
 

 

May 12, 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: 731559. 

 

Dear Sir/ Madam, 

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

Manager to Nexus Select Trust held on Tuesday, May 12, 2026. 

Pursuant to Regulation 51(1) and (2) of the Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 and Regulation 23(5) and other 

applicable provisions, if any, of Securities and Exchange Board of India (Real Estate Investment 

Trusts) Regulations, 2014 read with circulars including master circular and guidelines issued 

thereunder from time to time (including amendment(s), modification(s) or re-enactment(s) thereof for 

the time being in force), we wish to inform you that the Board of Directors of Nexus Select Mall 

Management Private Limited (“Company”), Manager to Nexus Select Trust (“Trust”), at its meeting 

held on Tuesday, May 12, 2026, has inter-alia; 

 

1. approved the Audited Standalone Financial Results and Audited Consolidated Financial 

Results of the Trust (collectively, “Financial Results”) for the quarter and financial year 

ended March 31, 2026, along with the report of the Statutory Auditors thereon; 

 

2. approved the Audited Standalone Financial Statements and Audited Consolidated Financial   

Statements of the Trust (collectively “Financial Statements”) for the financial year ended 

March 31, 2026, along with the Statutory Auditor’s Report thereon;   

 

3. Declared distributions of ₹346.33 Crores (Indian Rupees Three Hundred and Forty Six point 

Three Three Crores Only) / ₹2.286 (Indian Rupees Two point Two Eight Six Only) per Unit 

for the quarter ended March 31, 2026. The distribution comprises ₹114.08 Crores (Indian 

Rupees One Hundred and Fourteen point Zero Eight Crores Only) / ₹0.753 (Indian Rupees 

Zero point Seven Five Three Only) per Unit in the form of interest, less applicable taxes, if 

any, ₹193.92 Crores (Indian Rupees One Hundred and Ninety Three point Nine Two Crores 

Only ) / ₹1.28 (Indian Rupees One point Two Eight Only) per Unit in the form of dividend, 



 

₹1.21 Crores (Indian Rupees One point Two One Crores Only) / ₹0.008 (Indian Rupees Zero 

point Zero Zero Eight Only) per unit in the form of other income and ₹37.12 Crores (Indian 

Rupees Thirty Seven point One Two Crores Only) / ₹0.245 (Indian Rupees Zero point Two 

Four Five Only), per unit in the form of repayment of SPV level debt to those who are the 

Unitholders of the Trust as on May 15, 2026 (“Record Date”); and 

 

4. Declared Net Asset Value of ₹164 (Indian Rupees One Hundred and Sixty Four Only) per 

Unit for the Trust as at March 31, 2026 as per Regulation 10(22) of the Securities and 

Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, based on the 

Valuation Reports dated May 12, 2026 issued by iVAS Partners, Valuer represented by Mr. 

Vijay Arvindkumar C, Partner. 

 

5. Took on record the Summary Valuation Report and Detailed Valuation Report issued by 

iVAS Partners represented by Mr. Vijay Arvindkumar C, Partner, Independent Valuers for the 

Financial Year ended March 31, 2026.  

 

A copy of the Audited Standalone Financial Results and Audited Consolidated Financial Results 

along with the reports of the Statutory Auditors thereon and Security Cover Certificate in compliance 

with SEBI Circular bearing reference no. SEBI/HO/MIRSD/MIRSD_CRADT/CIR/P/2022/6 dated 

May 19, 2022 read with Regulation 54 of SEBI (Listing Obligations and Disclosure Requirements) 

Regulations, 2015 are enclosed as Annexure I, II and III respectively.  

You are requested to note that the financial statements of the Company for the financial year ended 

March 31, 2026 have not been disclosed since there is no material erosion in its net worth as on 

March 31, 2026 compared to March 31, 2025, as assessed by Axis Trustee Services Limited, Trustee 

to the Trust.  

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

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

2025, there is no material deviations in the use of proceeds of issue of debt securities by the Trust and 

the details of utilisation has been adequately disclosed in the Audited Financial Results. 

In terms of Regulation 52 of the Securities and Exchange Board of India (Listing Obligations and 

Disclosure Requirements) Regulations, 2015, a declaration regarding unmodified opinion in the Audit 

Reports of the Trust for the financial year ended March 31, 2026, is shared separately. 

The documents referred above are also uploaded on the website of the Trust at 

https://www.nexusselecttrust.com/. 

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

Circular bearing reference no. NSE/CML/2023/20, dated March 15, 2023, only the Audited Financial 

Results and Auditor’s Reports of the Trust for the quarter and financial year ended March 31, 2026, 

have been enclosed with this outcome.  

The Press Release, Earnings Presentation and Summary and Detailed Valuation Reports will be 

uploaded separately.  

https://www.nexusselecttrust.com/


 

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

ended March 31, 2026, will be Friday, May 15, 2026, and the payment of distribution will be made on 

or before Friday, May 22, 2026. 

The meeting commenced at 14:30 Hrs IST and concluded at 16:38 Hrs IST.  

Kindly take the same on records. 

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 



SR BC & COLLP 
Chartered Accountants 

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

Tel: +91 22 6819 8000 

Independent Auditor's Report on the quarterly and year to date Standalone Flnanclal Results of 
Nexus Select Trust pursuant to Securities and Exchange Board of India (Real Estate Investment 
Trusts) Regulations, 2014 

To 
The Board of Directors of 
Nexus Select Mall Management Private Limited 
(formerly known as Nexus India Retall Management Services Private Limited) 
Acting in its capacity as the Manager of Nexus Select Trust 

Opinion 

We have audited the accompanying Statement of standalone financial results of Nexus Select Trust 
(the "Trust"), for the quarter and year ended March 31, 2026 ("Statement"), attached herewith, 
being submitted by Nexus Select Mall Management Private Limited ("the Manager") pursuant to the 
requirements of the Securities and Exchange Board of India (Real Estate Investment Trusts) 
Regulations, 2014, as amended including any guidelines and circulars issued thereunder (together 
referred to as the "REIT Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us, the 
Statement: 

i. is presented in accordance with the requirements of the REIT Regulations; and 

ii. gives a true and fair view in conformity with the recognition and measurement principles laid 
down in the Indian Accounting Standards ("Ind AS") as prescribed in Rule 2(1Xa) of the 
Companies (Indian Accounting Standards) Rules, 2015 (as amended), to the extent not contrary 
to REIT Regulations, and other accounting principles generally accepted in lndla, of the 
standalone state of affairs of the Trust as at March 31, 2026, its standalone profit including 
other comprehensive income, the NDCf' of the Trust for the quarter and year ended March 31, 
2026 and its standalone cash flows and standalone changes in Unitholder's equity for the year 
ended March 31, 2026. 

Basis for Opinion 

We conducted our audit of the Statement in accordance with the Standards on Auditing (SAs) issued 
by the Institute of Chartered Accountants of India (the "ICAI"). Our responsibilltles under those 
Standards are further described in the 'Auditor's Responsibilities for the Audit of the Standalone 
Financial Results' section of our report. We are independent of the Trust In accordance with the 
'Code of Ethics' Issued by the ICAI together with the ethical requirements that are relevant to our 
audit of the Statement under the provisions of the REIT Regulations, and we have fulfilled our other 
ethical responsibilities in accordance with these requirements and the Code of Ethics. We believe 
that the audit evidence obtained by us is sufficient and appropriate to provide a basis for our audit 
opinion on the Statement. 

Emphasis of Matter 

We draw attention to note 14 of the Statement, which describes the presentation / classification of 
"Unit Capital" as "Equity" In order to comply with the mandatory requirement of relevant REIT 
Regulations, instead of the applicable requirements of Ind AS 32 - Financial Instruments: 
P esentation. Our opinion is not modified in respect of this matter. 

SR 8 C & CO LLP, a Limited Liability Partnership with LLP Identity No. AAB-4318 
ReQd. Office: 22, Ca mac Street. Block 'B', 3rd Floor, Kolkata·700016 

     Annexure I



SR BC& COLLP 
Chartered Accountants 

Nexus Select Trust 
Independent Auditor's Report on the Quarterly and Year to Date Standalone Financial Results 
Page 2 of 3 

Responsibilities of the Board of Directors of the Manager for the Standalone Financial Results 

The Statement has been prepared on the basis of the standalone annual financial statements. The 
Board of Directors of the Manager ("the Board") Is responsible for the preparation and presentation 
of the Statement that give a true and fair view of the standalone financial position as at March 31, 
2026, standalone financial performance including other comprehensive income and net 
distributable cash flow of the Trust for the quarter and year ended March 31, 2026, standalone cash 
flows and standalone changes in unitholder's equity for the year ended March 31, 2026, in 
accordance with the requirements of the REIT Regulations, Indian Accounting Standards as 
prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as 
amended), to the extent not contrary to REIT Regulations, and other accounting principles generally 
accepted in India. This responsibility also includes maintenance of adequate accounting records; for 
safeguarding of the assets of the Trust and for preventing and detecting frauds and other 
irregularities; selection and application of appropriate accounting policies; making judgments and 
estimates that are reasonable and prudent; and the design, implementation and maintenance of 
adequate internal controls, that were operating effectively for ensuring the accuracy and 
completeness of the accounting records, relevant to the preparation and presentation of the 
Statement that give a true and fair view and are free from material misstatement, whether due to 
fraud or error. 

In preparing the Statement, the Board of Directors of the Manager is responsible for assessing the 
Trust's ablllty to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the Board of Directors of the 
Manager either intends to liquidate the Trust or to cease operations, or has no realistic alternative 
but to do so. 

The Board of Directors of the Manager Is also responsible for overseeing the Trust's financial 
reporting process. 

Auditor's Responsibilities for the Audit of the Standalone Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with SAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, lndivldually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of the Statement. 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the Statement, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal controls. 

• Obtain an understanding of internal controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of such internal controls. 
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• Evaluate the appropriateness of accounting pollcies used and the reasonableness of accounting 
estimates and related disclosures made by the Board. 

• Evaluate the appropriateness and reasonableness of disclosures made by the Board in terms of 
the requirements specified under the REIT Regulations. 

• Conclude on the appropriateness of the Board's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the ability of the Trust to continue as a 
going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the Statement or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor's report. However, future events or conditions 
may cause the Trust to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlying transactions and events in a 
manner that achieves fair presentation. 

We communicate with those charged with governance, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
where applicable, related safeguards. 

Other Matter 

The Statement includes the results for the quarter ended March 31, 2026 being the balancing figure 
between the audited figures in respect of the full financial year ended March 31, 2026 and the 
publlshed unaudited year-to-date figures up to the third quarter of the current financial year, which 
were subjected to a limited review by us, as required under the REIT Regulations. 

our opinion on the Statement is not modified in respect of above matter. 

For s R B C & co LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

perAbhi~:: 
Partner 
Membership Number: 112773 

UDIN: 26112773VUKYFS9968 

Mumbai 
May 12, 2026 
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Particulars 

Assets 
Non-current assets 
Financial assets 

• Investments 

• Loans 

• Other financial assets 

Non· current tax assets ( net J 
Other non-current assets 

Current assets 
Financial assets 

• Investments 

• Cash and cash equivalents 

• Other bank balances 

• Loans 
• Other fina ncia I a,sets 

Other current assets 

Total Assets 

Equity and Llabrnt1es 

Equity 

Corpus 

Unit capita( 

Distribution • Repayment of capital 

Other equity 

Liabilities 

Non-current liablUties 

Financial liabilities 

• Borrowi n8S 

Current llabilfties 

Financial liabilities 

• Borrowings 

• Trade payables 

Ne~u• Select Trust 

RN: lN/REIT!22·23t0004 
Standalone Statement ot Auets and Uabfllties 

Total outstanding dues of micro enterprises and small enterprises 

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

• Other financial liabilities 

Other current liabilities 

Total liabilities 
Total Equity and L iabilit1es 

( All amounts ore in ll:s. crore, unless otherw isfl stated) 

As at As at 
March 31, 2026 March 31 , 2025 

(Audited) (Audited) 

14,152.14 14,131,19 
4,619.45 4,028.57 

109.18 92.73 
0.76 0.03 

0.54 
18,881.53 18,253.06 

55.19 100.54 
23. 11 7.72 
0.03 0.03 

166.00 122.50 
129.39 80.65 

0.08 0.07 
373.80 311.51 

19,255.33 18,564.57 

0.01 0.01 
15,095.02 15,095.02 

(439.91) (298.87) 
201.97 224.95 

14,857.09 15,021.11 

4, 186.40 ), 174.2) 
4,186.40 3,174.23 

198.51 346.90 

0.11 
3.34 3.07 
8.44 17.83 
1.55 1.32 

211.84 369.23 
4,398.24 3,543.46 

19,255.33 18,564,57 
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Standalone Statement of Cash Flow 
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A. Corpus 

Particulars 
8alance as on April Of, 2024 
!.'<lvement during the year 

8alance as at March 31 20 ZS 

Balance- a, on April 01, 2025 

MOVeme-nt dunng the year 

Balance u at March 31, 2026 

B. Unit Capital 

Particulars 
Balance a, on April O 1. 2024 
Movement during the year 

Ba lance •• at March 31, 202 5 

Ba lance as on April O 1, 20 25 
Movement during the year 

Balance as at March 31, 2026 

Nexus Select Trust 

RN: IN/RflT/22·23/0004 

Standalone Statement of Chan!le• in Unitholder"s Equity 

Units 
1,s1s.000,000 

1,515,000,000 

1,s 1s.000,000 

1,515,000,000 

Rs. Crore 
0.01 

0.01 

0.01 

0.01 

Rs. Crore 
15,095.02 

tS,095.02 

!S,095.02 

15,095.02 

Pursuant to requirements of the SE8I Master Circular no. SEBIIHOIDOHS-Po0-2/PICIR/2025199 dated 11 July 2025, a component of distribution in the nawre of repayment of unit capital is required 
to be presented separately oo the face of the balance sheet. In the prior periods. the Trust had reduced such distributions from the retained earnings. To comply W1th the requirements of the 
Master Circular, the Trust has presented distribution; in the nature of repayment of unit capital separately on the face or the balance sheet as "Distribution • Repayment of capi tal'" and it has also 
reclassified/ regrouped the comparative figures for prior periods fl'orn ret.aiined earnfn8S accordinljly. 

c. Distribution • Repayment of capital 
Partlcu la rs Rs, Cron, 
Balance as on April 01, 2024 (78.44) 
Movement during the year (220.43} 

Balance as at March 31, 2025 (298.87} 
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Balance as at March 3 t, 2026 (439.91} 

0. Other Equity • Retained Earnings 

Particulars. Rs. Crore 
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Les, : O;;tribution to uni tholders (1,058.38} 

Ba lance as at March 31, 20 25 224.95 

Balance a, on April O t. 2025 224.95 
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Les,: Distribution to unilholders (1,191.401 
Ba lance as at March 31, 2026 201.97 
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prores'ioional qualiticatioin .and rtt-ent ~xpe-n~r'li(i!' ,n lhit! lacat100 and cale1o,ry of the- prape.ly being vatued. F"u.rther, hir -Yi'lue of hc1bllities con~i(lered for computin§l the NAY equats the book. vatue ol 1uch t1abllU•es. ei:c~ in cao;e- where 
tlie outflcw airisinj out <J1 the lif}b,lities hc1ve i!IL,,i!lrjy beeo-cooudere4 by the valUef while computing the rair v.alue of assets. 

