timeline.  

• Timely receipt of all requisite statutory approvals, licenses, permissions, and occupancy approvals without any 

material modification.  

• No material delays, or departures from the proposed development plans . 

• Continuation of prevailing market, economic, and real estate conditions substantially in line with those existing as 

on the Site Inspection Date.  

The Market V aluation as of the projected completion date has been derived using forecast market parameters and 

assumptions prevailing as o n the Site Inspection Date. Accordingly, the Projected Market Value does not reflect the 

impact of any subsequent changes in market conditions, economic circumstances, regulatory frameworks, or other 

factors that may affect the Subject Property. Actual outcomes may differ mater ially from those assumed, and reliance 

on the Projected Market Value should therefore be exercised with appropriate caution.  

Investors are advised that the Projected Value should not be construed as an indication or guarantee of the current or 

future realizable sale value of the subject property. As per the instructions, t he P rojected Market Value is based on a 

set of assumptions prevailing as o n the Site Inspection Date and is subject to various factors that may materially 

influence future outcomes, including but not limited to changes in market conditions, economic environment, 

development specifications, regulatory framework, planning norms, and other unforeseen circums tances.  

Accordingly, there can be no assurance that the completed development will attain or sustain the valuation levels 

reflected in the Projected Value upon completion or at any future date. Given the development completion timeline of 

31st  December 2027 , Client is advised to obtain an updated valuation assessment upon receipt of the Occupancy 

Certificate / completion of construction to reflect the then  prevailing market conditions . 
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Guwahati  – City Overview  
Guwahati is the largest city in Assam and a prominent urban center in North -east India. It is located on the southern 

bank of Brahmaputra River. and shares border with Meghalaya towards the south, Morigaon towards East, Kamrup 

district towards west and Dar ang district towards North. The city houses a population of ~ 957 ,000 (census 2011) and 

admeasures ~203 sq. km. It is also renowned as “Gateway to the North -east India” . 

 

Figure 1: Guwahati Location Map  

Guwahati is famous for its scenic beauty, cultural heritage and prominent religious institutions. Nilachal Hills and 

Brahmaputra River are situated amidst the  city , thus offering striking natural landscapes and rich ecological diversity. 

Guwahati also attracts high footfall owing to presence of key landmarks such as IIT Guwahati and Kamakhya Temple . 

Key Highlights  

Attributes  Guwahati  

Location     26°09'08.1"N 91°42'50.8"E, North -East India in State of Assam  

City Area  219.06 sq. km.  

Climate and Rainfall  Annual -  1,600 mm of rainfall and an average temperature of 20°C -  25°C  

Urban Population  
District -  2005 (E): 1,033,584; 2015(E): 1,498,970; 2025(E): 2,173,902  

City – 2011 -  957,352 (Census 2011)  

Decadal Growth Rate  20% (2005 -2025)  

Density  Approx. 4,370 persons per sq. km  

Sex Ratio  933 females for every 1,000 males (As per census 2011)  

Literacy Rate  91.47%  

Per Capita Income  INR 43,270 per person  

Key Industries  Petroleum Refinery, Tea Processing, Silk Production etc.  

Source: Savills research  
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Infrastructure Assessment  

Guwahati is well -connected by air, rail and road network which have been greatly instrumental in shaping the city’s 

development. The following section describes the major existing and upcoming infrastructure projects in the city.  

Air connectivity:  

The Lokpriya Gopinath Bordoloi International Airport located in Borjhar area, towards we st of the city center. It serves 

as primary airport for North -east India and offers connectivity to metropolitan cities along with major cities within 

North -east India. The capacity of the airport after comple tion of the additional terminal has increased to ~13 million per 

annum . Further, aircraft movement in Q 1 FY 2026 rose to ~12,500  registering a growth of ~11% over Q 1 FY 20 25.  

Rail Connectivity : 

Guwahati has a well -established railway system connecting the city to important towns like Dibrugarh and Tinsukia  of 

Assam  and the rest of India. Additionally, all major district towns in the state are connected by the railway network, 

with the North -East Frontier Railway headquartered in Guwahati, making it the most well -connected city in the 

northeastern region.  

Road Connectivity : 

Guwahati has a well -established road network, with prominent National Highways and state highways VIZ. NH -27, NH -

17, SH -2 and SH -3 passing through the city. Other major roads within the city include  Guwahati -Shillong Road, Assam 

Trunk Road and MG Road. Further, public transport serves as the primary mode of connectivity between towns and 

villages. The connectivity of various highways passing through the city is:  

• NH -27 connects to NH -17 in the north and NH -6 towards south -east. The highway further connects to 

Porbandar in Gujarat to Silchar in Assam,  

• NH -17 connects to Kamrup district towards west and merges with NH -27. The highway further connects to 

Sevoke (near Darjeeling) in West Bengal.  

• SH –2 passing through the northern portion of the city and connects to NH -15 in the north and NH -427 in the 

north -west.  

• SH -3 connect VIP Road to NH -715A towards west of Guwahati.  

 

Guwahati – Connectivity and Key Linkages  
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UPCOMING INITIATIVES  

Guwahati Ring Road  

• Project Brief: The 121 km long Guwahati Ring Road is proposed to have three sections which include 4 - lane Access -

Controlled Northern Guwahati Bypass, widening of the existing 8 km bypass on NH 27 from four lanes to six lanes, 

and improvement of existing 58  km long bypass on NH 27.  

• Project Timeline: The corridor is scheduled for completion by 20 30 . 

• Impact: The Guwahati Ring Road is designed to ensure smooth movement of long -distance traffic along the East -

West Corridor of NH -27. Its development aims to ease congestion in Guwahati and the other northeastern states 

by diverting outbound traffic from West Bengal and Bihar toward Silchar, Nagaland, and Tripura. Additionally, the 

project will enhance connectivity to prominent towns in the region, such as Siliguri, Silchar, Shillong, Jorhat, Tezpur, 

Jogighopa, and Barpeta.  

Shillong -  Silchar High - Speed Corridor  

• Project Brief: A greenfield high -speed corridor connecting Mawlyngkhung (near Shillong) in Meghalaya to 

Panchgram (near Silchar) in Assam. The project is planned to pass through Meghalaya  ( 144.80 km )  and Assam  ( 22 

km ) .  

• Project Timeline: The land acquisition for the said corridor has started and is scheduled for completion by 2030.  

• Impa ct: The proposed greenfield high -speed corridor aims to enhance travel efficiency between Guwahati and 

Silchar. This development will significantly strengthen connectivity between the mainland and Guwahati to Tripura, 

Mizoram, Manipur, and Assam's Barak Valley  region, while reducing both travel distance and time . 

 
Source: Savills research  
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Real Estate Overview  

The city acts as economic and administrative hub of Assam leading to consistent growth of real estate sector over the 

years . Further, infrastructure improvements , presence of landmark institutions  and supportive policy measures have 

significantly boosted demand for both residential , retail, commercial  and hospitality demand in the city. Key localities 

that shape Guwahati’s real estate landscape include Pan Bazaar, Paltan Bazaar, and Fancy Bazaar, all nestled along the 

Brahmaputra and forming part of the city’s central core . These areas house administrative offices, retail hubs, cultural 

institutions, and educational centres . Additionally , other important micro markets for  housing commercial and retail 

developments includes NH -27, Guwahati -Shillong Road, VIP Road, etc.  

The residential developments are predominantly in form of plotted formats and spreads across the city. There are 

limited high -rise residential developments which are mostly located along the Guwahati -Shillong Road, Beltola, and few 

developments along NH -27. Notable high -rise residential developments include The Majesty by Uttarayan Group, 

Harmony, Piya Elite, Empire Exotica, Protech Dharapur and Shristi Paradise Apartments. The city lacks presence of 

national developers and is dominated by regional players such as Uttrayan, Protech group, Pragjyotish housing among 

others. The localities are the major residential catchment for the retail developments of the city.  

The city’s hospitality landscape is driven by presence of landmark developments like Kamakhya temple, IIT Guwahati 

and AIIMS Guwahati attracting high footfalls across the year. The typologies of hospitality developments include budget 

hotels to branded operators. The developments are concentrated along the Guwahati -Shillong Road, NH -27 and New 

Airport Road. Prominent hotel chains present in the city are Novotel, Raddison Blu, Vivanta.   

 

Real Estate Overview  

Additionally, c ommercial real estate is also evolving steadily, with locations such as GS Road, Ganeshguri, and VIP Road 

emerging as key business corridors. These areas host office spaces, shopping complexes, and co -working hubs.  

Hence, t he real estate of the city is poised for considerable growth owing to infrastructure improvement, policy reforms 

and the increasing interest from investors and end -users.  

Source: Savills research  



Valuation Report of Retail Mall & Hotel Components of ‘Galaxy City, Guwahati, Assam’             - Final Report -  

  

 

 

Septemb er  20 26  21 

Retail  Market Overview   
Guwahati's retail landscape is organized is spread across three key micro -markets, each with a distinct character and 

rental positioning  and has been briefed below : 

 

Retail  Market Overview   

Central Guwahati (GS Road  & Zoo Road )   

Nature of Development s : The corridor is one of the prime retail destinations in the city, offering a mix of high street 

and organised retail mall developments. The majority of the retail mall supply of the city is located predominantly along 

th is  corridor. City Centre Guwahati is one of the most prominent  mall developments  with good tenant mix and footfalls 

located within the corridor.  

Key Retail Developments:  City Centre Guwahati  and Rudraksh Mall, along with the prominent GS Road high -street 

retail corridor.  

Key Tenant Profile:  Apple, Adidas, Aldo, Samsung, Shoppers Stop, Westside, Zudio , Pantaloons , Reliance Trends, 

Reliance Smart and various regional retailers, F&B outlets and entertainment operators.  

Rental Range:  

• Mall Cluster (GS Road  – Vanilla Ground Floor Rentals ): INR 150 –450 p er sq ft/month  ( on leasable  area )  

• High Street Retail  (traditional bazaars)  (GS Road): INR 250 –300 per sq ft/month ( on leasable  area )   

Source: Savills research  
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West Guwahati (AT Road)   

Nature of Development:  The micro -market is mainly  anchored by NCS Square Mall, the principal organized retail 

destination in the corridor, offering a mix of fashion, apparel, F&B and entertainment uses.  