Vt I 1.111tion tech riique 

The valuer tiai followe-d .a 01,courrtl!d Ca.1.h Fkiw m~tho(j_ The ... alua.tiDn model con1;i!Jef5 the ~nc Yilllve ot net ca1h llowi to be ,generated from U,e re1pective properti~. takint mto account e-.11.1mn1 lease arral"ljt-met1ots.. ex~ted rerital 
!i'"QWlh r;;iite, Y,ilr:i!lni;v period, occupancy rate, ~vera~ room rent af1d le4'51e 1ncenh¥e c01U. The e;ii;ptt.lt:d l'lii!l cash flow$ .arit!-di9Counll!!d u-s.ing lhit! ri!.k adju,.led dixount rate~. Arm;m"J other 1a«;\Qr~. the diK01,mt r a,te e5t1ml!t1on ci;,ns1der~ the­
q1.1ality of a buildint aind ili [oc.at1ot1 jprln'I@ v$ ~Mdaryl, tenant credit qllahty and le-•~ term$. 

tfotl!s: 

1) Break 1.1p of Nrt: A:t;,;~t Valu'=' 

Pa.rticulan 

fair Yalue ol in~tmoeots io ~PV1 I tnvestments 

Other- A»e-ts 

le\s : Liabiliti~s 

As at 

Mlr<h J1, 2026 

28,920.81 
317.74 

4,]g8,24 

Al aC 

Mlrch l 1, 2025 

26,263.lO 
282.) I 

3,S-0.◄6 

2lt002.05 

1J ihe Trust holds inve,-,ment ir, 'iPV$/1nve$tmeot Elltily wllich in Ulfl"\ hold the propertie1, Hence, ttle- brtakup of p,a~(ty wi~ fail( v.alu~ has~ dl1oC.l0~cl 1n 1he C.on-w\iclated ffoanual R~tJtts. 

8) Stlnd•lonr $tltomont of Tota.I Roturni at fair valu~ 

Fcir thr yrar ended March For the year ended Mar<h 
31, 2026 l1, 2025 

IAI Tol~I comprei-.E:n$ive income I Uon,l 1,168.41 1.069.01 
i81 Add: Chainse:1. in fair v~lt.re not .-ec.og_ni$e"CI 2,068.21 "8◄.0! 

Total Return1 C w IA-tBl l,236.64 1,7Sl. 10 

lo the i!ilxlve \t;;1teme-nt, ,chafl~S in foir v.alue have been, computed ba~ on tile difference in f&1r vah.1~ at lrwMtrl'IMt Pri)p!!'rly. lf'lv@S.t~t pfOpl!rty uoder development, Property, Ptanl Ii Equ1prnent, C.apitat WQrk-in•-proire$S c,f the 

fl!!pttlive- SPV""S/irw-e1tmtt'lt tntity from M.:ifch 31 . 202S to March 31 . 202&, nl!!'l cf c.as.h lpent ot1 capiti!II e)l!penditure ch1rm41 tlie year Ttie fair Yillluei. ol the atoremefltioned a\set'i, ;u at March J 1, 2026 and Marc.h l,, 2025 a,t: ~~}' bast:d on 
the -valui!ltion report of Che independent vQOLuer c1ppoil'lted uode< the P:EJT R.~u\ation,5, 



NeXIJS S..le<t TtUS.t 

RM: IM/R[IT/21-2310004 

Stateml'l'\t of Net Oi5tribUYbl• Cnhtlovti: (NDCFI 

Oi1cla!.ure pu"u,n.t to SHI master c-;reular No. SE&IIHOIODHS·Po0·2/P/C.IR/2025N'9 {as JIMnded) 

Partic.ulari. 

Cashl lciW1 hOJl'I 0,Pel,illllf'llj! <1.etw1tie'\ of the Trust 

Ad'd : Cash {lo,.vs (t'(~lved frcm SP'Y"s I lnY~tmenl l!ntlll~ whlc:h reprgent dii.trlbuUcm. of NDCF" c:amputed ai. i:,er relevant lrame .... ork 

M:ld ; Tr,e.Mury inccime, I Jnc.ame- from inve-s,1ng actiw,~ie-s <lf the Trun 4in~er~t incorn4= receNe<I frorn FD, a(rlJ 1rrve-stf'l'l1Mt ~f'title-s a'5- dehned rn RejulMion 

1a151, tax relund. ~llY o ther iot0me 1n the nat,.m: o r 1fllernt, prorn on sale of Mutuat h.1ndl, iwe-nmenu, M1ets e:t<., d1Tldend11.c.aine et( ., e:~cludinli any llld 
AS .lcljunmerit1 . 

.uld . Proceeds. from sale of ,~, estat.e 11westm1mls, reaL est.ate, a5sels o. \hares af SPVs / Holdco,- or ln~(rnent Entity a4jt.t5-ted ror lhoe foltowmtt 

~ ilipplk.itbte Cbpilill 1-\1~ and ,o~ tb,;~ 

• Pr«:ee-di 1ein~•eitedor planned le N' riefrwe1le-d 31i ~ R~;u1al~n 18110lld•cf ~EIT R~Lations o. any othet' re~antpmvisions <lf the REil 
~e,ul~C10M 

Add; Pnx:tt~ (~m $:lie- o1 real est.all!!' irwestment.!.. rea.l @state- ~$sets or 1ia\e of shr.1re-5 of SPVs / Ho\dc,as ar tn't'e'.!,tment Entity not di5tribut.ed punuant to an 

eitrli!!r fllllln lo r~•inv~t 61 pt!!r ~ulilllon 18(1611dl of ~Ell ~Catiol'l.s or any Other rell!Yitnt provi5iaM (If the REIT Re~ulatians.. if '5uch proceie(js are not 

int.en~ to bit! i~tll!'d ~uM~uenlty 

~'5 : Finance CO!.t an 8orrowin!J. as. pei" Profit and Lm,s •ccount. How~r. amDrtiz.atian ol anv (f'an5attion C05t5o c;;~n be elCc;;ll.lded ~rovided 1uc:h traM;u.::tion 

c;;i»U. have already been deducted whill!!' mmpuhn,: NOC F al pt"eviom period when i.uch IJ'am.action c;;c»t.s were paid 

l_e1.1, : Debt repaymen1 at Trust le,vel Ito include principal rep.aymenu a1,: per scheduled EMl''5 e:icce-pc; if refinanc;;e,d {hro1,.1j.h new debl inc;;ludin11 owe1(!f'aft 

racilities and to eJLClude any debt rl!payments / debt refinanced 1hroug,h new debt in any rorm or runits ,a~~ ,tiroujh i5SUGIN:e of unitsl. 

Lffl; •nvme.rve ,e,q.,u11ed to bf: Cfe~ted undt, t~ t.er.m of, or pun1.1ant Co lhe ob411,fllioni arBint in t1t<.ord;!11K~ wilh, any: Iii. toan at~ment ~l~t(!<d with 
hnitl'Kl~I i~tih.ltioJ'i, or mi. 1erm1 ai,d (Ondltioris, covef'l•nU or·~ Mher ~llptJlatloM app1.lcable la debt $.(!(U1"1l1it!-S. iU~ Dy the- Trl:6l OJ Gny of iU '$.PV$ t 
HolclCo,, or fl1il. term~ .and condlllOM, ieoven6nU or 3"'1 other Uipulauom apptk:11ble to edtortl&l tommtort:illl bo,r'&W1nts ti.val~ bv thll!' Trn!t or :1ny of Ill 
SPVs I HoldCos., cin a9rec-rnen,t pU1'l,uant to wtiicl'l the Tru,s,t operate1 or owm the- real e1llltll!' MSll!'t, or !ll!'l'lef6l~ r~wll!'nut!! or CMhf~ lr-om s.uc:h M\.tt (sU(h 
,u, concenioo iireemnt, t1G1nsnlhs1on 1eNKe-s ilt(eemen,, oower oim:has.e ~ift-e<nent. l~II! &tl'ffmt!nt, and an~ olhN fll!!lrN!:rT'IC!nt Ma Hk~ nalurl!, by 
whatever njl)1,e C9lled!; or 4VI. '5-l6t'-Jl0,Y, ;oo;1ciG1l. ft11ula(O,Y. OJ i~'"rnental 1lipul6ti01'11: 0( 

L~u : ..n.v tGl~il;,I ell!pend1,ure ori 11:')'!is(ifli G1neu owned I leilH:d by the R[ff, to die e:icteril not fondt-d by drll!'bt / ,e,q1.11ty or horn cot1t,M.t1.1al tl1il!~ .:,t:att'd 

,n the urlier "'°""' 
NOC.Fat Trun le~ 

Add'. Dinribution frcim surplus ca3.h res.enie1i 

NOCf at Trust Lewi (inefMdlnt Ols.tributlc.n from 1u(f)hJ1 <"ash resorws) 

1 m1tnths: PndPd 
11/03'2026 

jAudh:~d) 

(Rl!'fe r Nate 1 !i) 

1t.d21 

423. 72 

1.64 

119. '17 

5.9) 

l4S.90 

1•112/2025 
jU ruudit~d) 

jJ.69f 

199.37 

Z.44 

(80,761 

311 16 

41 )2 

3'58,U 

Year end@d 
Ji/0)/2021. 
!Aucfit.d) 

IZl, 421 

1,610.2, 

6.69 

1116.121 

1,219. ]Z 

1,l75dl9 

The Boaf'd or Oirectc:Jn. ol theManaiier ID the Trust. in its meetinj held cm May 12. 2026. have declared dilitribution to uni1holdeB of .lb. 2.286 per ooil whi,i;:h aiire,ate3. ~o Rs 3◄6.)] c-rore. The dii.t rlbulM,1"15, o r R$, l .l.1:!16 per 1,.1nit ~ m" ri5,e'5: Fts. 0.753 
per Ullit in the lorm ol int~est. Rs. l . 280 per unit in, the form ol dividend. Rs. 0.008 per unit in the form ol other inrnme and the balanc;:e Rs 0.245 per Uflit in t~ form or amortization or debl, The c;um"'atlwe d1Uribut~ for tr,e year en4e-4 Man; h J 1, 
1026 ag!iJr~ates ID Rs. I , H5. 77 crore rR\. 9 .08, per unit f 



Ne;ic_us Setect Tru•t 

RN: IN/REIT 122-2l/000◄ 

Statement or Net Olstributable Ca,hflow, (NDCf) 

Disclosure punuant lo SEBI circular No. C IR/IMD/llf 1146/2016 and SEBIIHOIDOH SIDOH S-PoD/P ICIR/20 2311 B 5 

(All amounts ar~ In Rs. cror~ unlrss otherwise statedJ 

Particulars, 

Cashftows from operating act1vl ties of the Trust 

Add : Ca-sh flows rece1ved from 'SP\''s / ln"E'stment el'\lllles which repre~nt distributions of NDCF computed as per relevant framework 

Add : Treas.ury tricome / income frorn 1nvesung acbvUle> of the Tru'St 11nterest Income rece1ved from FD, any investment ent1t1es as defined m Regulation 
18!51, ux reft..md1 ainy other income 1n the nature of interest, profit ori ~•le of ~tual funds, investment~. auets etc., dhndend income etc., excluding any 
Ind AS adjustments. 