Key Retail Developments:  NCS Square Mall.  

Key Tenant Profile:  Westside, Pantaloons, PVR Inox,  along with various fashion & apparel retailers, F&B outlets and 

entertainment operators.  

Rental Range:  

• Ground Floor  Vanilla Spaces : INR 225 –250 per sq ft/month  ( on leasable  area )   

North Guwahati (Paltan Bazaar)  

Nature of Development:  The micro -market is an emerging high -street retail corridor supported by hospitality -driven 

footfall and improving retail activity. Zudio is the most prominent organized retail brand within the corridor.  

Key Retail Developments:  Paltan Bazaar High Street.  

Key Tenant Profile:  Zudio, local retailers, convenience stores, F&B outlets and hospitality - linked retail establishments.  

Rental Range:   

• High Street Retail: INR 1 50  – 200 per sq ft/month  ( on leasable  area )  

Supply - Demand Analysis  

As explained in the above section, the retail market in city is predominantly represented by Grade B / B+ developments 

with moderate footfall and average tenant mix.  The organized retail market in Guwahati remains relatively 

underdeveloped, with a total operational stock of approximately 0.98  million sq. ft.  The city's only prominent  retail 

development, City Center Guwahati,  comprises of ~ 30  -  40% strata -sold  spaces  and houses only one anchor tenant    

The existing retail stock in city currently operates an  average occupancy of approximately 75%, reflecting robust  

consumer demand and the constrained availability of institutional -grade retail space.  

 

 

 

 

 

 

 

 

Source: Savills research  
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T he following table highlights the key retail developments across the city across different markets.   

S.No.  Project Name  Developer  Location  
Total Leasable  

Area (sq. ft)  
Completed 

Year  
Floor  

Rental Values on 
leasable area (INR per 

sq. ft per month)  
Occupancy  Key Tenants  

1 City Centre  Brahmaputra Group  GS Road  450,000  2019  G+7  

G.F -  350 -  450  
1st  -  300 -  350  
2nd  -  250 -  280  
3 rd  -  210 -  220  

9 0%  

Forest Essential, Adidas, Under Armour, 
Aldo, Rosso Brunello, Turtle, Cartlane, 
Shopperstop (Anchor), PVR, Marks & 

Spencer, Nykaa, Tommy Hifiger, 
Samsung, Mochi etc.  

2 Roodraksh Mall  Roodraksh Group  GS Road  
Retail -  200,000  
Office -  100,00  

2017  
Retail -  G+4  
Office -  5th 

-  8th F  

G.F -  150 -  180  
1st  -  100 -  125 
2nd  -  80 -  90  

3 rd  (Food Court) -  280 -  
300  

4 th  -  120 -  140  
5 th  -  55 -  60  

Retail – 55%  
Office – 97 -% 

Puma, VIP, Skechers, Apple Store, Miniso, 
Pantaloons (Anchor) Pizza Hut, KFC etc.  

3  NCS Square Mall  NCS Group  Assam Trunk Road  175,000  2022  G+6  

G.F -  225 -  250  
1st -  125 -  150  

2nd  -  120 -  100  
3 rd  -  110 -  100  
4 th -  180 -  200  

75%  
KFC, Metro, Mia, Lenskart, Bata, Giva, 
Titan, Adidas, Skechers, W, Pizza Hut, 

PVR Inox, Reliance Digital etc.  

Source : Savills research  

City Centre Guwahati is the only notable retail development , achieving higher rental range INR 350 – 450 per sq. ft. per month on leasable  area  (for vanilla spaces at ground floor ) , due to its superior positioning and tenant mix.
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Hospitality Market Overview  -  Guwahati  
Guwahati ’s hospitality market is largely characterized by regional operators with limited branded chains in the city.  Key 

branded properties currently operating in Guwahati include the Vivanta Guwahati (IHCL), Radisson Blu  and Novotel, 

with a growing number of mid -market  hotels concentrated in commercial corridors such as G.S. Road, R.G. Baruah 

Road, and the Paltan Bazaar –Fancy Bazaar belt. The majority of the city's hospitality developments  are concentrated 

in these business corridors .  

 
Hospitality Market Overview   

The majority of the existing inventory is dominated by local players and smaller hospitality developments. The table 

below highlights the key operational metrics  of branded  hospitality developments in the city:  

S. No.  Hotel  Location  Keys  ARR (INR / night)  Occupancy  

1 Vivanta  G. Road  150  8 ,000 -  8 ,500  70  -  75%  

2 Radisson Blu  GS Road  196 9 ,000 -  10 ,000  8 0  -  8 5%  

3  Novotel  NH 27, Tetelia  118 8 ,500 – 9 ,500  75  -  80%  

Source: Savills research  
 
 
 
 
 
 
 
 
 



 

 

Valuation report of ‘Retail Mall & Hotel located within ‘Galaxy City, NH-27, Guwahati, Assam’                                  - Final Report - 

 

 

Septemb er  20 26  25  

With the development of the Airport terminal and increase d  tourist activity, Guwahati has emerged as the gateway to 

Northeast India. Consequently, in the recent years the city has seen growing recognition from branded  hotel chains and  

positioning the city as a priority expansion market . These new developments are proposed in the vicinity of the newly 

developed Airport, GS Road and NH -27 corridors . Few of the upcoming p rominent hospitality developments  are briefed 

in the table below : 

S. No.  Hotel  No. of Keys  Year of Completion  Status  

1 Doubletree by Hilton  108  2026  Under -construction  

2 Radisson Blu  85^  2027  Under -construction  

3  Vivanta Guwahati  150  2027  Under -construction  

4  Guwahati Marriott Resort  170  2029  Under -construction  

5 
Courtyard by Marriott 

Beltola , Guwahati  
100  2029  Under -construction  

Source: Savills research ; ^Expansion of existing development  
 
Guwahati’s hotel market is primarily driven by corporate travel, demand from government events, and transit visitors, 

owing to its strategic position as the commercial and administrative gateway to Northeast India  which is further fuelled  

by e xpansion of Airport . 

The market has witnessed a steady increase in ARRs with ( ranging from INR 8,000 –10,000 per night  for key branded 

developments ) healthy occupancy levels for established hotels such as Vivanta, Novotel, Radisson Blu, supported by 

improving business activity and limited availability of quality branded hotel inventory.  

Additionally, the establishment of AIIMS Guwahati, presence and expansion of industrial activities including the PepsiCo 

facility, proposed semiconductor  investments, and hosting of major sporting and business events would further 

strengthen demand. These developments are likely to support sustained growth in hotel performance and reinforce 

Guwahati’s position as an emerging corporate , Institutional  and MICE destination in the region.  

 
Source: Savills research  
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PROPERTY SECTION  
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Retail Mall & Hotel in an under -construction mixed use development  viz. 
Galaxy located at  NH -27, Vill -Bors a jai, Mouza Beltola, Guwahati, Assam  

Location and Situation  

General  

An under construction mixed -use development viz. ‘ Galaxy City ’ (hereinafter referred to as the “subject development ”) 

is located at NH 27, Vill  -  Borsajai, Mouza Beltola, Guwahati, Assam . The subject property is primarily accessible via NH 

27, which further connects to NH -17 towards north -west  of the subject development . NH -27 is an important tourist 

corridor  and has emerged as a prominent commercial growth corridor in the city  (hereinafter referred to as the “subject 

micro -market”) . 

Additionally, the subject development is located at a distance of approximately 27 kilometres from Lokpriya Gopinath 

Bordoloi International Airport , and approximately 12 kilometres from Guwahati  Railway Station .  

The profile of surrounding developments is mainly characterized by industrial and warehouse developments along with 

commercial developments interspersed on the highway.  Prominent landmark developments in the vicinity of the 

subject development includes Indira Gandhi Athletic Stadium and Beharba ri View Point.  Further, few key educational 

institutes in the vicinity include s  Spring Dale International School Guwahati, Cambridge international School, AG English 

School, and notable healthcare facilities in the subject micro  market are Prarthona Orthopaedic & Super Specialty 

Hospital, Critical Care Hospital & Research Institute. Additionally, Taj Vivanta , Raddison Blu  and Novotel  are the key 

branded hotel developments located in the vicinity of the subject development.   

Communications  

The subject property is well connected to major nodes through an efficient road network.  

• Approximately 11 -  12 kilometers  from Guwahati  Railway Station  

• Approximately 26  -  27 kilometers  from Lokpriya Gopinath Bordoloi International Airport, Guwahati, Assam  

The location map of the subject property is attached in Appendix 1  

Site details  

Area Details  

 According to the information supplied to us by the Client, the area details of the subject property are as following  

Parameter  Area  

Leasable area ( Retail Mall )  ~516,301 sq. ft. ^ 

Carpet Area (Retail Mall)  ~332,150  sq. ft.  

Hotel  164 keys   
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^ The total leasable area is subject to change based on the actual efficiencies achieved for individual tenants and 

measurement of actual physical areas post completion   

Description   

As per the sanctioned plan provided, t he subject development is an under -construction  mixed -use development 

comprising of high -rise residential apartments, retail mall, office space and a hotel .  

Kindly note that based on instructions from Client, Valuer is instructed to opine the Projected market value of retail 

mall and hotel components only (hereinafter referred to as the “subject property”) .  

As per title documents shared by the client, we understand that the subject development spreads across a land area 

of 7.38 acres (321,696 sq. ft.). Further, based on the information provided, the total leasable area of the r etail mall is 

516,301  sq. ft ., configured across Lower Ground, Upper Ground and five upper floor s .  

Furthermore, t he hotel component of the subject property is configured across 6 -18 floors with few amenities and 

reception at Ground floor and 5 th  floor of the commercial building. The hotel is planned to be operated under ‘ Hyatt 

Regency ’ brand f eaturing 164 guest rooms  along with 2 banquet rooms, 1 meeting room, banquet lawn, terrace lawn, 

restaurant, rooftop bar lounge, Café, Club lounge  and supporting recreational facilities such as a fitness centre, 

swimming pool, and a spa.  

Based on the site inspection undertaken and inputs received from the client, the subject property is currently under 

construction and is expected to be completed by December 2027.   

Further, based on the  site inspection , the site appears to be even topography and levelled with the access roads and 

surroundings . Moreover, the subject property enjoys good frontage towards the NH -27, Guwahati.  
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Boundaries  

North:  6  mtr  wide Road  

South:  60  mtr Wide Road  

East:  Other s’  Property  

West:  Others’ Property  

Services  

The site is connected to water, sewerage, and electricity services based on visual inspection at the time of site visit.  

Ground Conditions  

Based on the information provided by the client, there is no evidence of adverse ground conditions at the property or 

immediate vicinity.  

Environmental Considerations  

We have not carried out any investigations or tests or been supplied with any information from the Client or from any 

relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject or 

any other land (inclu ding any ground water).  

Title Details  

• Based on the inputs shared by the Client, the project is being developed over a freehold land with a plot area 

of 17 Bighas 4 Kathas 3 Lechas  (referred to as “Project Land”) , which was transferred and mutated in the favour 

of M/s Galaxy Infra Creations Pvt Ltd. (“ GICPL ”) , through multiple sale deeds and mutations.  

• Subsequently, GICPL obtained multiple building permits for development of a mixed -use  development over 

the project land.  Guwahati Municipal Corporation granted building permit bearing no. 

GMC/W43/0247/05092023   together with an approved plan (“ 2024 GMC Building Permit ”) containing 

prescribed conditions to be adhered to for the construction . 

• GICPL is endeavouring  to develop a mixed -use  development  ( referred to as “Project”)  viz. “Galaxy City ” 

comprising of:  

(i) Residential Phase:  

Comprises two interconnected residential towers (connected at the 1st and 21st floors), each having Ground + 

21 floors, constructed on a demarcated land area of 7,424 sq. m. (5 Bigha 2 Katha 14.94 Lechas), forming Block -

B of the project.  

(ii) Commercial Phase:  

Comprises a commercial building (Block -A) with Lower Basement, Upper Basement, Ground + 18 floors, 

constructed on 16 Bigha 2 Katha 7.16 Lechas of land. The Commercial Phase includes:  

Hyatt Hotel : Occupying portions of the 5th to 18th floors, along with dedicated utilities and services.  

Galaxy City Mall : Occupying the 1st to 4th floors and part of the 5th floor, with dedicated retail facilities and 

services.  
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Office Component : Occupying portions of the Ground Floor and 6th to 18th floors, with dedicated office -

related facilities and services.  

Mall & Office Common Areas : Shared facilities and infrastructure serving the mall and office components.  

Commercial Phase Common Areas : Common access, circulation, structural, utility, and allied facilities serving 

the Commercial Phase as a whole.  

(iii) Project - Level Common Areas and Amenities:  

Includes common infrastructure serving both the Residential and Commercial Phases, such as fire pathways, 

circulation areas, access roads, gates, boundary walls, lighting, signage, utilities, and allied infrastructure within 

the Project Land.  

• Based on inputs from Client, only the mall and hotel component are to valued , for the purpose of this valuation 

report.  This valuation exercise is based on the premise that the subject property has a clear title, free from any 

encumbrances, disputes, claims, etc. that would hinder any potential transaction.  

Town Planning and Statutory Considerations  

Current Use  
Composite II  Use (As per the  land use certificate dated 2013 shared by the client)  till  2022, 

and commercial zone ( As per  Building Permit dated 2022,  and 2024)  

Master Plan Applicable  
Unified Assam Building Construction (Regulation) B ye - laws , 2022 and Master Plan 

Guwahati 20 25 

Planning Authority  Guwahati Metropolitan Development Authority  

Approved Usage  

Based on our review of the  Master Plan Guwahati 20 25, the subject development falls under 

‘C omposite use II’ zone . The existing usage of the Subject development complies with the 

permissible land use  of Master  Plan Guwahati 20 25. Our Valuation Report is on current use/ 

current state basis of the subject development , and we have not considered any 

government proposals for road widening or Compulsory Purchase/ Acquisition, or any 

other statute in force that might affect the subject property  

P lanned FSI / FAR  

Utilisation  
3.00 ( As per Planning Permit dated 29.08.2023 shared by the client .  

Current Us age  

The subject property is an under -construction mixed -use development.  
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Stage of Construction  

The stage of construction of the subject property is as below:  

Component  Stage of Construction  

Mall  Structural work in progress on G+4th floor. Block work in progress on lower floors.  

Hotel  Structural work completed till top floor, glass facade work has initiated.  

Restrictions  

Based on our review of the applicable Master Plan, relevant zoning provisions, and information provided by the Client , 

no restrictions have been identified that would adversely impact the current use of the Subject Property . 

Natural or Induced Hazards  

The risks pertaining to the earthquake, high winds/cyclone, flooding and natural/ induced disaster were studied for the 

city and the subject property. The city falls under ‘Seismic Zone V’ with the highest seismic risk classification under the 

prevailing s eismic zoning framework. Furthermore, the city is classified under the 'Very High Damage Risk (Zone B)'  

category with respect to high winds and cyclones.  

However, based on micro zonation data available, the Subject Property falls in ‘medium risk seismic zone’. In addition, 

the subject property falls under ‘moderate vulnerability’ in terms of flood zones. Accordingly, the subject property is 

not considered t o be exposed to any material risk beyond the inherent natural hazard profile applicable. Additionally, 

no hazardous industrial or other activities were identified in the vicinity of the subject property that are likely to 

materially increase its exposure t o any man -made hazards.  

We have not carried out any investigations or tests or been supplied with any information from the Client or from any 

relevant expert that determines the risks associated with Natural or Induced Hazards, presence or otherwise of pollution 

or contaminative substances in the Subject Property (including ground water).  

 Title  

Address  
Retail Mall & Hotel in an under -construction mixed use development viz. Galaxy City 

located at NH -27, Vill -  Borsajai, Mouza Beltola, Guwahati, Assam.  

Tenure  
Freehold  ( as per sale deed between ABC India Limited and Galaxy Infra Creations Pvt. 

Ltd.  shared by the Client)  

Nature of use  
Composite II  Use (As per the  land use certificate dated 2013 shared by the client) , and 

commercial zone ( As per  Building Permit dated 2022, and 2024)  

Unless disclosed to us to the contrary and recorded in the Property Report , our Valuation is on the basis that the 

property in the subject location possesses a good and marketable title and is free from any unusually onerous 

encumbrances. We have not checked and verified the title of the subject property.  

Sta tutory Approvals  

One -time  approvals and permissions pertaining to the Subject Property, as shared by the Client, are summarized in the 

table below : 
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S.No.  Approval /NOC  Approving Authority  Date  of Issue  
 

Status  

1 Land Use Certificate  
Guwahati Metropolitan 

Development Authority  
06 -09 -2013  

 

Received  

2 Approved Layout 1 
Guwahati Municipal 

Corporation  
NA  

 

NA  

3  Planning Permit  
Guwahati Metropolitan 

Development Authority  
29 -08 -2023  

 

Received  

4  
Structural Stability 

Certificate  

Indian Institute of 

Guwahati  
25 -03 -2023  

 

Received  

5 
Electrical Load Sanction 

NOC  

Power (Elec) 

Department Dispur, 

Guwahati  

11-08 -2023  

 

Received  

6  Height NOC  
Airports Authority of 

India  
15-11-2023  

 

Received  

7 RERA  
Real Estate Regulatory 

Authority, Assam  
07 -06 -2024  

 

Received  

8  
Permission to access 

NH -27  

National Highway 

Authority of India  
26 -11-2024  

 

Received  

9  Traffic Circulation NOC  
Office of the Guwahati 

Municipal Corporation  
11-09 -2025  

 

Received  

1The layout provided to the Valuer  does not include the stamp and signature of the approving authority.  

The table below highlights the periodic approvals required for the subject property:  

S.No.  Approval /NOC  Approving Authority  Date  of Issue  
 

Status  

1 
Environmental Clearance  

(Corrigendum  to CTE )  

State Environment Impact 

Assessment Authority (SEIAA), 

ASSAM)  

01-06 -2024  

 

Received  

2 Building Permit  Guwahati Municipal Corporation  15-05 -24  

 

To be renewed  

2 
CTE and amendment to 

CTE  
Pollution Control Board, Assam  09 -12-24  

 

Received  
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S.No.  Approval /NOC  Approving Authority  Date  of Issue  
 

Status  

4  Provisional Fire NOC  
Office of the Director, Fire & 

Emergency Service, Assam  
20 -09 -2023  

 

Received  

5 
Ground Water 

Abstraction NOC  

Department of Water Resources,  

River Development & Ganga 

Rejuvenation  Central Ground 

Water Authority  

13-03 -2023  

 

Received  

6  
Building Permit of 

Cinema  
Government of Assam  08 -08 -2025  

 

Received  

Source: Approval documents provided by the Client; The approvals are expected to be updated as per the final design 

of the development.  

Pending Approvals / Renewal Required  

• Building Permit  (expires in May 2026)  

Below are the approvals required upon completion  of the subject property.:  

• Lift NOC  

• Final Fire NOC  

• Completion Certificate/Occupancy Certificate  

• Consent to Operate  

F urther,  few approvals are required for the operation of hotels  and restaurants  (such as  Food safety License, liquor 

license,  trade license, etc. )  
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Area details  

The table below highlights the proposed category mix of the proposed development:  

Category  Carpet Area (%)  Leasable Area (%)  

Anchor  14% 11% 

Entertainment  5%  4%  

F&B  7%  8%  

Food Court  2%  7%  

Kiosk  0%  0%  

Mini -Anchor  31% 28 % 

Multiplex  11% 9%  

Vanilla  33%  33 % 

TOTAL  100%  100%  

Source: Client Inputs; The tenant mix % is tentative in nature and may change in future . 

Site Services & Finishes  

The subject property is currently under -construction and  site services and finishes are not developed.   
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Property Photographs  

 

View I of the Subject Property  

 

View II of the Subject Property  

 

View III of the Subject Property  

 

View IV of the subject property  

 

View V of the subject property  

 

View of access road to the subject property  
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VALUATION ADVICE  
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Assumptions Rationale  
Capitalization Rate  – Retail Mall  

For the purpose of arriving at a suitable capitalization rate  for the subject property, we have shortlisted the following 

transactions:  

Project  Seller  Buyer  City  
Time of 

Transaction  
Usage  

~Leasable 
Area (sq. 

ft.)  