Add : Proceeds from sale of real estate investments, real estate assets or shares of SPVs / Holdcos or Investment Entity adJus.ted for the foUowir,g 

• Applicable capital gains and olhe r taxes 

• Related debts settled or dtr to be settled from sa,e proceeds 

• Ot,ec Uy attn bu table transaction costs 

• Proceeds reinvested or planned to be remvested a~ per Re9ulation 18116)(d) of REIT Resulations 01 any other relevant provisions of the REIT 
R~ul•tion, 

Add : Proceedi from sale of reat estate u,venments, real e~tate auets or sale of shares of SPYs 11-toldcos or lnve~tment Entity not distnbuted pursuant lo 

an earlier plan to re•inven ais per Reg:ulation 18(161[dl of REIT Regulations Of any other relevant prOV1s1cns or the REIT Re!!?utat10ns, 1f 1uc:h prnceedi are not 
intended to be invested 'Subsequently 

Lei:5: F1na1"1Ce cost on Bc«o~ntt, excluding amorl1$.21t1on of any ttan~ct1on costs in per Prof1t and Loss: account of the Trust 

Le'.is : Debt repayment l\t Tfun level j to 1 nclude pnnc1pal repaymer,ti as per scheduled EMI' s eJC.Cept if refinanced th rough new debt inciuding overdraft 
facilities. and to exclude any debt repayments/ debt refinainced throu9h new debt 1,i any form or funds raised throu2h issuance of un1ts1. 

Len: any reserve reqlnred to be created under the terms at, or pursuant to the oblig~ttons ansm9 '" ~ordanc:e wHh, any: rn. loan agreement entered 
with financial 1nst1tut1on. or Iii). terms and conditions, covenants or any other stipulations applicable to debt securities 15sued by the Trust or any ot its 
SPVs I HoldCos, or (1il!. terms and conditions, c.ovenanu or any other n1pulat1ons applicable to external commen::ia\ borrowings avaited bv the Tru-st or any 
of 1ts S,PVs I HoldCos, tiv). asreement pur5uant to wtnch the TrlJ.!t operaitM or owru the real e~tate asset. or generales revenoe or cashHctw1 from such 
asset tsuch as. concesSJon agreement, transrmssion services a9reement, power purchaise ~greemenl, leas.e agreement, ar-d al'ly other a;reemer,,t of a like 
nature, by whatever name called>: or (\'I, statutory, Judje1al, regulatoJ)', or govemmeotal sliputat1ans: Of' 

Less : any capital e)(pencflture on e ;i;.1sun1 assets ov,m,e,d I lea~d by the REIT. to the extent not tunded by debt I equity or from contractual reserves 
created 1n the eair11er )l"?ill"1 

N DCF al Trust Leve I 

Add: Oi~lllbut1on from surplus C-l~h res.erves 

NDCf at lrust Lev@I (including Distribution from surplm cash riMerv.s) 

Correspondi ns 
l mor1ths. er,ded 

l1/0l/20H 
!Audited) 

I Refer Note 15) 

(5.90) 

369.]0 

8.71 

(69,241 

302,87 

0.24 

303. 11 

Previoui ye.I"' ended 
11/0l/2025 
(Aumted) 

14.92 

1219.28) 

74.88 

1,265.37 



1 Other income 

Particulars 

Interest u)Come, on 
Gilm / llo~SI on fa,r lr,l'atuatlon or finanual lnstrume<1ts al FVTPL 

Gain on ~le of (lna.ncial asset:sdalslf1ed ~t MPL 

Oper,ati "I and maintenance expen~ 

Particulars 

Investment man-agemeot fees 

] Othel' E'il!;pcf15fi 

P-1rticuli1n 

Legal and profes'iior1al f~s 
P,aiyment to a1.1di lors 
Valuation ell:pen~ 

Trustee fee 

Rates aod taxes 

Matketing .irid promotional e~,peris.es 
Office expenses 

fo1e1~n exchanje fluctuation toss I jgainl 

Prov1s1on for GST recorer11ble 
M1scella.™!01.1s expense$ 

Total 

. 
, 1, 

...... __ ~'( 

~~ 

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

Motes to the Standalone Financial flesylt:1 

J monll>, ended Precedin11 
l 1/0312026 l months il!'nde-d 
(Audlte<!I HIH/2025 

!Reier Note 1 S) (Unaudllod) 

OH (1.l81 
1.02 2.4i 
1.21 1.~ 

3 month'l ended Pr4Kedin1 
31/0312026 l months ended 
(Audited) 31112/202S 

!Reier Note IS) (Unaudited) 

3,17 l.)8 

3,57 3.38 

3 months. ende-d Prect-dln1 
31/01/2026 3 month'I ended 
(Auditedl 31/1 Z/202S 

!Refer Note 15) IUnaudit<Hl) 

0.8◄ 0.70 

0.09 0.11 

0,07 0.07 

0.11 0.11 

0.01 0.06 

0.01 0.07 
0.61 0.44 

1.17 
1.1e 2.7l 

Correspondi n1 
Vear ended 

l manths ended 
l 1/0312026 

Previous year ended 
J1/03/202S 

!Audltedi 
31/03/2025 

(Audi le<!) (Audited) 

(Refer Note 1 S l 

ll.96) (0.6l) 0.67 
8.48 1.86 l◄.lO 

4.~2 5.2◄ 14.87 

Correiponding 
YCN,r endtKI 

l month$ ended 
31/0l/1026 

Previous year eoded 
31/0l/202S 

(Audited) 
l1/0l/202S 

(Audited) {Audited) 
(Rof•• Noto I s I 

l.03 13.60 12.62 

3.03 13.66 12.62 

Corre'$pandln1 
Vear ended 

3 monthl ended 
Jt/0112026 

Previous year Mde-d 
]1/0312025 

ll<uditedl 
J 1/03/2025 

IAudlt@d) !Audited) 
(Refer Note 15) 

0.9] J.l◄ l .8l 
0.11 0.43 OAI 

0.10 0.12 0.Z◄ 

o.os 0.◄S 0.20 

o.oz 0.02 

0.01 0.09 0.0S 

0.00 0,01 

0.09 0.01 
0.63 2.86 262 
0.10 1.17 0 .39 

1.93 9.07 7.77 



4 brni ng per un.it If PU) 

J'lil!exus Sele-ct T (USt 

Rt\l: lt-l/AEIT/22-2J/0Ci04 

Note-s to th4: StandiJlone Financial Re1,ulb 

isasic EPU 15 calculated b'f' d1v1d1ng lhe f)roflls. for the- period/yea, attributable to unith01d~r5 of the Trust by tile we1,ghted ~vera§e numbef of units out-standing durin,g U1e period I year. Diluted EPU 1s calculated by dMdm!i! thie­
p(ofits 1HUibutable to unit llol<lers of lhe Trun by the wei,shted ~vera1e nom.b@I( ol ur\ll$ 01.A,-hndln!J tturinij ~he period / year pl11s \he wei~lited avera\e riurriber ol ~il5 tllc,t 1NOuld be ,~sued oo convers;on of all the diluti~ 
,patential units mto umt capital 

Profit and lou; after tax. 

W@ig.hted ai,o,r age nom be, of un1ti 

Earnin1s per unit 

• Basic (Rs. I unit I 

• Diluted (fb. I t1nitl 

Investment Mana1emen.t fM 

AEn Mln11emont foe 

l month$ ended 
11/03'2026 
(Audiled) 

(Refer Note 151 

!~8.92 

1,~IS,000,000 

2.IO 

2.IO 

Pre-cedio1 
3 month5 eflded 

11/1212025 
(Un•udited) 

296.81 

1,515,000,COD 

Corr,Mpondlnt 
l month:s e-nded 

31/0312025 
(Audited I 

(f'efer Nate 1 S) 

25!.11 

1 , 51 S,000.000 

1.71 

1.71 

Yea, ende<I 
31/0l/2026 
(Audited) 

l, 168.43 

1 , S 1 S ,000,000 

1 " 
7. 71 

Previous year endl!'d 
l 1/03/2025 

{Audlt<,d) 

1.069,01 

I , '51 ~.000,000 

7 00 

7,00 

Pur5uant to the Investment Management Agreement dated Autust 10, 2022. fnve-stme-111 Mlinag:ef 1s enUll!'d lo te-es @ 1~ of di-shibulior1s. The f~ h.as be-en de-tetm11'M?'d for unde1tc1km~ mc111a~rnent ot the Trust arid 1t'5 

inve~ment5. REIT monagemeot reei recoRni<sed during the year ended M.arcti ll. 2026 amounls lo R:s. 13.66 ctore respec:Hvely (fot lhe yea, e-t.ded M..!Jrch )1, 2025: R:s 12.&2 <:•Orel. There c1re no chilri~s durlfl!I the yecc1r en4ed 
Ma rcti J 1 • WZ-6 m u,e methoooloi'fl ror compuliUion o, t~s pa i<I to the Manaier. 

6 Se-c:iandm,nt f'ees 

Pur'$uant tQ the: secondment ag:reement daled Apnl 27, 2023, the Mal'\ag:er is. efltiUed to fees. of Rs.. 0.01 crore per month m respect certain employ'l!es or 1tie ManagM b@mg d@ployed to the TrU$l m connecUon with the 
operation and mana~ment of ,tie aS$et1i of the Trus, Ttie fees \liaH be 1iubject to an e1ealation or fiye per cent every financial year for a period of fiv@ years. Secondment fees for th~ ye&r ended March )1, 2026 amount$ to Rt. 
O. 1 l c.rore respect wety ( lor the ye,ir el"Ldect Marc ti l 1, Z02~ : f'-s. 0. 13 crore ! . Ttlere are no changes durin,g the yt!af ended March 3 I, 2026 in the me-thodo1.0!Y ror c.omputation of ~ondm~nt f@@IS. paid to lhe Mana1e-r. 

7 DG-tii l'I Qf security aa,i nit NCOs a net us,et cover f'oltio: ~ 

Puticul•rs 

NCO Serie$ r Tral"ttte A 
(151Hc IHEONDH070191 

NCO S@nt;os. I Tr~nche 'B 
ilSIN: INEONDH070271 

NCO Serie$ II Trarw;:he A 

IISIN, INEONOH07~JI 

NCO Series. II Tr.a;l')(he 8 

IISINc INEONDH010)~1 

NCD Serie!. 111 
IISIN: 114EONOH07050 I 

NCD Series IV Tranche A 
IIIIN: INEONOH07068\ 

NCO !.eries. IV Tranche 6 
IIIIN: INEONOH07076 I 

Notes: 

1 l A.sse, <:ever r at10 11: based on marke~ -value of the &$'Se~s. 

21 Ttte NCD> are hi~ed on the SomOay >tocl!. E::ic~tian~e 

Se<:u:rlty l°efmJ. 

The NCO's .are se<:ured a1a.1n5(: 
ral fir!ot r.ank1ng mortsag,e ~r identified 1mmo,,,eab1e assets 
of Select Citywa.lk Mall 
[bl fir~t rank Ing hvpoth~auon over the ~SC.row ac:<ount over 
the SIPL-5. iden11fted rec.e1v.able and bank account; 
rci Corporate ill4f&ntu from S1Pl. capped to lhe va.lueo of 1(s 
mortgaged propt!rty 

Th.e- NCO's. are -seevred ag.ai1n~ : 

r ~ l f1nt rank1n11 and e~ctus1ve rnor l1J,c11eo crea~e:d oy S~L 
['SKur~d S!'V'1 ... , lh• 1den(L(ted lmmovab•e property 
p@rt&1nmg: lo the Nexus. f"$p1Mi!lde; 

ibl FLrst (an1'.1r1g: artd exdu$ive r;ha1~e by w•y of 
hypolh@c.at1on c.reateL1 by IRPL o..,, lh• Se<:ured $!>V 
1Mnt1f1ed r~e1vable .and bank account; 
fcl Corporate Gua(anlee to be- 1ss.ue-<1 by SRPL m r.a ... our ol U,e 
Debenture TtO!.l~ fc, th~ outstanding O(!bt. 

Th@- NC o·s. ar~ sec.urea ag~,ns.t : 
(al First r~nk1n,g and 4:!'~tus,~ mr::irt;~,ge c rea,ed by C~Pl. 
('Secured SPV]over tho 1deonuf1ed u~mov.&ble pto.pe,rly 
pertaining ta the l'f!>:i1t1s. Wl!stend complex.; 

lbi Firn rl}nk1r1,g ond @:.dusw@ ch.!ir~e t>y w•y of 
hypott'leca lion created by CPPL """' th• Seeured IPV 
iclentiriec:I r~ivable and ban"- ai:counl; 
IC! Corporal~ Guarantee lo~ 1$5.~ by CPPL 1r1 favQu( of the 
Oebenlur~ Trustee ror th@oul!.la.ncl1ng; Debt 

!All amounb: <IT~ Rs in cror~ unlit.1,1 oth•niiriH s ta r.rJ) 

Assa:t COW( utio 
Au1t A11.t 

/J,mh JI, 2026 Morch J1, 2025 
(Audited) JAuclltod) 

J.68 6W.27 
IA$ ~t M;uch J1, 2.02S : 

2.3al 
298.h 298.28 

59'l. 61 S99.28 

)09.66 l99. 51 

2.12 549. 5l 
(A~ c1t ~rc;ll J 1. 'Z02S • NAI 

lOl ••B.40 
(A'S al Mi!Jc(h l1, 2.0l'S : NA! 

19'l,OO 



I A..a.ti0'$ 

(al deDt-equity ratio 

fbl debt ~,vice coverage ratio 

(cf intere-st ~rvice cov<eoge ,at.o 

rdl outnaindin, redeemable preference 5hares 

l!I capital red~mptiOl'I res,e,._.e, I debentute 1edempt10n reserve 

fO .-.e~ worth (~-s:. m crorel 

f'!ll net profit art.er tax (Rs.. 1n c ro1ll! t 

00 e.;i,rnint~ per Uflll 18a-s:1c I O•llltedl 

(i1 currenl r.!ltio 

!jl lon'8 lerm debt lO workimJ cap1tG1l 

fk 1 bad debts to account re<:e1vable , atio 

Ul t;\.lrr-e-nt li•bilily ralio 

[ml total debts to total iass.@tS. 

jlll debtOS-$' lurncve, 

101 invelltory lurnover 

jpO oper~lifl!il mG1rtm perc-enl 

lql llet l]fOfit ffi.!J(i In p@fCill'nt 

II l .-i'Sset Cover ri.'ltiD 

(Sl net operatini mc.ome [Rs. m c.roret 

jt} di$~rib1.1lign per Uflil 
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~oles to the Standalone f'inanctal Results 

l months oMod 
)1/0312026 
(Audited) 

0.)0 

$.41 

S.41 

NA 

N4 

14.B'57.09 

348.1il2 

2.30 

1.u., 

2S.85 

NA 

0.05 

O.ZJ 

NA 

NA 

99,; 

!lO\ 

us 
349.24 

2.29 

Pr«:t!dlft1 
3 months ended 

J 11121202s 
IUnauditodl 

0.21il 

4.67 

4.67 

NA 

NA 

14,86D.7B 

2~,.a, 
1.96-

0.41 

110.611 

NA 

0.14 

O.ll 

NA 

NA 

98-1, 

17\ 

NA 

:2.~ti.bS 

2.l7 

The followln• de-Rmtion'$ have been t;On$1de..-ed fort~ purµote of cgmpiut&tion Qf ratios ar,d c,t;Mr inform•tion 

!~) Oebt E~uily Rat10 • Total borrowing!- 1
/ Unithol(Jer~: Eq,.,.ilyt 

Corre-sponcttn9 
l months ended 

31/0l/202S 
(Audflod) 

0.23 

4.70 

4.70 

NA 

NA 

IS,021 11 

258 77 

1. 71 

0.84 

154.99) 

NA 

0.10 

0 19 

NA 

NA 

99\ 

71\ 

7.20 

260.87 

1.()0 

Y~r ended 
)1 ,0J/Z026 

(A,uUtedf 

0.)0 

4.70 

4.70 

NA 

NA 

14,3'57 00 

1.168.43 

7 71 

1.76 

lS.85 
NA 

o.os 
0.23 

NA 

NA 

98', 

77\ 

0.6S 

1, 1(19. 22 

9.0B 

Pre--.Aous year ended 
l1/01120H 
!Audited) 

O.ZJ 

S.S7 
5.57 

NA 

NA 

15,021.11 

1.069.01 

7.06 

0.14 

154.991 

NA 

0.10 

0.19 

NA 

NA 

1il8., 
a,.,, 

7.20 

1,072.65 

8.lS 

(bl Oebt Service Coveraie Ratio=- Earnings befo~ fin&nce CO'!its. Oeprttiation, Arnortisatlo.n and Ta.<I [Fincmce Co5t (net of C"i!lpilill.li$i.'ltion ~lld e-X(I\Jdln!i intereu t:in leij~ depoi;t ar1i:I mleresl on lease liabUityt • Scheduled 
pr•ncipal repayments made durinj the-year to the e-xtL!nt not refin.anc:@d e•dudil\g ttp.avment made of ov~rdr-aft. tacil,ty) 

le I lnterest Sef'lllC.t! Cover.a,gl! A:auo • E11rni ngs befote Fi ~n~ costs, Oe-pr~ 1atiora, Arnorl•wt ion and T,n:;/ (Finance CO'il f riet of capital iiahori and e)(clud'i ~ i ntere~t on lea-s-e depos1 t and interen on lease I iabilitvll 

(dl Net worth • Urntholder s fqui1y1 

(el Current ra1I0 • Current .!l'!i~ts./ Current lIabIllt1e1 

rfl Lon, term debt 10 ~rk1ng capital ,a110 • Long te,m debe1 wo,k,n~ c ~pila,l4 

!ti Currerit lii'b•l1ty ratio ■ Curr-em liabil1t1e~/ Tolil liabilities. 

UH Tolal debl to total as.sets • Total debt>/ Tolal as5ets 

W Debt:ori Turnovl!!r ... Re..,enue from operat.ans./ Aver.a~ lrade rece-LY&ble 

(JI 6-i'ld debt5- lo accoul\t ,e,c:e1vollble ri.'ltio • Sad debts Hocludin~ provision, for doubtful debts!/ Average trade ,eceil/'.able 

jkl Operaling mar.gin "(Proht before tax and exceptional Item• Interest eApen~ • OU1C!r 1ocome11 UntC!re-!.l lnc.ome ~ r>1v1dl!nd lnc.omel 

01 Net profit maJ"1m "'Profit afler exceptional nemsand taxi Total Income 

!mt As'iel cover ratio" Net os.sel value of the SPVsand Joint venture of the Trm,t as. per tnde:pendent Valuef/ Total borrowings.' (@xduding procl!'S.!.lfUJ fff'lll 

Tot.al borrowings .. long_·term DOrrowinis • 5hmt•term borro.,.,ings. ♦ Al:c rue-d tnte-rMt 

un1tl\old@or s ll!(lllity • unit Capital • Othe, equity • Corpus. ► 01~lr1but1on • Repayment o f up,tilll 

Loni term cjeb~ ■ Lon, term b0rrowI ng$ Jexcludifl!i, t;u,rent rnalurities ot lon1 term debt I .. loterest accrued on debts 4 Nofi ·current 1 

Working Cijpltal • Current as~ - Current liabilities 

Tot.a.I Oebt • Longterm borrowings (1nclod1ng CufrE-nt n1.atur1l1e-s o11Qn1 term b(irrowm§'Sl • Short lerm borrowinis arid interest -r1ccrued Ofl t'-ese debts 
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Notes to the- Standalone Financiat Results 

'91a) Nexus Select N'iall Management Private Limited ! "Compan)I"), Milnager to Nexus Select Trust ("Trus.t") h.a,5 exe<utcd share purchase and sub-s.cription agreement aind other transaction documents for acquisition 
by the Trust of SO'\ o1 equity shareholdio!: m Mis. Garden City MaUs Private Limited ta wholly owned subsidiary of Mis. Runwal R~idency Private Limited, and hereir,after referred to as the "Target 
Company") fof" a purchase cons.id~rat1on of Rs. 433. 79 c,ore I subject to dosin'3, adjustments1. The transact10n is exp@ct@d to be completed post trander of the completed lr-t~rated shopping mall cum 
multiplex at Oombivli to the Tars:et Company. 
Further. Board of directon of the Company in its meetin11 held on February 23. 2026 has also approved subscnption by the rfU$t !directly and/or through it's SPVs/ Holdcosl to redeemable, urilisted, unrt1ted. 
se<ured, non•convertlble debooture-s INCOs) agg:reiating to Rs. f llj.00 crore to be iS5Lled by Mis. Runwal Res.idency Private Limited ["'lsruer"). Subsequent to the year end, the HCD was subscribed by the-rrust 
SPV,. 

(bl The Board of Director, of ~exus Select Mall Mana~ement Private Limited, Mana11er to Nexus Select Tnm ("Tru;t"), at it, meelin!I held on Tuesday, A?ril 07, 2026, approve<! the execution of the <hare purcha<e 
a1reements .and other transaction documents Jor the aicqulslUon of Diamond Pla2a, Kolkata for a <:onsideratlon o1 R.s. )47.50 crore or as may be mutually a1,reed upon by the parties to the transaction, subject 
todos.in9 adjustments. The above acquisition 1s wbJect to execution of the transaction dO(uments aod fulfilment of customary and cornmerclalty agreed dor;fng conditions. 

10 Oeta;ls cf utiU-saticn of proceeds of Non Convertible OebeJ\lure.; tNCD) ilre a:i follows: 

PartictJlars 

HCD rafsed during the year ended March l 1, 202S 
Actual uli !is.a lion during the year ended March 31 , 202 5 
Unutilised arnOYnt as al March J 1, 2025 
NCO raised durln! the quarter ended June .l-01 2025 
AChM.I utilisation during the ,quarter ended June JOt 2025 
Unutilised amcunt ~$ At Jun& 10, 2025 

HCO raiwl during the quaner ende<I Seplemb<!r JO, 2025 
Aclual utlllsauon durins the quarter ended September 10, 2025 
UnutlUsed t1mount as at September lO, 2025 
NCO raised durins lhe quarter ended December 11, 202S 
Actual utiliSiltlon during the queirter ende<I December 31, 2025 
Unutlllsed amount as at December l 1, 2025 
NCO raised during the quarter ended March 11, 2026 
Actual utilisation durin-g the quarter ended March ]1, Z026 
Unutili,:~d amount as at March J1 , 2026 

Objects of the is,sue ai per the 
informiltion mema..-andum 

Refer note ( i) below 

Rer er note ( i) below 

~eler note Ii I below 

Refer note ( ii I below 

Sari@s II T NC.0 

1,000.00 
1950.50) 

49.50 

]6,00 

36.00 

36.00 

36.00 

(A,I crmOtJnts ol'f! in Rs. crore, unless otMrwise stated) 

51!'rim. 111 • NC.D 

S~0.00 

150].52) 
◄6.48 

(16.81 1 

29.68 

14,81 I 

24.8? 

124.87) 

SeriM IV· NCD 

700.00 
(700.00) 

( i) P rovidi nj loans to the SP Vs for repaying their debts, acquf sition of any assets and/ or investment, refurbishment expenses, working capital requirements and for ~eneral corporate purpose. 
(ii) Provfdfn; loans to the SPVs for repaying their debts, repayini the existing Financial tndebtedness of the Trust, acqulsltfon ol any assets and/or investment, refinancins: of any present or future ,:'inanc:ial 
lodE"btedness acquired, refurbishment e,:penses, wor1<.ini capital requirements and for g:enerat corporate purpose. 

There are no deYialions io the use of proceeds from the objec.ts stated in the Information memorandum o r between projected ut112ation ot funds made fo the information memorandum and the actual 
utihza tiori of funds. 

11 Details of uti Hsati on cf proc.e@d5 of Cc mm Mei al Paper tCP) are H follows : • 

Partit:ulars 

CP raised during the quarter ended June 30. 202'5 

Actual utillsaitioo duriri1 the quarter !?nded Jurie 30, 202'5 
Unuttlised amount as at June JO, 2025 

Particulars 

CP raised during the quarter ended September JO, 2025 
Actual utilisation durin-,. the quarter ended September lO, Z01S 

UnutHised amount as at Sl!pt~mb@r JO, 2025 

P•rtlculars 

CP raiised during the quarter ended December 11 . 202-S 
Actuat utilisation during the quarter e"ded Cecember J1, 2015 
Unutrnsed a mount as at December l 1, ZO 25 

Particu1ars 

CP raised durin!I the quarter ended March lt. 2026 
Actual utilisation durini the quartet ended March l 1. 2026 
Unutili'5@d amount as at Milrc:h 31 i 2026 

Obj~cu "' the issue ~s per 
lettH of off er 

Refer note j;) bE'IOW 

Objects of the Issue •• per 
letter of offer 
Refer note HI below 

Objects of the is,sue as per 
letter of offer 
Refer note ( i I below 

Objects of the Issue as P<' r 
letter of offer 
Refer note Ill below 

Serles ll(B) • Tronche C & 
Series ll(A) • Trone/le C 

196.71 

1196.71) 

(All amount.s are in Rs. cror11, unlrn othu'Wlse .Jtattid) 

Serie, 1(8) 

98.36 

198.361 

Series Ill • Tranche A 

197.11 

{197. ll I 

Seri@s IV• iranch@ A Ii 8 

)44.7'1 
13◄4, 79) 

Serles 11(8) - Tranche B 

49. 18 

149.18) 

Serles UI • Tranche e 

1 ◄7.8] 

(147.83) 

Series v ~ TrJnche A. & B 

221 .68 
(221.681 

Serie:i; VI - Tranche A & 8 

345.10 
(J44.791 

0.31 

(i, £xtendin!l loans to SPVs for capU .. al expenditure, repayment of debt obtigalion of the Trust and SPV1 1includiO!I replenisl-ung of oo·s) and payment of fees and expenses in relation to tile is.sue, 
There are no deviations in the use of proceeds from the objects stated in the info rmation memorandum or between proJe<:ted ulllzat!on of runds made 1n the information memorandum and the actuil 
utmzauon of funds. 