Transaction 
Value (INR 

Million)  

Implied 
Capitalisat

ion Rate 
(%)  

Vega City 
Mall  

Blue Horizon 
Pvt Ltd.  

Nexus 
Select 
Trust  

Bengaluru  2025  Retail  4,50,000  8,697  
 8 .00 % -  

8.50 %  

Select 
City Walk  

Select 
Infrastructure  

Nexus 
Select 
Trust  

Delhi  2023  Retail  520,000  
42,000 – 
45,000  

7.0 0 % to 
7.50%  

Viviana 
Mall  

GIC & 
Ashwin Seth 

Group  

Abu Dhabi 
Investment 
Authority  

Thane  2022  Retail  1,700,000  19,000  
7.50% – 
8 .00%  

VR 
Punjab, 
Mohali  

-  
Virtuous 

Retail  
Mohali  2017  Retail  986,000  7,000  

9.25% to 
9.75%  

VR Mall 
Surat  

-  
Virtuous 

Retail  
Surat  2016  Retail  445,000  4,650  

8.00% to 
8.50%  

*Inclusive of improvement capex   
Source: Savills research  

Based on the table above, we understand that capitalization rate for transactions in retail malls in the past few years 

ranges between 7.00% to 8.50%  depending on location, size, tenant profile, lease terms of existing tenants, competing 

supply, etc. Thus, considering the  current status of development,  location, supply demand dynamics and grade of 

development ; we have considered a capitalisation rate of  8.00 % for the subject property . 
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Discount Rate Assumptions  – Retail Mall  

In order to arrive at the discount rate, we have computed the Weighted Average Costs of Capital as below.  

Cost of Equity  

The cost of equity has been calculated basis the CAPM (Capital Asset Pricing Model) as follows:  

 Cost of Equity – R f +  β  * ( R m  – Risk Free Rate)  

• Risk Free Rate  (R f) has been adopted based on the 10 -year Government Securities Yield (G -Sec) rate in India  

as of 31st  March 2026  i.e. 7.0 %  

• Market return (R m ) is the average return of stock market of BSE SENSEX  index for the last 10 years as of 31 st  

March 2026  i.e. 11.0%  

• Levered Beta ( β ) has been computed basis the correlation of BSE Realty vs BSE Sensex data for past 10 

years i.e. 1.15  

• Debt to equity ratio – A Debt - to -equity ratio of ~50% has been considered basis the D/E ratio of key realty 

public listed real -estate companies in India.  

Hence, the post - tax equity is derived  as 11.58%.  Further, pre - tax cost of equity of 15.44% is calculated using tax rate of 

25%.  

Additionally, please note that the indices used above includes portfolio of assets including land, under -construction 

developments  etc., wherein the risks are spread over a number of assets. However, the subject property is a single 

asset  assuming it is operational , hence we have considered cost of equity as 14.75%.  

Cost of Debt  

The cost of debt for completed assets has been derived based on prevailing Lease Rental Discounting (LRD) rates 

applicable to Grade A office and retail assets across various micro -markets. Based on our discussions with lenders 

active in LRD financing, these rates typically range between 8 .00 % and 9 .00 % , depending on factors such as asset 

quality, borrower profile, and loan tenure. Considering the above factors, a cost of debt of 8.75 % has been adopted  

the retail mall  at the subject property . 

Accordingly, the WACC has  been calculated as below.  

 

Discounting Assumptions Details

Debt 50.0%

Equity 50.0%

Cost of Debt 8.75%

Cost of Equity 14.75%

Discount Rate 11.75%
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Capitalization Rate -  Hotel  

The following financial assumptions have been considered . 

EV/ EBITDA Multiple  

For the purpose of this valuation, EV/EBITDA multiples observed across comparable listed hotel entities have been 

analysed. The EV/EBITDA multiple — commonly referred to as the Enterprise Multiple represents the ratio of a 

company's Enterprise Value to its Earnings Before Interest, Taxes, Depreciation, and Amortisation, and is a widely 

accepted metric for assessing the value of operating businesses in the hospitality sector. Accordingly , the terminal value 

of hotel component has been derived by capitalising the subject asset's stabilised EBITDA at the derived market 

multiple . 

The table below summarizes the EV/EBITDA trading multiples observed for the shortlisted listed hospitality companies . 

 

*For companies listed for less than 15 years, the average is based on the available period since listing.  

Source: Savills research   

The enterprise value EV /EBITDA multiples observed for listed hospitality companies are influenced by movements in 

market capitalization as well as the heterogeneous composition of their asset portfolios, which typically comprise  

operational, under -construction, and planned developments. Consequently, these trading multiples reflect the valuation 

of diversified portfolios which includes the benefits of geographic and operational diversification, and liquidity, resulting 

in a comparatively lower risk profile . 

The present valuation, however, relates to the subject property on a standalone basis. As such, direct reliance on 

portfolio  level EV/EBITDA multiples may not appropriately capture the asset  specific risks and illiquidity discount . 

Accordingly, the effective  EV/EBITDA multiple has been determined after applying appropriate judgemental 

adjustments, taking into consideration prevailing market evidence, discussions with industry participants, estimated 

financial performance of the subject asset , and the Valuer's professional assessment.  Accordingly,  the following 

EV/EBITDA multiple has been considered appropriate for the purpose of this valuation exercise and has been applied 

to the projected one -year forward EBITDA  in the terminal year.  

Property  EV/EBITDA Multiple  

Hotel  14x  
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Discount Rate  -  Hotel  

In order to arrive at the discount rate, we have computed the Weighted Average Costs of Capital as below.  

Cost of Equity  

The cost of equity has been calculated basis the CAPM (Capital Asset Pricing Model) as follows:  

 Cost of Equity – R f +  β  * ( R m  – Risk Free Rate)  

• Risk Free Rate  (R f) has been adopted based on the 10 -year Government Securities Yield (G -Sec) rate in India  

i.e..7.00 %  

• Market return (R m ) is the average return of stock market of BSE SENSEX  index for the last 10 years i.e. 11. 0 0%  

• Levered Beta ( β ) has been computed basis the correlation of BSE Realty vs BSE Sensex data for past 10 years 

i.e. 1.15  

• Debt to equity ratio – A Debt - to -equity ratio of ~50% has been considered basis the D/E ratio of key realty 

public listed real -estate companies in India.  

Hence, the post - tax equity is derived  as 11.58%.  Further, pre - tax cost of equity of 15.44% is calculated using tax rate of 

25%.  

Additionally, please note that the indices used above includes portfolio of assets including land, under -construction 

developments  etc., wherein the risks are spread over a number of assets. However, the subject property is a single 

asset, hence we have considered cost of equity as 14.75%.  

Cost of Debt  

The cost of debt for completed assets has been derived based on prevailing rates applicable for  commercial and retail 

assets across various micro -markets. Based on our discussions with lenders , these rates typically range between 8 .00 % 

and 9 .00 %, depending on factors such as asset quality, borrower profile, and loan tenure. Additionally, based on market 

benchmarks, the rates for hospitality developments are higher in comparison to commercial assets and varies in the 

range from 8.50% -  9.50%. Considering the above factors, a cost of debt of 9.00% has been adopted for the hotel 

component at the subject property . 

Accordingly, the WACC has been calculated as below.  

 

 

  

Discounting Assumptions Details

Debt 50.0%

Equity 50.0%

Cost of Debt 9.00%

Cost of Equity 14.75%

Discount Rate Current 11.88%
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Valuation Assessment – Retail Mall  
Assumptions adopted for Valuation  

Leasing Velocity  

Considering the demand supply dynamics of the larger region, location, quality of development of the subject property, 

the absorption of the subject property has been assessed. Based on the inputs  shared by the client, we understand 

that the subject property has achieved pre -commitments of ~ 30 % on carpet area, till date of site inspection. 

Additionally, based on the retail market dynamics o f the city, we understand that there is no competing supply  of 

G rade A retail malls in the subject and neighboring micro markets. City Centre Mall is the only competing development 

in terms of scale ; however, it is located in a different micro market and enjoys over 90% occupancy levels. Further, 

there is limited planned supply of organized retail developments in the near future. Thus, considering these factors and 

the level of precommitments at the current stage of development, we opine that the subject property shall achieve an 

absorption of ~4 5% by  Q4 FY 28  will be fully leased by Q 3 FY 29 , with an additional assumed rent - free period of two 

months for new leases.   

Adopted Methodology  

Valuation methodologies may vary depending on the purpose of the assessment, and alternative approaches may be 

adopted based on consultations with the Clien t and its specific requirements. In view of the objective of the present 

valuation exercise and the characteristics of the subject property , the following valuation approaches have been 

considered:  

Category  Valuation Methodology  

Retail Mall  Discounted Cashflow Method  

Hotel  Discounted Cashflow Method  

Area Details  

The following details have been provided by the client.  

Particular  Details  

Total Carpet Area  – Retail Mall   332,150 sq . ft . 

Pre – committed carpet area  as on date   100, 8 88  sq. ft.  

Pre – committed occupancy as on date  30 % 

No. of K eys – Hotel  164  

Construction Timeline  

As of site inspection date, 26 th  May 2026, the construction of the subject property is at intermediate stage,  and 

significant  capital expenditure remains outstanding which shall be  incurred by the Developer. For the purpose of this 

valuation, it has been assumed that all such pending costs  would be fully invested prior to the acquisition date. 

Accordingly, no deduction or adjustment has been made on account of the outstanding construction cost while 

determining the Projected Value of the subject property.  
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Abso rption/ Leasing Veloc ity and Occupancy Profile  

As discussed in the Leasing Velocity section, the retail development has current precommitment levels of 30 % as on 

date. Further, ~ 4 5% of the carpet  area is expected to be pre -committed  by Q4 FY 28 and the remainder area will be 

leased by Q3 FY 29.    

T he table below presents the leasing absorption assumptions adopted for the subject development.  

Component  
Pre - commitments as 

on date  

Pre - commitments  as on 

FY 28  
FY 29  Total  

 (Y -o -Y leasing)  30 % 15% 55%  100%  

Cumulative Leasing  30 % 4 5% 100%  100%  

 

Assumptions -  Rental Revenue  

Lease Rent Assumptions  

For the purpose of this valuation exercise, rental income of the leased areas is assessed using the rent roll provided by 

the client for existing leases. Further, the rentals  of vacant spaces  have been determined based on the  market analysis 

of the subject micro -market and similar developments in tier 2 cities and accordingly utilized in our workings.  

The prevailing rentals and the adopted rentals of the subject property are shown in the table below:  

Category  Total Carpet  Area (sq. ft.)  
Market Rental Adopted on carpet 

area (INR / sq. ft/ month)  

Retail  332,150  246 * 

*A s on date of valuation    

The adopted rentals in the table above are derived based on the rentals of comparable developments in the city  and 

neighboring tier 2 cities , along with detailed analysis of the rent - roll of pre -committed tenants at the subject property. 

The detailed analysis has been carried out by considering factors such as leased areas, prevailing rentals, lease tenure 

and expiry dates of such tenants at the subject property.   

Further, based on our market research, the prevailing rentals for comparable retail mall developments in the city are 

as below:   

Development Name  Location  

Vanilla – Ground Floor 

Rentals (INR / sq. ft.  

/month)  

Vanilla – Upper Floors 

Rentals (INR / sq. ft.  

/month)  

Occupancy  

City Centre  G.S Road  35 0 -  4 50  300  – 350   9 0 % 

NCS Square Mall  
Assam Trunk 

Road  
225 -  250  125  -  150  75 % 

Further more , based on the leasable area  and the category of various tenants at the subject property, we have adopted 

individual rents for each of the categories, which are assumed  both new leases and marked to market MG rentals post 

expiry of the existing leases.  

Most leases in retail malls  include a revenue share  component linked to tenant sales. Accordingly, the Valuer has 

projected tenant sales based on historical performance and expected growth  in accordance with similar developments 

across tier 2 cities , and has incorporated the resulting revenue share  rent from high -performing tenants into the 

valuation   
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Assumptions -  Non - Rental Revenue   

The table below presents the details of non -rental income streams, including marketing and parking income, pertaining 

to the subject property. Based on our assessment, the following assumptions have been adopted for the valuation, and 

the income has been p rojected using a stabilized market growth rate.  

Parameter  Details  

Net Marketing Income/ (Expense)  1.5% of rental income  

Net Maintenance Service Income / (Expense)  5.0 % of rental income  

Net Parking Income  / (Expense)  2.7% of rental income  

Security Deposit  
6 months of security deposit has been considered for new 

leases.  

 
 
Rental Escalation  

• Renewal Escalation: Generally, re ntal growth of 12% -15% over a period  of 3 years has been observed for similar 

developments across major  ties -2 cities, which align with the rental escalations of the pre -committed tenants at the 

subject property. Thus, we have adopted a market -based escalation of 15% every 3 years for our analysis.  

• Market Rental and Sales Growth: Based on the historical performance of retail malls across major tier 2 cities , along 

with analysis of rental escalations of the existing tenants, inflation rate in India,  disposable income, and our interaction 

with market intermediaries, the rentals and revenues from sales are expected to grow as per the table below:  

Parameter  Details  

Tenant Sales Growth rate  5% per annum  

Marginal rent growth rate  5% per annum  

Capex Assumptions -  Cost Assumptions  

Development Cost  

For the purpose of this valuation, it has been assumed that all such pending costs  would be fully invested prior to the 

acquisition date. Accordingly, no deduction or adjustment has been made on account of the outstanding construction 

cost while determining the Projected Value of the subject property.  

Major repair and Improvement  

Not applicable for the subject property  
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Other Assumptions  

Based on the inflation rate in India, as measured by the Consumer Price Index (CPI), which has been in the range of 

4% –6% over the past ten years , an  average annual escalation rate of 5% has been assumed on the cost.  The following 

table presents the details of recurring expenses pertaining to the subject property . Based on the market assessment  

and input  shared by the client , the following assumptions have been considered in our analysis.  

 

Parameter  Details  

Repair & Maintenance Provision^  2% of gross rentals  

Property Management Fees^  4 % of revenues from operations  

Property Tax  INR 3 per sq. ft. per month and 5% escalation thereafter  

Insurance  INR 0.5 per sq ft per month and 5% escalation  thereafter  

Vacancy Allowance  5% of revenue from operations  

Rent Free period  2 months  

Brokerage  0.23 months*  

*Based on prevailing market practice, brokerage is charged  for 1 -2 months of the contractual rental . However, as per 

client ’s input, a significant portion of leases are direct deals that do not involve brokerage  expenses . Thus, we have 

adopted an effective brokerage cost a s 7 days / 0 .23  months of total rent  on an overall basis for entire mall . 

^ Considered as below the NOI expense  

Valuation Assessment  – Hotel  
Revenue Assumptions  

ARR and Occupancy Assumptions  

Room Revenue   

Based on our analysis of similar hospitality assets in the subject micro -market, the segment of the subject property, 

scale of development, and prevailing market trends, we have adopted an Average Room Rate (ARR) of INR 9,250 per 

night for Q4 FY 28 and escalated at a rate of 5% per annum thereafter.  

Occupancy   

Based on the anticipated market dynamics scale of development, we have considered the subject property to attain 

occupancy levels of 50% till  Q3 F Y 29 , 60% till Q3 F Y 30 , 70 % till Q3 F Y 31, and  expected to be stabilized at 75% 

thereafter.  

Other Revenue Assumptions  

Based on an assessment of location and positioning  of the subject property and current market dynamics, we have 

adopted the following assumptions with respect to projected Food & Beverage (F&B)  revenue , and other operating 

revenues.  

Income  Details  

F & B revenues  90 .0 % of room revenue from Q4 FY 29  

MOD Revenues  6 .0 % of room revenue from Q4 FY 30  

Development Cost  
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For the purpose of this valuation, it has been assumed that all such pending costs  would be fully invested prior to the 

acquisition date. Accordingly, no deduction or adjustment has been made on account of the outstanding construction 

cost while determining the Projected Value of the subject property.  

Operational Costs   

The following operating costs have been adopted in deriving the net cash flows for the purposes of the valuation .  

Expense  Details  

Rooms Cost  16.0 % of room revenues  

F&B Cost  52.5% of F&B revenues  

MOD Cost  28 .0 % of other operating department income  

Administrative Expenses  7.0 % of total income  

Sales & Marketing Expenditure  5.0% of total income  

Maintenance Expenditure  5.0% of total income  

Heat, Light and Power  Expenses  5.0% of total income  

Base Management Fee  
Based on ‘Hotel operation service’ agreement we have adopted 

0.45% of total revenue from Formal opening to 2 nd  fiscal year; 0.95% 
for 3 rd  and 4 th  fiscal year and 1.20% from 5 th  fiscal year and onwards  

Management Incentive Fee  

Based on ‘Strategic Oversight agreement’ we have adopted  
i)  GOP < 25% -  Fees – 4 .00 % of AGOP;  

ii)  <35% GOP => 25% -  5.75% of AGOP;  
iii)  =>35% GOP <45% -  6.75% of AGOP;  

iv)  GOP=>45% -  7.00 % of AGOP  

Fixed Annual Commercial Services  
Based on strategic oversight agreement INR 9 Mn  per annum  (USD 

575 per annum per key)  

Variable Commercial Services  Based on strategic oversight agreement, 3% of Room Revenue  

License Fees  
Based on the license trademark agreement fees; 0.8% of the total 

revenue  

Fixtures, Furniture and Equipment’s 
Reserve  

Based on the Hotel operation Services Agreement  -  1.0% of total 
revenue for the first year; 2.0% of the total revenues for the 2 nd  year; 

3.0% of the total revenue for the 3 rd  year; and 4.0% of the total 
revenue for the 4 th  year.  

Transaction Cost on Exit  0.5% of terminal value  
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Capitalization Rate  

As explained  in assumptions , the following Capitalization rates has been adopted for the subject property  

Component  Capitalization Rate  

Retail Mall  8.00%  

EV/EBITDA multiple  14x EV/EBITDA multiple  

Discount Rate  
As explained in assumptions , WACC has been considered as 11.75% and 11.88% for the retail mall and hotel component at the subject property respectively  

Value of the subject property  

Component  Market Value  

Retail Mall  INR 12,3 61 Mn 

Hotel  INR  4,118  Mn 

TOTAL  INR 16,4 79  Mn 

The net operating income of the subject property is mentioned in the table below:  

  

Thus , we have  arrived at the projected market value  of INR 12,361 million for the  retail mall and INR 4,11 8  million for the hotel component at the  subject property by 

calculating the net present value of the future cash flow  derived using the discounted cash flow method . 

*Please note that only 3 months of operations are reflected  in FY 28 net operating income   
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Valuation Summary  
In our opinion, the Projected market value  of the Proposed freehold interest in the subject property is:  

Nexus Select Mall Management Private Limited  

Galaxy City, Mouza, NH 27, Guwahati, Assam  

PROJECTED MARKET VALUE BASED ON  

Projected Market Value -  Discounted Cashflow Approach -  

Retail Mall  (As completed) *  
INR 1 2,3 61 million  

Projected Market Value -  Discounted Cashflow Approach – 

Hotel  (As completed) *  
INR 4,118  million  

Total Projected Market Value  (As completed) *  INR 1 6 ,4 79  million  

Please note that the above projected market value  is based on the assumption that the subject property has a 

clear and marketable title. We have not considered any time, cost and effort that may have to be incurred for 

getting a clear and marketable title of the subject property.  

*Please note that the client has instructed Valuer to opine on the projected market value  post – completion of the 

subject property. The date of valuation has been considered as the expected completion i.e. 31 December 2027, as per 

the information shared by the client.  

The Projected Market Value has been assessed as of 31 st  December 2027, based on information available to the 

Valuer as of 26 th  May 2026 (“Site Inspection Date”). This assessment is integrally subject to assumptions 

regarding future market conditions, including potential variations in rental growth, capitalization rates, 

occupancy levels, and overall market dynamics.  