12 As a p.art of formaition transaction of the Trust. the Spollsor -group had tranderrecl '99.4'5'~ equily to the Trust. For the remaining O.S'5· , (he Sponsor 11roup entity had a1reed to sett lls stake to the Trust ;n 
a::cord.a.nce w.th the applicabte law. As per the arraog~ment between the Trus.t .and 'Spoosor group entity. the Trust hc1ve present access of ownership on tl·,e c11ti1c 100· equity cf EOPl. Accordin~ly, the value 
of RDi as.set'i of E.OPL was disclosed at 100\ and consideration payable against the ,:a.ll option had been recognized as liability. During th~ ye.air eodt!d ~rc.h 31. 2026, the Tru:U has ex.cercised call option and 
completed the acquisition of 0. S5"'J equity from the ,;pon:sor group entity al a coos.ideration of Rs. 10.00 crore. 
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Nctl!-s to tki! Standalone- Firianc, a I Results 

11 The above 5tandalone Hnandal results of Nexus Select Trus.t have beeo prepare<:! in accordance wilh lhe requirements of S'EBI (Real Estate tn~eument: Trm;ts.) R~ulat;ons, 2014 as amended from time to time 
il\dudfng any guidelines and circulars is,ued thereunder read with SE81 Master Circular No. SE81/HO/OOHS·Po0·2/PICIRl102Sl99 {a, •monded) d•ted July 11. 102~ n~e REIT RejulationS); and •ecognilion and 
mea:surem~nt principles laid down in Indian Accountin~ Standard (Ind ASI, as prescribe<$ in Rule 2{1){aj or the Companies (Indian Accountin!t Standards) Rules, 20l5 (as amended} and other .accounlm! 
principles ienerally accepted in India. to the extent not contrary to the REIT R~ulalion1-. 

,~ Under the pro1,1i!.ions. cf the REIT R~ulation!., the Trust is required to distribute to Unitholders not less lhao 9~ of tl'le net distributable cash flows of the Trust ;n each financlal yeac as per the dir.tribuliori 
policy of the Trust. Accordin11y, a portion o1 the Unit Capital contains a contractual obli~ation of the Trust to pay to its Unitholders. Hence, the Unit Capital is a compound financial instrument which COf\lairi 
both equity and liability e<;1mponents in aiccordance with Ind AS l2•Financial Instruments: Presentation, However, in accordance with REIT Regutation'S, the unit capital have been claisslfled as equity. 
Consistent with Unit Capital being cla~ified a!i equity, the distrtbution!i to Uriitholden is presented in Other Equity and not as fi".ance cost. lri line with the .above, the distribution payable to unit holder$ i!. 
reco~nised as liability when the same I• approved by the Manager. 

15 The financial infonnation ror U,e quart;cr ended March l1 are the balancin1 fitures between the audited ri1ures ln re1pect of the year ended Marcl'I )1 and lhe unaudited fi;ures upto period ended December 
11 which were wbjec:t lo limited review. 

16 All amoonts have been rounded off lo the nearest crore. Amounts reflected as 0.00 represent values of le!i'So than Rs. 50,000. 

17 The ff"9-ures of previous. year/periods have been re1:las.sified/ rejrouped for better presentation in the ,standalone financial results and to conform to lhe current periocfs clas.sific.a.tions I di,.clo,ures. This d0@5 
not have any impact on the profits /(loss! or basic and di\uted eaminss. per unit of previous periods/year. 

~8 The stc1nd.alone 1inancial re-suits of nexus. seiect Trust were reviewed by the Audit Committee- and approved by the Beard of Directors at its meeting held on May 12, 2026. 

For and on behalf of the Board of Directors of 
~exu, Selecc Mall Man•gement Private Limited 

o;...,ctor and C~ief Executive Officer 

OIH , 00217255 

Place: M.umbai 
D•tec May 12, 2026 
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12th Floor, The Ruby 
29 Senapati Bapat Marg 
Dad ar ( West ) 
Mumbai • 400 028, 1ndia 

Tel: +91 22 6819 8000 

Independent Auditor's Report on the quarterly and year to date Consolidated Financial Results of 
Nexus Select Trust pursuant to Securities and Exchange Board of India (Real Estate Investment 
Trusts) Regulations, 2014 

To 
The Board of Directors of 
Nexus Select Mall Management Private Limited 
(formerly known as Nexus India Retail Management Services Private Limited) 
Acting In its capacity as the Manager of Nexus Select Trust 

Opinion 

We have audited the accompanying Statement of consolidated financial results of Nexus Select 
Trust (the "Trust"), its subsidiaries (the Trust and its subsidiaries together referred to as the 
"Group") and its joint venture for the quarter and year ended March 31, 2026 ("Statement") being 
submitted by Nexus Select Mall Management Private Limited ("the Manager") pursuant to the 
requirements of the Securities and Exchange Board of India (Real Estate Investment Trusts) 
Regulations, 2014, as amended including any guidelines and circulars issued thereunder (together 
referred to as the "REIT Regulations"). 

In our opinion and to the best of our information and according to the explanations given to us and 
based on the consideration of the audit reports of the other auditor on separate audited financial 
statements and on the other financial information of the subsidiaries referred to in Other Matters 
section below, the Statement: 

(J) includes the financial information of the entities mentioned in Annexure 1 to this Report; 

(ii) is presented in accordance with the requirements of the REIT Regulations; and 

(iii) gives a true and fair view in conformity with the recognition and measurement princlples laid 
down in the Indian Accounting Standards ("Ind AS") as prescribed in Rule 2(1Xa) of the 
Companies (Indian Accounting Standards) Rules, 2015 (as amended), to the extent not 
contrary to REIT Regulations, and other accounting principles generally accepted in India, of 
the consolidated state of affairs of the Group and its joint venture as at March 31, 2026, their 
consolidated profit including other comprehensive income, the NDCF of the Trust and each of 
its subsidiaries for the quarter and year ended March 31, 2026, their consolidated cash flows 
and their consolidated statement of changes in Unitholder's equity for the year ended March 
31, 2026. 

Basis for Opinion 

We conducted our audit of the Statement in accordance with the Standards on Auditing (SAs) issued 
by the Institute of Chartered Accountants of India (the "ICAI"), Our responsibilities under those 
Standards are further described in the 'Auditor's Responsibilities for the Audit of the Consolidated 
F'inancial Results ' section of our report. We are Independent of the Group and joint venture in 
accordance with the 'Code of Ethics' issued by the ICAI together with the ethical requirements that 
are relevant to our audit of the Statement under the provisions of the REIT Regulations, and we 
have fulfilled our other ethical responsibilities In accordance with these requirements and the Code 
of Ethics. We believe that the audit evidence obtained by us and the audit evidence obtained by the 
other auditors in terms of their reports referred to In "Other Matters" paragraph below, is sufficient 
and appropriate to provide a basis for our audit opinion on the Statement. 

SR 8 C & co LLP, a Limited Llobllitv P•rtnership wjth LLP Identity No. AAB-4J 18 
Regd. Office: 22, Camac Strool, Block 'B', 3rd floor, ~olkilta·700 016 
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Emphasis of Matter 

We draw attention to note 17 of the Statement, which describes the presentation/ classification of 
"Unit Capital" as "Equity" in order to comply with the mandatory requirement of relevant REIT 
Regulations, instead of the applicable requirements of Ind AS 32 - Financial Instruments: 
Presentation. Our opinion is not modified in respect of this matter. 

Responslbllltles of the Board of Directors of the Manager for the Consolidated Financial Results 

The Statement has been prepared on the basis of the consolidated annual financial statements. The 
Board of Directors of the Manager ("the Board") is responsible for the preparation and presentation 
of the Statement that give a true and fair view of the consolidated financial position as at March 31, 
2026, consolidated financial performance including other comprehensive income, net distributable 
cash flow of the Trust and each of its subsidiaries for the quarter and year ended March 31, 2026, 
consolidated cash flows and consolidated statement of changes in unitholder's equity for the year 
ended March 31, 2026, in accordance with the requirements of the REIT Regulations, lndlan 
Accounting Standards as prescribed in Rule 2(1Xa) of the Companies (Indian Accounting Standards) 
Rules, 2015 (as amended), to the extent not contrary to REIT Regulations, and other accounting 
principles generally accepted in India. The Board and the respective Board of Directors of the 
companies included in the Group and of Its joint venture are responsible for maintenance of adequate 
accounting records for safeguarding of the assets of the Group and for preventing and detecting 
frauds and other irregularities; selection and application of appropriate accounting policies; making 
judgments and estimates that are reasonable and prudent; and the design, implementation and 
maintenance of adequate internal controls, that were operating effectively for ensuring the 
accuracy and completeness of the accounting records, relevant to the preparation and presentation 
of the Statement that give a true and fair view and are free from material misstatement, whether 
due to fraud or error, which have been used for the purpose of preparation of the Statement by the 
Board, as aforesaid. 

In preparing the Statement, the Board of Directors of the Manager and the respective Board of 
Directors of the companies included ln the Group and of its joint venture are responsible for 
assessing the ability of the Trust and their respective companies to continue as a going concern, 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the Board and the respective Board of Directors of the companies included in the 
Group and its joint venture either intend to the Group or to cease operations, or has no realistic 
alternative but to do so. 

The Board and the respective Board of Directors of the companies included in the Croup and of Its 
joint venture are also responsible for overseeing the financial reporting process of the Croup. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Results 

Our objectives are to obtain reasonable assurance about whether the Statement as a whole is free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with SAs will always detect a material misstatement when it 
exists. Misstatements can arise from fraud or error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of the Statement. 



SR BC& COLLP 
Chartered Accountants 

Nexus Select Trust 
Independent Auditor's Report on the Quarterly and Year to Date Consolidated Financial Results 
Page 3 of 5 

As part of an audit in accordance with SAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

► Identify and assess the risks of material misstatement of the Statement, whether due to fraud 
or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal controls. 

► Obtain an understanding of internal controls relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of such internal controls. 

► Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board. 

► Evaluate the appropriateness and reasonableness of disclosures made by the Board in terms of 
the requirements specified under the REIT Regulations. 

► Conclude on the appropriateness of the Board's use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the ability of the Group and its joint 
venture to continue as a going concern. If we conclude that a material uncertainty exists, we 
are required to draw attention in our auditor's report to the related disclosures in the Statement 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the 
audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the Group and its joint venture to cease to continue as a going concern. 

► Evaluate the overall presentation, structure and content of the Statement, including the 
disclosures, and whether the Statement represent the underlylng transactions and events in a 
manner that achieves fair presentation. 

► Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
within the Group and its joint venture of which we are the independent auditors, to express an 
opinion on the Statement. We are responsible for the direction, supervision and performance 
of the audit of the financlal results of such entities included in the Statement of which we are 
the independent auditors. For the other entities included in the Statement, which have been 
audited by other auditor, such other auditors remain responsible for the direction, supervision 
and performance of the audits carried out by them. We remain solely responsible for our audit 
opinion. 

We communicate with those charged with governance of the Trust and such other entities included 
in the Statement of which we are the independent auditors, among other matters, the planned scope 
and timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

We also provide those charged with governance with a statement that we have complied with 
relevant ethical requirements regarding independence, and to communicate with them all 
relationships and other matters that may reasonably be thought to bear on our independence, and 
wh e applicable, related safeguards. 
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We have performed procedures in accordance with regulation 13(5) of the REIT Regulations, as 
amended, to the extent applicable. 

Other Matters 

1. The Statement includes the flnancial results of 2 subsidiaries, whose financial results reflect 
total assets of Rs. 555.82 crores as at March 31, 2026 and total revenues of Rs. 35.35 
crores and Rs. 143.08 crores, total net profit after tax of Rs. 9.46 crores and Rs. 36. 79 
crores, total comprehensive income of Rs. 9.47 crores and Rs. 36.80 crores, net cash 
outflow of Rs. 0.54 crores and Rs. 2.40 crores and Net Distributable Cash Flow of Rs. 24.32 
crores and Rs. 93.26 crores for the quarter and year ended March 31, 2026, as considered 
in Statement which have been audited by their respective independent auditor. 

The independent auditor's report on the financial results and financial information of these 
entities have been furnished to us by the Management and our opinion on the Statement in 
so far as it relates to the amounts and disclosures Included in respect of these subsidiaries 
and our report in terms of REIT Regulations, In so far as it related to the aforesaid entities 
is based solely on the reports of such auditor and the procedures performed by us as stated 
above. 

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

2. The Statement includes the results for the quarter ended March 31, 2026 being the 
balancing figure between the audited figures in respect of the full financial year ended March 
31, 2026 and the published unaudited year-to-date figures up to the third quarter of the 
current financial year, which were subjected to a limited review by us, as required under the 
REIT Regulations. 

Our opinion on the Statement is not modified in respect of above matter. 

For s R B C & co LLP 
Chartered Accountants 
ICAI Firm Registration Number: 324982E/E300003 

per Abhishek garwal 
Partner 
Membership Number: 112773 

UDIN: 26112773COEIBQ1608 

Mumbai 
May 12, 2026 



SR BC& COLLP 
Chartered Ac;countants 

Nexus Select Trust 
Independent Audltor1s Report on the Quarterly and Year to Date Consolidated Flnanclal Results 
Page 5 of 5 

Annexure 1 - In respect of Statement 

List of subsidiaries consolidated In the Statement 

Sr. No, Name of the Entity 

1 CSJ Infrastructure Private Limited 

2 Select Infrastructure Private Limited 

3 Chitrali Properties Private Limited 

4 Safari Retreats Private Limited 

5 Euthoria Developers Private Limited 

6 Naman Mall Management Company Private Limited 

7 Mamadapur Solar Private Limited 

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

9 Nexus Vijaya Retail Private Limited 
(formerly known as Vijaya Productions Private Limited) 

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

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

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

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

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

15 Daksha Infrastructure Private Limited 

List of joint venture consolidated In the Statement 

Sr. No. 

1 

Name of the Entity 

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



NeKU5 Sal@ct Tru!it 

Rt.: IN/REIT/ 22· U/0004 .Jtit,Nexus Select 
'W" Trust 

Statement of Consolidated Financial R-esults. for the- quarter and year ended March 31, 2026 

3 month:s. ended 
Precedlni l months 

Correspcndi ng 3 mcnth:i; 
ended 

P.articul,u$ 
ll/Ol/2026 

11/1Yl025 
onded 31/0l/2025 

{Audite<I) 
(Unaudited) 

(,t,.udited) 
(Reft,,. note 19 and 20) 

(Reier note 19) 
!Refer note 19 and 20) 

Income 
Revenue from operations 6S2. l7 671.16 S80.ll 
Other income ( Refer note 11 23.0l 20.77 l2.8l 
Tot.al Income 6 75.40 691.93 61).16 

€xpen5es. 
Cost of material and components consumed 6.60 6.47 4.76 
€mployee benefits. explfflse 30.56 )0.52 25.)9 
Operating and maintenance expen55 (Refer note 2) 106.08 106.59 92.28 
Other e,c_penses ( Refer note 3) 76.64 76.76 59.85 

219.88 220.H 182. 28 
Ear nin1s before finance costs i depreciation, amortl satlon and tax 455.52 471.59 430.BB 
Finance costs 113.51 116.2) 105.97 
Depreciation and amortisation expenses 150.36 15).06 146.32 
Prom t>efore share or net profit of investment accounte,j for usln1 

Ul.65 202.JO 178. 59 
equity method and tax 
Share of net profit of investment accounted for using equity method 14,991 1.89 2.59 
Profit I (Lon) before tax 186.66 204.19 181. 1a 
Tu: expen,e 

Current tax: 34.49 36.66 36.ll 
Tax adjustments relatinJ lO eartier years 10.021 10,831 0.38 
Deferred tax cliars.e / [credit) (Refer note 18) 140.01 28.96 l0.20 

174.48 64.79 66.91 
Profit I tloss) for thll' period/ year 12.18 139.40 114.27 
Other compr&h&n5iv@ incom@ 

Items that will not be reclassified subsequently to profit or loss 
Re-measurement gain I Ooss) on defined benefits obligations O.S8 10,271 
Income tax relating to above item 10.17) 0.08 

Tatal other i:omprehen:iive income I (loss) for the pertl>d I year 0-◄1 (0.19) 
Tatal comprehens(ve income/ (loss) for the period' I year 12.S9 119,◄0 114.08 

Earnin1s per ~.nit (not annualii~d) (Refer note 51 
Basic I Rs.) 0.08 o.n 0.75 
Diluted ( Rs. I 0.08 0. 91 0.7S 

tAll amounts ore R5. in crore. ur,ltss otherwise- stoled) 

Year-ended Previous year 1tnded 

ll/OJ/2026 l1/QJ/202S 
(Audited) (Audited) 

(Ref er note 19) IRefer note 19) 

2,568.00 2,282.89 
87.30 116.S2 

2,6SS. JO 2, )99. 41 

23.28 19. 11 
116.75 94.97 
428.43 387.06 
266.61 229.51 
835.07 730. 65 

1,820.23 1,668.76 
457.95 39-1.34 
619.&4 S86.12 

742.44 688.JO 

a.as 9.55 
743. 29 697 85 

U4.60 133.45 
11.41) 11.841 

206.63 83.43 
339.82 215.04 
40).47 482.81 

O.S8 10.27) 
10.111 0.08 
0.41 10.19) 

40). 88 ◄82.62 

1.66 J.19 
1.66 l.19 



Particulars 

Assets 
Non-current assets 
Property, plant and equipment 
Right of use assets 
Capital work-in-prO!lress 
ln\lestment properties 
Investment properties under development 
Other in tangfbl e assets 
Investment accounted for using equity method 
Financial assets 

• Loans 
- Other financial assets 

Deferred tax assets /net) 
Non-current tax assets (net) 
Other non-current assets 

Cur rent assets 
I n\lentori es 
Financial assets 

- Investments 
• Trade receivables 
- Cash and cash equivalents 
• Other bank balances 
- loans 
• Other financial assets 

Current tax assets (net) 
Other current assets 

Total Assi?ts 

Equity and Liabilities 
Equity 
Corpus 
Unit Capital 
Distribution - Repayment of capital 
Other equity 

Liabilities 
Non-current liabilities 
Financial liabilities 

• Borrowings 
• lease I iabi li ti es 
• Other financial liabilities 

Other non-current liabilities 
Provisions 
Deferred tax liabilities (net) 

Current liabilities 
Financial l iabilities 

- Borrowings 
• Lease liabilities 
- Trade payables 

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

Consolidated Statement of Assets and Liabilities 

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

- Other financial liabilities 
Other current 1iabil lt1es 
Provisions 
Current tax liabilit ies (net) 

Total Liabilities 
Total Equity and Liabilities 

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

As at 
March 31, 2026 

(Audited) 
(Refer note 19) 

886.28 
4.83 
2.31 

14,960.83 
6.95 

2,730.33 
210.36 

54.48 
67.25 

220.76 
71.57 
41.83 

19,257.78 

3.22 

1,107.60 
53.20 
36.03 
23.92 
20.0D 
60.53 
2.89 

39.23 
1,346.62 

20,604.40 

0.01 
15,095.02 

(439.91) 
(1,445.02) 

13,210.10 

5,998.72 
3.79 

92.87 
8.28 
9.49 

92.61 
6,205.76 

198.51 
2.13 

18.94 
68.25 

819.07 
67.34 
11.87 
2.43 

1,188.54 
1,394.30 

20,604.40 

A.s at 
March 31 , 2025 

(Audited) 
(Refer note 19) 

689.74 
5.82 

67.08 
14,524.65 

2.24 
3,103.21 

213.93 

67.00 
74.12 

362.74 
54.12 
8.17 

19,172.82 

2.95 

1,113.80 
56.51 
19.30 
57.70 
20.00 
SO.BO 

1.n 
52.30 

1,375.13 
20 547.95 

0.01 
15,095.02 

(298.87) 
(657.50) 

14,138.66 

4,981.65 
5.24 

102.69 
6.34 
7.07 

27.63 
5,130.62 

346.90 
1.88 

15.50 
61.87 

783.07 
56.97 
9.67 
2.81 

1,278.67 
6,409.29 

20,547.95 



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

Consolidated Statement of Cash Flow 

Particulars 

Cash flow from operating activities 
Profit before tax 
Adjustments for: 
Share of net profit of investment accounted for using equity method 
Finance costs 
Depreciation and amortizatmn expenses 
Interest income 
Rental income on discounting of lease deposits 
Others 
Lease equalisation income 
Net gain on fair value changes 
Loss on sale / discard of PPE and investment property (net) 
Gain on sale of financial assets classified at MPL 
Liabilities written back 
Reversal of provision for expected credit loss 
Bad debts I Advances written off 
Allowance for expected credit loss 
Operating cashflow before working capital changes 
Chimges in working capital: 
Inventories 
Trade receivables 
Other financial assets (non-current and current) 
Other assets (non-current and current) 
Trade payables 
Provisions (non-current and current) 
Financial liabilities (non-current and current) 
Other liabilities ( non-current and current) 
Net cashflow generated from operating activities before taxes 

Income taxes paid (net of refunds) 
Net cashflow generated from operating actMties 

Cash flow from investing activities 
Acquisition of SP Vs/Business 

Inter-corporate deposits received back / (given) 
Purchase of property plant and equipment, investment property, intangible assets, Capital 

work-in-pro~ress and lrwestment properties under development 
Sale / (Purchase) of investments (net) 
Redemption / ( Investment) in other bank balances (net) 
Interest received 
Dividend received 
Net cashflow from / (used in) investing activities 

Cash flow from fi na nci ng activities 

Proceeds from non-current borrowings (net off processing fees I 
Repayment of non-current borrowings 
Proceeds from issue of debentures (net off processing fees) 
Proceeds from / (repayment of) current borrowings (net off processing fees) 
Repayment (,ncluding redemption) of debentures 
Interest paid 
Payment of lease liability (including interest) 
Distribution to unit holders 
Net cashflow from / (used in) financing activities 

Net increase/(decrease) in cash and cash equivalents 
Cash and cash equivalents at the beginr)lng of the year 
Cash and cash equiva(ents at the end of the ye11r 

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

Year ended Previous year ended 
31/03/2026 31/03/2025 
(Audited) (Audited) 

(Refer note 19) (Refer note 19) 

743.29 697.85 

(0.85) (9.55) 
457.95 394.)4 
619.84 586.12 
(16.36) (20.81 l 
(15.50) (17.92) 

1.57 
(0.11) (6.27) 
(14.86) (44.24) 

3.97 2.53 
(52.25) (47.37) 
{2.53) (2.63) 
(0.32) (0.40) 

2.72 7.45 
0.60 

1,727.16 1,539.10 

0.06 (0.16) 
0.31 2.05 

(3.70) 1.65 
6.40 (4.38) 
8.78 2.65 
4.93 1.83 

37.56 33.56 
28.29 24.27 

1,809.79 1,600.57 

(147.80) (68.16) 
1,661.99 1,532.41 

(500.36) (789.67) 
12.52 14.35 

(360.15) (145.62! 

63.31 (49.36) 
40.91 (11.79) 

7.92 10.55 
4.42 6.77 

(731.43) (964. 77) 

469.54 118.85 
(6.03) (311.)4) 

1,247.21 998.49 
(147.60) 250.24 
(700.00) 
(442.26) (363.20) 

(2.25) (1.97) 
(1,332.44) (1,278.81) 

(913.83) (587.74) 

16.73 (20.10) 
19.30 39.40 ··-·----
36.03 19.30 



A. 

8. 

C. 

Cor us 
Particulars 

Balance as on Aprfl 01, 2024 
Movement during the year 
Balance as at March 31, 2025 

Balance as on Apri I 01, 2025 
Movement during the year 
Balance as at March 31, 2026 

Unit Ca ital 
Pa rtlcu la rs 
Balance as on April 01, 2024 
Movement during the year 
Balance as at March 31, 2025 

Balance as on April 01, 2025 
Movement during the year 
Balance as at March 31, 2026 

Distribution - Reea;r:ment of c~ital 
Particulars 
Balance as on April O 1, 2024 
Movement during the year 
Balance as at March 31, 202S 

Balance as on April 0 1, 2025 
Movement during the year 
Balance as at March 31, 2026 

Ne,.;us Select Trust 
RN: IN/REIT/22-23/0004 

Consolidated Statement of Changes in Unitholder·s Equity 

Rs. in crore 

0.01 

0.01 

0.01 

0.01 

Units Rs. in crore 
1,515,000,000 15,095.02 

1,515,000,000 15,095.02 

1, 51 5,000,000 15,095.02 

1,515,000,000 f 5,095.02 

Rs. in crore 
(78.44) 
(220.43) 

(298.87) 

(298.87) 
(141.04) 

(439.91) 

Pursuant to requirements of the SEBI Master Circular no. SEBI/HOtDDHS·PoD-2/P/CIR/2025199 dated 11 July 2025, a component of distribution in the nature of 
repayment of unit capital is required to be presented separately on the face of the balance sheet. In the prior periods, the Trust had reduced such distributions 
from the retained earnings. To comply with the requirements of the Master Circular, the Trust has presented distributions in the nature of repayment of unit 
capi tal separately on the face of the balance sheet as "Distribution - Repayment of capital" and i t has also reclassified/ regrouped the comparative figures for 
prior periods from retained earnings accordingly. 

D. 0th er Equity - Retained earn inss 
Part icu la rs Rs. in crore 
Balance as on April 01, 2024 
Add : Profit for the year 
Add : Other comprehensive income (net of tax) 
Less : Distribution to unitholders 
Balance as at March 31, 2025 

Balance as on Apri I 01, 2025 
Add : Profit for the year 
Add : Other comprehensive income (net of tax) 

Less : Distribution to unitholders 
Balance as at March 31, 2026 

(81.74) 
482.81 

(0.19) 

(1 ,058.38) 
(657.50) 

(657.50) 
403.47 

0.41 
(1,191.40) 

(1,445.02) 



Mexu, Select Trun 
RN: IN/REIT/22-23/000◄ 

Consolidated Statement of Net As,et, at fair Value and Total Returns at Fair Value 

Disclosure pursuant to SEBI circular No. SEBI/HOIDOHS-PoD-2/P/C!R/2025/99 (as amended) 

I Statement of Net Assets at fair Value (NAV) 

(Alt amounts are Rs. in crare. unless otherwise stated) 

As at As at 
Particulars March 31, 2026 March 3 I, 2025 

(Refer note 19) (Refer note 19) 

Book value fa1r value Book value Fair value 

(Al Tota! Assets 20,604.40 32,240.60 20,547.95 29,324.59 
(B) Total liabilities 7,394.30 7,394.30 6,409.29 6,322.54 
(C) Net Assets (IA)-IB)) 1 J,210.10 24,846.30 14,118.66 23,002.05 

(DI No. of Units (in crore) 151.50 151.50 151.50 151.50 
NAV IC)/ 101 87.20 164.00 93.32 151.83 

Measurement of fair vatues: 

The fair value of Investment Property, Property. Plant and Equipment, Investment Property under development and Capital work-in-progress have been determined by 
independent external property valuer, having appropriately recognized professional qualifications and recent experience in the location and category of the property being 
value<l. Futther, fair value of liabilities consi<lered for computing the NAV equals the book value of such liabilities, except in case where the outflow arising out of the liabilities 
have already been consi<lere<l by the valuer while computing the fair value or assets. 