Given the forward - looking  nature of this valuation and the limited availability of comparable market evidence for 

the specified future date, actual market conditions as at the Valuation Date may differ materially from those 

assumed in this report. Accordingly, the Projected Market  Value should be interpreted with due consideration of 

these uncertainties and assumptions.  

Ongoing political and economic developments continue to create a complex and evolving landscape. Following the 

introduction of tariffs by the US Administration, there has been significant disruption to the global economy and 

international stock markets, an d whilst the US trade war with China and other countries continues, the situation will 

remain volatile and the tariff regime may undergo further revisions with continued volatility, adding to global 

uncertainty. It is therefore important to recognise that our valuation has been prepared against the fluid backdrop 

outlined above and the local economic environment. Moreover, investor behaviour can change quickly during such 

periods of volatility.  As such, the conclusions set out in this report are only valid  at the valuation date and we would 

recommend that the value of the property is kept under regular review. For the avoidance of doubt, our valuation is 

not reported as being subject to ‘material valuation uncertainty’  

It may be noted that this is approximate value estimation. Actual achievable value may vary in the range of ±5 % 

depending on space usage, buyer profiles, and case - to -case transaction peculiarities.  
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Appendix 1: Property Location  Map  
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Appendix 2: Data Shared by Client  

Hotel Operations Servic e Agreement  
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Letter Agreement  

 

 
=  
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Strategic Oversight Agreement  
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Technical Services  Agreement  
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T rademarks  License  Agreement  
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Airport NOC  
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Environmental Clearence  
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EC Compliance  
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Fire NOC  
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Sanctioned Layout  
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RERA  Certificate  
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CTE  
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NOC for Construction  
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Planning Permit – GMDA  
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Ground Water Abstraction NOC  
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Power NOC  
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Land Use Certificate  
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Trace Map  
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Structural Stability  
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Permission to Access NH27  
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Traffic Circulation NOC  
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Cinema NOC  
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Geographical Report  
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Survey Drawing  
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Sale Deeds  
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Land Revenue Receipt  
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A ppendix 3: Instructions (Caveats & Limitations)  

1. The Valuation Report (hereafter referred to as the “Report will not be based on comprehensive market research 

of the overall market for all possible situations. The Registered Valuer will cover specific markets and situations, 

which will be highlighted in the Report. Registered Valuer will not be carrying out comprehensive field research -

based analysis of the market and the industry given the limited nature of the scope of the assignment.  In this 

connection, Registered Valuer will rely solely on the inform ation supplied to Registered Valuer and update it by 

reworking the crucial assumptions underlying such information as well as incorporating published or otherwise 

available information.  

2. In conducting this assignment, Registered Valuer will carry out analysis and assessments of the level of interest 

envisaged for the property(is) under consideration and the demand -supply for the commercial / retail / hospitality 

/ residential sector(s) in general. Registered Valuer will also obtain other available information and documents 

that are additionally considered relevant for carrying out the exercise. The opinions expressed in the Report will 

be subject to the limitations expressed below.  

a. Registered Valuer endeavours to develop forecasts on demand, supply and pricing on assumptions that 

would be considered relevant and reasonable at that point of time.  All of these forecasts will be in the 

nature of likely or possible events/occurrences an d the Report will not constitute a recommendation to 

the Client or its affiliates and subsidiaries or its customers or any other party to adopt a particular course 

of action. The use of the Report at a later date may invalidate the assumptions and bases on which 

forecasts have been generated and is not recommended as an input to a financial decision.  

b.  Changes in socio -economic and political conditions could result in a substantially different situation than 

those presented at the stated effective date. Registered Valuer assumes no responsibility for changes in 

such external conditions.  

c.  In the absence of a detailed field survey of the market and industry (as and where applicable), Registered 

Valuer will rely upon secondary sources of information for a macro - level analysis. Hence, no direct link is 

sought to be established between the macr o- level understandings on the market with the assumptions 

estimated for the analysis.  

d.  The services provided will be limited to Valuation and will not constitute an audit, a due diligence, tax 

related services or an independent validation of the projections. Accordingly, Registered Valuer will not 

express any opinion on the financial informa tion of the business of any party, including the Client and its 

affiliates and subsidiaries. The Report will be prepared solely for the purpose stated and should not be 

used for any other purpose.  

e. While the information included in the Report will be believed to be accurate and reliable, no 

representations or warranties, expressed or implied, as to the accuracy or completeness of such 

information is being made.  Registered Valuer will not undertake a ny obligation to update, correct or 

supplement any information contained in the Report.  

f. In the preparation of the Report, Registered Valuer will rely on the following information:  

i. Information provided to us by the Client and its affiliates and subsidiaries and third parties;  

ii. Recent data on the industry segments and market projections;  

iii. Other relevant information provided to us by the Client and its affiliates and subsidiaries at 

Registered Valuer 's request;  

iv.  Other relevant information available to Registered Valuer ; and  
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v.  Other publicly available information and reports.  

3. The Report will reflect matters as they currently exist. Changes may materially affect the information contained 

in the Report.  

4.  All assumptions made in the feasibility study will be based on information or opinions as current. During the 

analysis, Registered Valuer would be relying on information or opinions, both written and verbal, as current 

obtained from the Clients as well as from third parties provided with, including limited information on the market, 

financial and operating data, which would be accepted as accurate in bona - fide belief. No responsibility is 

assumed for technical information furnished by the third -party organi zations and this is bona - fidely believed to 

be reliable.  

5. No investigation of the title of the assets will be made and owners' claims to the assets will be assumed to be 

valid. No consideration will be given to liens or encumbrances, which may be against the assets. Therefore, no 

responsibility is assumed for mat ters of a legal nature , tax  or regulatory matters . 

6.  The Client including its agents, affiliates and employees, must not use, reproduce or divulge to any third party any 

information it receives from Registered Valuer for any purpose without prior consent from Registered Valuer and 

should take all reasonable precautions to protect such information from any sort of disclosure. The information 

or data, whether oral or in written form (including any negotiations, discussion, information or data) forwarded 

by Registered Valuer to the Client may comprise confidenti al information and the Client undertakes to keep such 

information strictly confidential at all times.  

7. This report is confidential to the party to whom it is addressed, and no responsibility is accepted to any third 

party in respect of the whole or any part of its contents. No portions of this report may be reproduced in any 

form without the prior written c onsent of Valuer, nor shall the report be distributed to the public through 

advertising, public relations, news, sales, or other media without the prior written consent of Valuer. For the 

avoidance of doubt, such approval is required whether or not Valuer is referred to by name, and whether or not 

this report is combined with others.  

8.  This report is to be used in whole and not in part.  

9.  All information (including financial operating statements, estimates and opinions) obtained from parties not 

employed by Valuer is assumed to be true and correct. No liability with regard to statistical accuracy or damages 

resulting from misinformation can  be assumed by Valuer.  

10. If the reader is making a fiduciary or individual investment decision and has any questions concerning the material 

contained in this report it is recommended that the reader contact the project consulting team of Valuer.  

11. No responsibility is assumed for matters of a legal nature, nor do we render any opinion as to title, which is 

assumed to be marketable and free of any deed restrictions and easements.  

12. While the information contained herein is believed to be correct it is subject to change, nothing contained herein 

is to be construed as a representation or warranty of any kind. No duty of care, contractual relationship or liability 

is owed by the Valuer to any person other than the client to whom this Report is addressed, regardless of whether 

such person obtains access to this Report.  

13. This Report is intended solely as an analytical and advisory document. It does not constitute investment, financial, 

tax, accounting, legal or lending advice, nor does it constitute a recommendation to acquire, dispose of, finance 

or develop the property o r project. Any investment or business decision based on this Report remains the sole 

responsibility of the recipient. Market information, industry benchmarks and demand -supply data have been 

obtained from sources believed to be reliable; however, Valuer ha s not independently verified such information 

and makes no representation regarding its completeness or accuracy.  
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14. Valuer assumes no obligation to update, revise or supplement this Report after its date of issue, whether as a 

result of new information, future events, changed market conditions or otherwise.  

15. The Services do not constitute a technical due diligence, engineering review, environmental assessment, structural 

review, legal due diligence, tax review, audit, accounting review or independent verification of information 

supplied.  

16. Valuer shall not be liable for any losses, damages, claims, costs or expenses arising from decisions made or actions 

taken by any person in reliance upon this Report. In no event shall Valuer's aggregate liability arising out of or 

relating to this Report exceed the fees paid for the relevant engagement.  

17. In no event, Valuer shall be held responsible or liable for indirect or consequential damages whether arising from 

indirect or consequential damages.  

18. The projections contained in this Report do not account for extraordinary events beyond reasonable 

foreseeability including pandemics, epidemics, war, terrorism, civil unrest, natural disasters, governmental 

interventions, material regulatory changes or si milar disruptive events.  

19. At no given point the Valuer shall be considered as an “expert” under the Companies Act, 2013.  

 



Nexus Select Trust Takes First Step Towards Scaling Presence in East and 

 Northeast India 

Strategic entry into Guwahati through the development of a 0.5 million square feet Grade-A Urban 

Consumption Centre and 164-keys Hyatt Regency Hotel 

Mumbai, September 2026 : Nexus Select Trust (NSE: NXST | BSE: 543913), India’s first listed retail REIT and 

the country’s largest owner of Grade-A urban consumption centres, today announced its strategic entry into 

Northeast India through a landmark transaction for the development of a Grade-A Mall and Hotel in 

Beharbari, Guwahati. The transaction marks the first step in Nexus’ broader strategy to build a presence 

across the high-potential consumption markets of East and Northeast India, with Guwahati providing an 

attractive entry point into the region. Guwahati serves the entire Northeast region with a population of over 

50 million. 

Nexus will be acquiring 100% stake at a purchase consideration of INR 1,600 crores in the upcoming Galaxy 

Complex, comprising the 0.5M sf Nexus Galaxy Mall and 164-keys Hyatt Regency Hotel. These assets will be 

developed by the seller to mutually agreed specifications. Nexus will assume operational responsibility upon 

completion of construction and receipt of necessary approvals.  

This transaction marks Nexus Select Trust’s first under-construction development transaction in Northeast 

India and second such transaction since listing. It also represents a strategic evolution of the platform, from a 

decade of disciplined portfolio expansion, scaling from two malls to 19 best-in-class assets across India, 

towards selectively pursuing structurally de-risked development opportunities in high-potential consumption 

markets aligned with India’s long-term consumption growth. 

Strategic Significance: Establishing a Northeast India Foothold 

Guwahati is emerging as a leading retail and consumption hub in Northeast India, supported by rising 

household incomes, increasing urbanisation and a growing appetite for organised retail and premium brands. 

As the region’s largest commercial centre and a key gateway to the eight Northeastern states, the city serves 

a catchment extending well beyond its immediate population.  

The proposed asset is located within a dense and affluent catchment of Guwahati and provides Nexus an 
entry into the underpenetrated organized retail market of Northeast India., Guwahati remains significantly 
under-supplied in Grade-A retail, with no planned Grade-A mall developments in the city. With a population 
of over 2 million and per capita income of $7,000, Guwahati accounts for ~45% of Assam’s Gross State 
Domestic Product. 

Transaction Highlights 

• Mall and Hotel will be acquired at total purchase consideration of INR 1,600 crores; implying a range of
8.25-8.50% acquisition cap rate for mall and 11.5-12.5x EBITDA multiple range for Hotel.

• The consideration will be paid upon construction completion and receipt of necessary approvals. It is
proposed to be funded through an estimated 40% debt raise and the balance through fresh unit issuance
and unit swap; the final funding mix to be determined at transaction closure.

• The transaction is expected to be Net Asset Value (NAV) and Distribution Per Unit (DPU) accretive upon
acquisition.

• Post-acquisition Loan-to-Value (LTV) will stand below 20%, thereby the Trust maintaining proforma debt
headroom of $1 billion for future inorganic growth opportunity.

       Annexure 2



 

 

Dalip Sehgal, Executive Director and Chief Executive Officer, Nexus Select Trust, said,  

“This acquisition translates our stated ambition for East and Northeast India into action. It marks our 

strategic entry into Northeast India, our second under-construction development transaction since listing and 

the first step towards building a scaled presence across one of the country’s most promising consumption 

corridors. We will now have presence in Kolkata and Guwahati, two of the most affluent cities of East India. 

Guwahati is the natural gateway to the region and offers a compelling combination of rising consumption, 

strong brand demand and limited Grade-A retail infrastructure. The transaction allows us to secure a first-

mover position in strengthening our wider presence in East and Northeast India.  

This acquisition will enable us to scale across East India’s key consumption hubs like Kolkata, Guwahati, 

Siliguri, Patna, Bhubaneswar, Ranchi and Jamshedpur. With our robust East India pipeline of 6 Grade-A retail 

assets totalling to approximately 3.6 million square feet across 4 key cities, we are building a dominant 

presence in the region. Our ambition is to build East India portfolio generating over INR 600 crore of NOI, 

contributing more than 25% of our existing portfolio NOI, meaningfully advancing our long-term vision of a 

resilient, pan-India platform anchored in growth, sustainability, and consumer delight.” 

Gautam Vaswani, Chief Acquisition Officer, Nexus Select Trust, said, 

“The transaction enables Nexus to secure an asset in Northeast without taking on development risk. The 

transaction implies an 8.25-8.50% acquisition cap rate range for the mall and a 11.5-12.5x EBITDA multiple 

range for the Hotel. The transaction is expected to be NAV and DPU accretive upon acquisition. Importantly, 

our post-acquisition LTV will remain below 20%, preserving substantial balance-sheet capacity for future 

growth.” 

Manoj Kayal and Deepak Kayal, Promoters, Galaxy Infra Creations Private Limited, said, 

“We are pleased to partner with Nexus, India’s largest Grade-A urban consumption centre platform. Galaxy 

Complex has been envisioned as a landmark mixed-use development that will bring together high-quality 

retail, hospitality, commercial and residential infrastructure in one of Northeast India’s fastest-growing 

markets. This transaction allows Nexus to bring its proven capabilities to own, operate and scale Grade-A 

urban consumption centres, while Hyatt partners them to bring globally recognised hospitality expertise. We 

believe this transaction will help realise the development’s full potential and create a destination of enduring 

value for Guwahati and the wider region.” 

 



 

 

About Nexus Select Trust 

Nexus Select Trust is India’s first publicly listed retail Real Estate Investment Trust (REIT). Our Portfolio 

comprises 19 best-in-class Grade-A urban consumption centres with a Gross Leasable Area of 10.7 million 

square feet spread across 15 cities in India, three complementary hotel assets (450 keys) and three office 

assets with a Gross Leasable Area of 1.3 million square feet. Our consumption centres have a tenant base of 

~1100 domestic and international brands spanning across 3,200+ stores. 

For more information, please visit www.nexusselecttrust.com. 

 

Disclaimer 

This press release is prepared for general information purposes only. The information as captured in this 

press release is based on management information. It is only as on current date and has not been 

independently verified and may be subject to change without notice. Nexus Select Mall Management Private 

Limited (“the Manager”) in its capacity as the Manager of Nexus Select Trust, and Nexus Select Trust make no 

representation or warranty, express or implied, as to, and do not accept any responsibility or liability with 

respect to, the fairness and completeness of the content hereof.  

Each recipient will be solely responsible for its own investigation, assessment and analysis of the market and 
the market position of Nexus Select Trust. Nexus Select Trust does not provide any guarantee or assurance 
with respect to any distribution or the trading price of its units. 
 
This press release also contains certain financial measures and the recipient should not consider such items 
as an alternative to the historical financial results or other indicators of Nexus Select Trust cash flow based 
on Ind-AS or IFRS. Even though the non-GAAP financial measures are used by management to assess Nexus 
Select Trust financial position, financial results and liquidity and these types of measures are commonly used 
by investors, they have important limitations as analytical tools, and the recipient should not consider them 
in isolation or as substitutes for analysis of Nexus Select Trust financial position or results of operations as 
reported under Ind-AS or IFRS. Certain figures in this press release have been subject to rounding off 
adjustments. 
 
This press release contains forward-looking statements based on the currently held beliefs, opinions and 

assumptions of the Manager. Forward-looking statements involve known and unknown risks, uncertainties 

and other factors, which may cause the actual results, financial condition, performance, or achievements of 

Nexus Select Trust or industry results, to differ materially from the results, financial condition, performance 

or achievements expressed or implied by such forward-looking statements. Given these risks, recipients of 

this press release are cautioned not to place undue reliance on these forward-looking statements. The 

Manager disclaims any obligation to update these forward-looking statements to reflect future events or 

developments or the impact of events which cannot currently be ascertained. 

For more information please contact: 

Pratik Dantara 
Chief Investor Relations Officer and Head – Strategy 

Email: IR@nexusselecttrust.com 
Phone: +91 22 6280 5000 

http://www.nexusselecttrust.com/
mailto:IR@nexusselecttrust.com


REMOVING THIS STOP ALERT
View > Slide Master

to access the Title Layout;
Home > Editing: Select > Selection Pane…

to access and hide this object

BX ENTITY
Blackstone always appears; approved lockup images

available in the Macabacus Library

PRESENTATION TITLE (Level 1)
OPTIONAL PRESENTATION SUBTITLE (Level 2)

3 lines maximum in total; bottom aligned
Use Shift > Alt > Right Arrow to demote from Level 1 to 2

DATE
All caps

OPTIONAL PRESENTER NAME & TITLE
Name bold; Title Line 1 & 2 Regular;

Vertically aligned to bottom
Shift > Alt > Right Arrow

OPTIONAL TEXT
White fill

(hides the Presentation Title MasterShape)

PRESENTATION TITLE FOR FOOTER
Enter the Presentation Title here (in addition to below) 

to populate the text in the footer of all body content slides
.

Nexus Select Trust
Acquisition of Galaxy Complex, 

Guwahati

September 09, 2026

Annexure 3



PRESENTATION TITLE
Title case; select Macabacus tab > Insert group:  Master Shapes > Presentation Title

SECTION-SUBSECTION TITLE
Title case; select Macabacus tab > Presentation group:  Agenda > Section Titles

MODIFIED DATE and TIME
Select Macabacus tab > Insert group:  Master Shapes > Modified Date and Time

TRAILER
Select Macabacus tab > 

Insert group:  Master Shapes > Trailer

SLIDE TITLE
ALL CAPS; one line limit; 

do not overlap Confidentiality Stamp

CONFIDENTIAL STAMP
ALL CAPS; select Macabacus tab > 

Insert group:  Master Shapes > Confidential Stamp

FOOTNOTES
Shift + Alt + Right Arrow to demote to numbered

FOOTNOTE BAR
Remember to update top alignment to the

new height of the Footnote Placeholder

76 159 139
#4c9f8b

27 94 92
#1b5e5c

195 157 120
#c39d78

202 206 215
#caced7

0 100 146
#006492

165 205 36
#a5cd24

BX Global Template
as of April 27, 2022

Macabacus 8.15.4

1

DISCLAIMER

1

This presentation is prepared for general information purposes only. The information as captured in this presentation 

is based on management information. It is only as on current date and has not been independently verified and may 

be subject to change without notice. Nexus Select Mall Management  Private Limited (“the Manager”) in its capacity 

as the Manager of Nexus Select Trust, and Nexus Select Trust make no representation or warranty, express or implied, 

as to, and do not accept any responsibility or liability with respect to, the fairness and completeness of the content 

hereof.

Each recipient will be solely responsible for its own investigation, assessment and analysis of the market and the 

market position of Nexus Select Trust. Nexus Select Trust does not provide any guarantee or assurance with respect 

to any distribution or the trading price of its units

This presentation also contains certain financial measures and the recipient should not consider such items as an 

alternative to the historical financial results or other indicators of Nexus Select Trust cash flow based on Ind-AS or 

IFRS. Even though the non-GAAP financial measures are used by management to assess Nexus Select Trust financial 

position, financial results and liquidity and these types of measures are commonly used by investors, they have 

important limitations as analytical tools, and the recipient should not consider them in isolation or as substitutes for 

analysis of Nexus Select Trust financial position or results of operations as reported under Ind-AS or IFRS. Certain 

figures in this presentation have been subject to rounding off adjustments.