Ve.luation technique: 

The valuer has followed a Discounted Cash Flow method. The valuation model considers the pre1ent value of net cash flows to be generated from the respective properties, taking 
into account existing !ease arrangements, expected rental growth rate, vacancy period, occupancy rate, average room rent and lease incentive costs. The expected net cash flows 
are discounted using the risk adjusted discount rates. Among other factors, the discount rate estimation considers the quality of a building and its location lprime vs secondary), 
tenant credit quality and lease terms. 

Notes: 
Project wise break up of Fair v,llue of Assets as at March 31, 2026 : 

Fair value of Investment 
Property, Investment property 

Other assets at book Name of the Entity Property Name under development, 
value 

Total asseu 
Property, plant and equipment, 

Capital work-In-progress 

Select lnfra;tructure Private Limited Nexus Select C1tywalk S.004.02 327.49 5,331.51 
Select lnfra;tructure Private Limited Nexus MBD Neopohs (Refer note 9) 603.28 19.02 622.]0 
CSJ Infrastructure Private Limited Nexus Elante Complex !Refer note 101 5,983.34 232.07 6,215.41 
Select Infrastructure Private Limited Nexus S e<1woods 2,805.05 190.31 2,995.36 
Euthoria Deve(opers Private Limited' Nexus Ahmedabad One 2,049.97 85.88 2, 135.85 
Nexus Hyderabad Retail Private Limited Nexus Hyderabad 1,978.27 56.18 2,034.45 
Nexus Hyderabad Retail Private Limited Nexus Koramangala 1,138.20 52.89 1,191.09 
Nexus Vijaya Retail Private Limited Nexus ViJaya Complex 1,781.27 68.59 1,849.86 
Nexus Vij3ya Retail Private Limited Nexus Vega City 1,071.90 81.99 1,153.89 
Chitrali Properties Private Limited Nexus Westend Complex 1,409.16 80.01 1,489.17 
Safari Retreats Private Limited Nexus Esplanade 1,165.46 43.55 1,209.01 
Euthoria Developers Private limited' Nexus Amritsar 885.11 24.04 909.15 
Nexus Shantiniketan Retail Private limited Nexus Shantin1ketan 925.91 46.23 972.14 
Nexusmalls Whitefield Private limited Nexus Whitefield Complex 831.76 28.92 860.68 
Nexus Udaipur Retail Private limited Nexus Celebrat10n 531.25 61.80 593.05 
Nexus Man~a\ore Retail Private Limited Fiza by Nexus 505.65 49.17 554.82 
Nexus Mysore Retail Private Limited Nexus Centre city 424.07 39.26 463.JJ 
Naman Mall Management Company Private Nexus Indore Cen tr a I 211.96 15.91 227.87 
Daksha Infrastructure Private Limited Nexus Westend Complex 898.01 37.95 935.96 
Mamadapur Solar Private Llmlled ~rna ta l<a Solar 75.94 JZ.24 108.18 
Indore Treasure Island Private Llmlte<l Treasure Island 225.42 225.42 
Nexus Select Trust Nexus Select Trust 162.10 162.10 

Total 30,505.00 1,735.60 32,240.60 



Nexus Select Trust 
RN; IN/REIT/22-23I0004 

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

Disclosure pursuant to SEBI circular No. SEBIIHOIDDHS-PoD-2/P/CIR/2025199 {as amended) 
(AU amounts ore Rs. in crore, unless ocherwise seated/ 

Project wise break up of Fair value of Assets as at March 31, 2025 : 

Name of the Entity 

Select Infrastructure Private Limited 
CSJ Infrastructure Private Limited 
Select Infrastructure Private Limited 
Euthoria Developer; Private Limited• 
Nexus Hyderabad Retail Private Limited 
Nexus Hyderabad Retail Private Limited 
Nexus Vi j aya Retail Private Li miled 
Nexus Vii aya Retail Private Li miled 
Chitrali Properties Private Limited 
Safari Retreats Private Limited 
Euthoria Developers Private Limited• 
Nexus Shantiniketan Retail Private Limited 
Nexu5malls Whitefield Private Limited 
Nexus Udaipur Retail Private Limited 
Nexu5 ManHalore Retail Private Limited 
Nexus Mysore Retail Private Limited 
Naman Mall Mana9ement Company Private 
Oaksha Infrastructure Private Limited 
Mamadapur Solar Private limited 
Indore Treasure Island Private Limited 
Nexus Select Trust 

Property Na me 

Nexus Select Citywalk 
Nexus Ela n le Comp I ex 
Nexus Seawood; 
Nexus Ahmedabad One 
Nexus Hyder a bad 
Nexus Koramangala 
Nexus Vijaya Complex 
Nexus Vega City 
Nexus Westend Complex 
Nexus Esp Ian ad e 
Nexus Amritsar 
Nexus Shantiniketan 
Nexus Whitefield Complex 
Nexus Celebration 
Fiza by Nexus 
Nexus Centre city 
Nexus Indore Central 
Nexus Westend Complex 
Karnata ka Solar 
Treasure Island 
Nexus Select Trust 
Total 

Fair value of Investment 

Property, Investment property 
under development, 

Property, plant and equipment, 
Capital work-in-proRress 

4,726.42 
5,307.15 
2,553.07 
1,961.42 
1,857.50 
1,031.76 
1,664.59 

986.70 
1,327.90 
1,066.68 

803.20 
813.74 
749.56 
493.81 
413.18 
355.94 
207.52 
856.72 
90.15 

231.92 

27,498.93 

Other asset. at book 
value 

425.87 
278.01 
144.85 
69.90 
57.04 
43.91 
85.92 
54.30 
66.73 
)7.81 
14.52 
46.86 
-40.15 
56.51 
46.28 
35.98 
13.02 
53.53 
41.52 

212.95 
1,825.66 

Total assets 

5,152.29 
5,585.16 
2,697.92 
2,031.32 
1,914.54 
1,075.67 
1,750.51 
1,041.00 
1,394.63 
1,104.49 

817.72 
860.60 
789.71 
550.32 
459.46 
391.92 
220.54 
910.25 
131.67 
231.92 
212.95 

29,324.S9 

•As a part of formation transaction of the Trust, the Sponsor group had transferred 99.45':I\ equity to the Trust. For the remaining 0.55%, the Sponsor group entity had agreed to 
sel( its stake to the Trust in accordance with the applicable law. As per the arrangement between the Trust and Sponsor group entity, the Trust have present access of ownership 
on the entire 100% equity of EOPL. Accordingly, the value of REIT assets of EOPL was disclosed at 100% and consideration payable aeamst the call option had been recognized as 
liability. During the year ended March J 1, 2026, the Trust has exercised call option and completed the acquisition of 0.55% equity from the sponsor group entity at a consideration 
of Rs. 10.00 crore. 

Fair va(ues of inve1tment property, investment property under development, property, plant and equipment, capital work m progress and Investment on ITIPL as al March 31 , 2026 
and as at March 31, 2025 are solely based on the fair valuation report of the independent valuer appointed under the REIT Regulations. 

II Statement of Total Returns at Fair Value 

Particulars 

Total comprehensive income I (lo.s) - IAI 
Add : Changes in rair va(ue not recognised - (BJ 
Total Returns C = (A+B) 

Year ended 
)1/0312026 

(Refer note 19) 

403.88 
2,832.76 

3,236.64 

Previous year ended 
31/03/2025 

( Refer note 19) 

482.62 
1,270.48 

1,753.10 

In the above statement. changes in fair value have been computed based on the difference in fair values of Investment Property, Investment property under development, 
Property, Plant fr Equipment, Capital work-111-progress of the respective SPV"s/mvestment entity from March 31, 2025 to March 31, 2026, net of cash spent on capital expenditure 
during the year. The fair values of the aforementioned assets as at March 31, 2026 and March 31, 2025 are solely based on the va(uation report of the independent valuer 
appointed under the REIT Regulations. 



Nexus Select Trust 
RN: IN/REITl22•2J/0004 

Statement of Net Distributable Cashflow, (NDCf) 

Trust I eve I N OCF 

Partjculars 

Cashllows from operalinB actillitles of the Trust 

Add : Cash flows rece1v"'1 frnm spv•, I Investment entities which represent dimibutions of NDCF computed as per 
.-elevant framework 

Add : Treasury income , income from investing activities or the Trust (;nterest Income ~•ived from FO. any investment 
entities as defined in Regulation 18(5), tax refund, any other income in the nature of interest, profit on ,ale of Mutual 
funds, investments. assets etc .. dividend income etc., exclud;n~ any Ind M adjustments. 

Add : Proceeds. from ~ale o1 real estate investments, real estate assets or shares of SPVs/Holdcos or Investment EntHy 
adjusted for the following 

• Applicab(e capital ~•ins and other laxes 
• Relatl'd debts sett led or due to be settled from sale proceeds 
• Directly attribulable lran'!iaction costs 
• Proceeds reinvested or planned to be reinv~ted ,a~ per Re,gulation 18[16J(d) of REIT Resulations or any other relevant 
prov;sions of the REIT Regula lions 

Add ; ProcePd; from sale of real estate investment,, real estate a,sets or sale ot ,hares of SPVsl Hold cos or Investment 
Entity not distributed pur.uant to an earlier plan to re,invest as per Regulation I Bl 16J(d) of REIT Resulatlons or any other 
te!evant prov1s,ons of the REIT Regulations:, if such proc::eed'S cire not intended lo be in'ollested mbsequently 

Leu : Finance cou on Borrowings as per Profit and Loss Account. iiowever, amorti2ation of any transaction cosu can be 
e,cluded provided such tran,action costs have already been deduc1ed while computin~ HDCf of pre,..;ous period when such 
transaction costs were paid 

less; Debt repayment at Trust level (to include principal repayment'S "s per scheduled EMl's except if refinanced through 
new debt including overdraft faciHties and to exclude any debt .-epayments / debt refinanced through new debt 1n any 
(cum or funds rn1 sed thrnugh i:s.s.ua nee or untl5). 

Less : any resel"Ve requil'ed lO be created ur1der the terms of, or pursuant to the obligations arising in accordance with, 
any: (i). loan a;reement entered with financ:iat institYt:ioo, or (ii). 1erms and condU?ono;, covenants or any other 
stipulations applicable to debt $<eCUrities issuPd by the TnJst or any of its SPVs/ HoldC01, or (iii). tenms and conditions, 
covenants or any other stipulation, applicable to external commercial borrowln~s availed by the Trust or any of Its SPVs/ 
Hold(o<, (iv). agreement pursuant to which the Trust operates or owns the real estate asset, or generates revenue or 
cashflows; from such as;s;et <s;uch as, CQncession agreement. tr,;1ns;missioo serV1ces .lilreement. power purchase agreement, 
lease agreement, and any other agreement or a like nature. by whatever name called): or (v). statutoiy, judicial, 
regulatory. or governmental stipulations; or 

les'S : any capilal expertditure on existin'i asset-s owned I leased by the REIT, to the extent not funded by debt f equity o, 
from contractual re~efVt$ crttated in the earlier ye<i,1'1-

I\IOCF at Trust Level 

Add: Distribution from surplus cash reserves 

l'IIDCF at Trust Level (including Ois.tribution from surplus cash reserves) 

Note: 

l mont ns. &nded 
]1/0]/2026 
(Audited) 

(Refer note 19 and 20) 

(6.221 

423.72 

1.64 

(79.17) 

Jl9.97 

S,93 

345.90 

(AU amounts are Rs. m crore, unles.s otherwise 5tored, 

Preceding 3 mont n~ endec;j 
31/1212025 
(Unaudited) 

(R1tfor note 19) 

13,691 

399.37 

2.44 

(80,761 

317.]6 

4U2 

358,68 

Year ended 
)1/0312026 
(Audited) 

(Refer note !9) 

(21.42) 

1,610,27 

6.69 

(316.22) 

1,219_,2 

96 57 

1 375.89 

The Board of Directors of the Manager to the Trust. in its meeting held on May 12, 2026, have declared dlstrlbution to unitholders of Rs. 2.286 per unit which a~11regates to Rs 346,Jl crore, The distribution, 
of Rs. 2.286 per unit comprises Rs. 0.753 per unit in the form of interest, Rs. \ .280 per unit In the form of dividend, Rs. 0.008 per unit in the fonn of other income and the balance Rs 0.245 per unit in the 
form of amortization of debt. The cumulative distribution for lhe year ended March 31. 2026 aggreg,ates to Rs. 1,375.77 crore (Rs. 9.081 per unit). 