This presentation contains forward-looking statements based on the currently held beliefs, opinions and assumptions 

of the Manager. Forward-looking statements involve known and unknown risks, uncertainties and other factors, which 

may cause the actual results, financial condition, performance, or achievements of Nexus Select Trust or industry 

results, to differ materially from the results, financial condition, performance or achievements expressed or implied 

by such forward-looking statements. Given these risks, recipients of this presentation are cautioned not to place 

undue reliance on these forward-looking statements. The Manager disclaims any obligation to update these forward-

looking statements to reflect future events or developments or the impact of events which cannot currently be 

ascertained. 

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM ANY PART OF ANY OFFER, INVITATION OR RECOMMENDATION TO 

PURCHASE OR SUBSCRIBE FOR ANY UNITS OR OTHER SECURITIES IN INDIA, THE UNITED STATES OR ELSEWHERE



PRESENTATION TITLE
Title case; select Macabacus tab > Insert group:  Master Shapes > Presentation Title

SECTION-SUBSECTION TITLE
Title case; select Macabacus tab > Presentation group:  Agenda > Section Titles

MODIFIED DATE and TIME
Select Macabacus tab > Insert group:  Master Shapes > Modified Date and Time

TRAILER
Select Macabacus tab > 

Insert group:  Master Shapes > Trailer

SLIDE TITLE
ALL CAPS; one line limit; 

do not overlap Confidentiality Stamp

CONFIDENTIAL STAMP
ALL CAPS; select Macabacus tab > 

Insert group:  Master Shapes > Confidential Stamp

FOOTNOTES
Shift + Alt + Right Arrow to demote to numbered

FOOTNOTE BAR
Remember to update top alignment to the

new height of the Footnote Placeholder

76 159 139
#4c9f8b

27 94 92
#1b5e5c

195 157 120
#c39d78

202 206 215
#caced7

0 100 146
#006492

165 205 36
#a5cd24

BX Global Template
as of April 27, 2022

Macabacus 8.15.4

CALLOUTS
PRIMARY = main takeaway; 2 lines maximum

SECONDARY = Shift + Alt + Right Arrow;

Introduces body content to follow;

3 lines maximum

2

Nexus enters Northeast India with a landmark Grade-A retail 
destination in Guwahati

GALAXY COMPLEX – 0.5M SF MALL AND 164 KEYS HYATT REGENCY HOTEL

(1) Final funding mix to be determined at transaction closure.
(2) No. of units and price for Unit swap and fresh unit issuance will be determined at time of closure of transaction basis REIT regulations.

TBU

0.5M sf/ 164 Keys

Grade-A Retail/ Hotel

Q4 FY28

Construction Completion

INR 1,600 Crore

Purchase Consideration

Strategic Expansion Market Fundamentals Transaction Highlights

▪ Northeast India Expansion:

This acquisition will open a significant 

growth corridor for Nexus in Northeast 

India

▪ First-Mover Advantage:

Nexus secures a dominant position with 

the only Grade-A mall in an under-

served, fast growing northeast market 

▪ Attractive Consumption Hub:

Guwahati is the largest metropolis and 

consumption hub in Northeast India

▪ Risk-Managed Entry:

Nexus secures asset in Northeast 

without taking on development and 

approval risk

▪ Supply Constraint:

Guwahati remains significantly under-

supplied in Grade-A retail, with no 

planned Grade-A mall developments in 

the city

▪ High Growth Market:

Guwahati is a high-consumption-growth 

market, serving as the gateway to 8 

Northeastern states

▪ Positive Retailer Feedback:

Retailer response has been strongly 

positive, with asset being 30% pre-

leased to marquee tenants

▪ Stake and Considerations:

Acquiring 100% stake in the entity at 

total purchase consideration of 

INR 1,600 crores

▪ Payment Terms:

Consideration payable upon completion 

of construction and receipt of 

necessary approvals

▪ Acquisition Funding(1):

o Proposed to be funded through an 

estimated 40% debt raise and 

balance through fresh unit issuance 

and unit swap(2)

o Transaction expected to be DPU and 

NAV accretive upon acquisition

o Post this acquisition, proforma debt 

headroom remains at ~$1 billion
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TRANSACTION STRUCTURE

Key Takeaways, Life Cycle and Transaction Structure

Key Stages

Construction Leasing
Asset 

Acquisition

Advantages of the Transaction

✓ Pre-agreed time limit for completion

✓ Playing to the REIT’s strength of leasing and operating 

the mall

✓ Eliminates development and approval risk while 

preserving long-term value creation

Life Cycle

FY

27

FY

28

FY

30

Signed up with Developer

for development of 

Mall and Hotel

Construction
Developer Responsibility

Leasing
REIT Responsibility

Acquisition

by REIT on construction 

completion and receipt of 

necessary approvals

Stabilization
REIT Responsibility

Mall and Hotel 

Stabilization

Consideration 

Payment
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Galaxy Complex acquisition offers Nexus a strategic entry into 
Northeast India, with no additional Grade-A supply planned in 
the region

ASSET OVERVIEW

(1) Includes purchase consideration of INR 1,600 crores (Mall – INR 1,210 crores and Hotel - INR 390 crores) and balance INR 49 crores towards closing cost and other adjustments (pre-launch expenses, 
brokerages., working capital, etc.).

Key StatsGalaxy Complex

TBU

*Perspective

Proposed 

Residentials

Mall Operational Metrics

Expected Completion Year FY28

Gross Leasable Area 0.5M sf

Stabilised Occupancy 97.5%

Hotel Operational Metrics

Expected Completion Year FY28

Keys 164

Stabilised ARR INR 10,000

Acquisition Metrics

Stake 100%

TEV
(1) INR 1,649 Cr

Purchase Cost
(1) INR 1,600 Cr

Mall Cap Rate 8.25-8.50%

Hotel EBITDA Multiple 11.5-12.5x

Proposed Office 

Building

Proposed MallProposed Hotel

Assets to be 

Acquired

Assets Not to be 

Acquired
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Galaxy Complex Mall Exterior View

PERSPECTIVE IMAGES (MALL)

Drop Off Mall Interior View
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Hotel Lobby Infinity Pool

PERSPECTIVE IMAGES (HOTEL)

Restaurant Room
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Exterior View

ACTUAL IMAGES

Hotel Room Mall Atrium

Mall
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Guwahati offers a gateway to Northeast India’s next wave of 
organised consumption

LOCATION OVERVIEW

▪ Strategic location: Access to 8 Northeastern states and a 

catchment of ~50 Mn+ people

▪ Guwahati with a population of 2.2 million and per capita income 

of $7,000, accounts for ~45% of Assam’s Gross State Domestic 

Product

▪ Rising consumption and affluence: Increasing income levels, 

urbanisation and a growing aspirational consumer base driving 

discretionary retail consumption

▪ Preferred market entry point: First and largest market for any 

brand entering Northeast India

▪ Increasing premiumization: Domestic and international brands 

are increasingly looking to establish a presence in Guwahati

▪ Limited supply: No Grade-A supply expected in the region for 

next 5 years

▪ Existing Grade-B asset trading density is ~INR 2,400 psf pm (40% 

higher than Nexus non-metro cities assets)

▪ Landmark infrastructure developments: 

• Airport terminal expansion

• 121km Guwahati Ring Road project

• Metro full phase-1 completion expected by 2030

Proposed Assets

Galaxy 

Complex

Note: Map is only for illustrative purpose only.
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Nexus Esplanade, Bhubaneswar

East India Expansion 
Strategy
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Structurally attractive consumption market with clear 
opportunity for Nexus to build scale

EAST INDIA EXPANSION RATIONALE

Value creation: Galaxy Complex gives an attractive entry point, while 

broader East India pipeline provides the potential to build scale

Grade-A Supply
Large and Growing 

Consumption Markets
Nexus is uniquely 
positioned to scale

▪ Major cities across East India are 

becoming the next consumption 

growth centres

• Kolkata | Guwahati | Patna | 

Siliguri | Bhubaneswar | 

Ranchi | Jamshedpur

▪ Rising consumption and 

formalization of retail

▪ Rising demand from domestic and 

international brands for Grade-A 

malls

▪ Underpenetrated organized retail 

market

• Limited existing Grade-A 

supply

• Planned Grade-A retail supply 

is concentrated across Kolkata, 

Siliguri and Guwahati

▪ High-penetration of high-street 

retail

▪ Scale via Third-party and sponsor 

asset acquisitions along with tie-

ups for under-construction assets

▪ Replicable playbook in an under-

institutionalized market

• Proven asset management 

expertise

• Strong domestic and 

international brand 

relationships 
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Galaxy marks beginning of East India’s Expansion
Scaling across East India’s key consumption hubs through acquisitions and tie-ups for development of 
under-construction assets

EAST INDIA EXPANSION PIPELINE

Guwahati Asset

Data TBU

East India Expansion

West Bengal 

(~2.7M sf)

Bihar

(0.4M sf)

Guwahati

(0.5M sf, 164 Keys)

4
Key Cities across 3 States

~3.6M sf
Gross Leasable Area

INR 600 Cr+
NOI Potential

(25%+ of Existing Portfolio NOI)

6
Assets in Pipeline

Note: India map is only for illustrative purpose only.

0.4M sf Nexus Esplanade

(Bhubaneswar)

Existing Asset Asset Pipeline
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10.6

0.8 0.3
0.5

2.8

3-5 18-20

2025 Nexus Runwal
and

Elante Add-on

Diamond Plaza
(Kolkata)

Galaxy Complex East India
Expansion

Additional
Pipeline

2030

On track to “Double” our portfolio by 2030

VISION 2030

~1.5M sf (2-3 malls) to 

be acquired every year 

(~INR 1,500 M p.a. 

incremental NOI 

growing at 8.5-9.0% 

CAGR)

10.6M sf 1.6M sf 6-8M sf
18-20

M sf

(1)

(1) Includes assets in early stages of discussions.
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THANK YOU

13

Pratik Dantara

Chief Investor Relations Officer and Head – Strategy

Manish Baid

DGM – Investor Relations

Website: www.nexusselecttrust.com

Email: IR@nexusselecttrust.com

Phone: +91-22-6280-5000

http://www.nexusselecttrust.com/
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