Nexus Select Trust 
RN: IN/RE IT/ 2 2-23/0004 

Statement of Net Distributable Cashflows (NDCF) 

Trust level NDCF 

Particulars 

Cashf(ows from operating activities of the Trust 
Add : Cash flows received from SPV's I Investment entitie5 which represent distributions or ~DCF computed as 
per relevant framework 

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

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

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

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

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

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

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

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

NDCF at Trnst Level 

Add: Distribution from surplus cash reserves 

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

(All amounts are Rs. in crore. unless otherwise staled) 

Corresponding 3 months 
ended l 1 /D 3/20 2 5 

(Audited) 
(Refer note 19 and 20) 

(5.90) 
369.30 

8.71 

(69.Z4) 

302.87 

0.24 

lOl.11 

Previous year ended 
31/03/2025 

(Audited) 
(Refer note 19) 

(20.55) 
1,425.39 

14.92 

(229.28) 

1,190.48 

74.88 

1,265.36 



N•xLn ~l«t Trust 
RN: IN/REIT 12 2-23/0004 

'St.lll~nt of Mitt D!~tribu.ublt C.15.hflchn (M0Cf'I 

For the quillrte-r e-n~d M.lrch ] 1, 20 26 

SPVwis.e NDCf (Alt a~nlS or~ Fu. ittcrwe, u,il~otll~rwise.sla-tN> 

Pi1rticuY.rs NMRPl -l CSJIPl VPPL CPPl SRPL NSRPl IIWPl NURl'l NMMCPl DIPl S!Pl NHRPl EDPl MS!'l Tot.al (Mar,plore) 11,\y<ore) 

Cash now from Op@'t'ati n-g_ activ1ues as pe, Cam flow Sta.temern of Jiio4dCo/ SPV 95.65 •l.J7 24.86 13.51 14.60 13.86 10.55 S.30 7.89 J.49 11.17 ,1i.ao '41.44 40.22 1.7l 441.:-.0 
l ... l Cash Flow~ recei>Jed from SPv·s w~uc:h ~t rfombot1ons or NOCF ccmputb1 as 
per relevant r,amework 

l ... l Tfeas.ur-; 1flcome / income from 1nve5tm1 ,i;1c:t1v1t~s j1 ritett"lit mcorru! rtte-iv~d 1,om 2.01 2.00 0.29 0.55 1.07 0.79 0,10 l.Ol 0.10 0.01 1.% 5.89 1.l& 0.0l o.sa 19,88 
FD, ta:ic. refund, a.~ other income m the nature ol mteren. pr-oht on wle (If Mutual 
fund5, 1nve3,t.mer1ts, aueu etc., dMdeind 1r-c.om@- eti:., eic.ludmg arry Ind AS 
~Jl.)iln'l~r\ts,) 

j • ) PrQL~! f,om sale- of re.al es1ate 1n~tmen,ti;, re~I e5tate a~s or 51'1illre-s of SPV~ Qr 
lri,,.estment Enlity adju5ted for the fo(lowirtg 

• Ap,:ilic-,~e- o::-&f)itat gains and othef taxe5-
• Related debt5 wttled or di.1e to be-~lled hem ~1~ pt"O(ttds. 

• Oi.-ei:tlv -attribul~bl@ ttan~cHon cost!. 
• PrM.eed"i reinvested or plaooe-d to be reinveSled i115 per Ae1uli>::ior1 ,Sj 16)id) of REIT 
Regulation3, Of ~f\V r;:i;her .-ele:vant provisi011s of the- RE IT Reg,ulati'1n~ 

j+) P,oceeds from -i;ate of re"-1 e-3-tate in~tments, ~~I e~~ &!seb Dr ~le of lihar,ei; of 
$PV,. or lnY~stmen, Ernily no1 diltffbuted JXlf"liUiln.t to ari earliet" plt!ln to re• lnY~$( as ptr 
Re-gulation Hl116)idf of REtT i:te~li!ltions (Jr .any othet ,~evant provis.or» ol the REIT 
~latic;in,., i r ~ui:h p.roteeds ate not intended tll be inve5ted 3-:,iMeq,vendy 

H F1nanc.e can on Sorrowings"" ~ Profit and LOls Al:counc. liow~ve,. amorttzat1on of (11.lSI (0.02) (0.0)1 (16.1()) (0.03) (2.281 il9.87) 

i511Y tranwc;tion cost,. ,::as, be- excluded l)(OYided it.Kh tral"'Saic:ticin CQ$t5 havl!' .alre.11dy bttn 
deducted while c;:omputing H()C.F of l'.)fevious riedod when 5-Ut!" tran,s~tiori <:osu were 
paid 

H De-Dl ff'p.a)lf'nent (to incllJ!Oe ptill(.fpal .-ep.i!!ymen,s. .u pt:r sc:.hedule-d EMl'1, ex-cept ,f 
refiN.,ced dinxigh ~ debt il'l(.ludin!I: OYerdrah facilitie'$ G1nCJ ~Q exi:lude an)' dl!'bt 
r~)lf'nenU / debt re1iflanced thrcn.i,g:h new d@h,, in an)' form or equ1t~ ra•~ ~ well ai 
repayment of -any sharll!'holder debt / loan from Trun ) 

j •) ~ny r~~ rll!(IUited to be created under ttlc term,. ot, M put1u~nt to the obl11at10n.s 0.11 (0.4~1 0.10 0.07 10.171 
a,htng in accoroance with, i!lny: (ii. loM agreement ente,ed with bari.,5 I f1nanci211l 
institution fr(JITl wMm tl'te T tust or an)' of its SPVs/ tio\dCo,. h.ilYI!' ~ ... aHed debt1 or 01 i. 
t-e,ms and com:liti'14U, coYenants (Ir a11y Olh~r ~tipulatio~s appUca~e to debt s.ecuril~ 
is~ued by 1he Trust or any of iU SP\l'j/ HtJldCos, 0< fiiil. l!rms .and cond1llons.t cOYenanu 
or an)' other $tipulaliQn~ appl.it:ablt to e.-(ernal commerci;pt bOHO'W1f\SS ava11.e<! by che 
Trust.or .any 0, its SfVs/ H0ldC03-, o,r (iv). ~re@'~llt pur~u.ant 10 Whlctl the SPV/ lioldCt> 
oper jles cir owns n1e ft:al es<ale ali~l, or ~er jte5 revenu! or e:ai!hflows fram $1.Kl'I 

,a3,~ ($1,iC:h .a~. CMC~~IOfl a!l;reement. u ,an5,rTI1$iiOtl servic~ ,a'!rttment1 poli'Yer purcha5e 
.tirttment. lea~ .a1reement, ,aind .anv odief &ifttn1ent of a hli:e lll!~ure-, by what.eve-r 
nl!me c::G1lltd); or lvl, ~ta.tutor)', Ju,chc1.al, re~•.llatory, or ~nm«it.al s11pulat1ons; or 

j-) any UPll~l f!:itpll!t'ld1Wre Ot1 e.105.t\flj a5~U owned I ~J!s.ed by the SPV 0< Holcko, to 10.011 10.011 \0.131 ro.,3J 10.281 

the e.dent 11ot I uooed by debt I equny (It from reserve~ created In the ,e,211rl1i!'r ye-.ar~ 

NDCf for HoldColSPV', 86.31 ◄5.)1 25.15 14.0l IS.67 1 ◄.7) 10.6S 1.31 7.99 l.50 1>.15 103.59 42, 19 l8.01 2.lS 4]1.06, 

Adcj: 013,tribuucm from "u,plus ca.\h ,eserve-5, 1.75 0.5" 0.)5 0.29 1.99 0.96 5.93 

NDCf tor lioldCoJSPV1s jinc l1.1d1~ di'ltrt.but\On from •u!flu,. cas.h rouirves ! 86.11 41.12 25.15 14.62 1M, 15.0l 10.65 8.31 7.99 1.50 13.15 105.58 ◄l.19 l8.07 J ,31 ◄J6.99 



N~Xl,J$ S~le-tt Yrun 
RN: IN/REIT/22-l :1/0004 

Statemc-nt cf Nrt Ois.tribuable CuhfloM (NOCFI 

For thic- qL1artc-r c-ndc-d ~cc-mb~, 31, 2025 

SPV wi$O NOCF" (Ari amounts a,~ R~. in cror~. ,mien otrt-t"rwift stat~d) 

Pilrticulan 
CSJIPL VPPl CPPL SIIPL NSRPL NWPL 

NMRPL 
NURPl 

NMRPL 
NMMCPL OIPL 

!~"1.tlor-e) (My,orel 
SIPL Nl1RPL fOPL MSPL Toa! 

c.~, llllw 1101n Ope1dtlni GC(lVll~ ,il,S ~r ,.~h floW' St<ltemenl of Ho!dCo/ SPV So. ll 35, )5 18,SO 15 ~ 17,95 1). 7(> , . 12 6.24 5.97 2.so 7 4\ 121 11 44,6.a 36 57 0.\0 -Ha 91 
1~) '"'~h Flow$- rt!(:e1ve-d from SP'v's whtLh ,ep,esent <11~tr1but1ons of ~IJCit compu~ecl ai 

pet r ~levarn fl an,e.,.-01 lo. 

I•) Tte,psury lrl(.Ornt;!' I IOC.Omll! l1om lll~Ur'l!l iltlh·l11~S l11'1tl'leSt •ncotn~ '~~ved lrom 0.04 '3.19 1.49 0 .02 0 .10 0. 16 0 19 0.08 0.10 0.02 0 53 0 .67 0.63 0.05 0 . 13 9 .40 
FO, tat 1el\rnd . .af'ly ott\ef lfl(Orn~ 111 tr.e- riature of inmes.t, profit on ~dle- of M11t1.1a.l 

lun-<b, 1r1Yesu11enlh a~~u t!-U:., d1v1de-.nd 1,Kon,e etc, e-"cll.rdm1 any 100 AS 

i!dJ1J'l.tmen.ts.1 

1 •) P'roc:.~1:h f,,om ~a.le- of ,~t e-5.tate lf'lve~llTJ,E,-jlU, •e.at ~U•te ~~~h Dr ~har~ D' >Pvs or 

ln.~Hmer•t Entity adJu~t~i:j for t-h-= f0Uow1ng 

4 1'pphi::ablc-c.apU.tl gaHu, and oll"ter t ;;ixe~ 

~ Re1ate<l -det>U settle<! 01 due lo be $eUl-e-d from ~le- p,oc:eeds 
4 Directly ~u,1butable ~1an$-<!Jc\1011 o::m.ts 

4 .P10<:e-ed$- ,einve\ted L)( ~an,1ed to be 1emve$t~ P\ pe1 Rr.1gula110f1 181 \61(d) of REIT 

~ulat1orh or any otr-.e. r ete'liflt p, (JV1\l(lf1$ of the REIT ~ulahum 

i •) P'roc~~ lrom )-3\e ol ieal eslat,e lfl'lestmenu, r4;!-l t!'slatt- a!.-sel~ o. -..alt=-ol sM,,e~ ol 

5,P\15 or ln'le~~ment En.t1ty not d1~t11buted pur\u4'nt to a,[) urhie-r pltJn lQ 1,e•mve1ot al pe!"r 
~ulaUon Hlf16"1◄df or REIT Re9ul.at1ons or <my othitr relevdl't P,OY\\1011\ Qf t~ .A:Ell 

~uldtmm. ,f u,c:h pioceeds a,e nol in.tended to be 11l~ted w~equ~nttv 

l · l F1n .. ,n1ee cost oo 8orrowm!s c1s Pl!' P1of1t ~f'ld LO!.S Ac<.Olllll HoweYer, ~ort1zat10f1 of 111,141 10 011 10.01, [16.601 10.os , 1l.lZ1 clO.lli 

any tr dlmcK.nor, cost!. can ~ E:11< l1.1ded pro-.,ided ~\IC.h ti dni.t!IO:: ttOC'I ~on-.. ha-,e already beef\ 
-deducted while comP\lllll'B NDCF of pritv•oo~ per.OC wtt~ri svch ~,an\.act1011 co,,ts ~re 
p.,d 

I •) Dotbt ,epa~n,ent ICO 11iCl1-1d~ pnn<;1p,;il 1epa~menu. oil~ pe-1 s.c:l1c-dlllt-d EiW'i e.c.cept 11 

1ellf"lo1UlCP.'d ,hrou1h l\,h',I d@bl 1,1clud1n~ 0¥e-1dralt ti<.1l1\1e,. ancl lD eJC.Clude d~y debt 

u~p.liyn1rm~ I d~bt ,othnat'IC~d thro1,.113Ji new debt, in <1ny forul 01 ... --qu11y raise ~,.""'ell~,. 
, ~)'1nenl 0 t llny ~hare,l\ot61:c'r ckbt I loa11 ft om T ru\t ) 

r•) 1'1-ny r~5e1'IA!" rt>t.tulre-d to becr~oted urider t~ ~tm of, 01 pu,s.u~nt to the obl1!!lat1"f'1$ 
.:1ns.11li lfl accordance v11th, llny: h i !oar, ag1et-ment ernered with ~nit.$ J i1n.!r1c1.al 

111,-t1tul1Dn from whom the TruM or arl)' o' •h SPV,-1 Hold(m hiav-e- llvlll!ed deb<, '" 1111. 
tet m~ and cof'ldll ion,-, otoYen.ar'I\ ._. 01 c!r'ly -0the1 st1 pt.11 a ttom ~ppl1c,pbLe to debt ~urltte-. 

1$~~ by thi!- Trnn 01 an~ of It$ SP Vil 11oldCO$, or 41111 teu'rh .tf'ld t.Md1t1om, co-veti.ant$ 
o i afl)' otrot'f ,-11p1.Platton!i app10::abte to e;<tetrral como1erc1ill borrowm'j~ avcnlt.d by Lhe-
T1u~l OI an~ ,of Its SPVf./ t-toldCos, OIi IIV) ll!ree-t11er'lt p1m,u.ant to whKh thoe SPVJ HoldCc 0.57 10 94) 10.091 0.2B ll.3'51 !O.S01 0. 13 11.901 

ope-roilte~ or own~ the r('ll.l dtatt ah,el, or ~ene1 ,i1te5 rew:nLk.' 01 Cd-f.hillow~ frnrn 511<:h 
.llis~t 1such, as., co1K e~i0f'I •!!Jreeme-ri~, uansn11ss.ion ser111ce-s G!!lre,eniefl\, po-wet puro::hai.1! 

~!V~menL, lea!.E:!" .ag,een1cnt. G()d any o ther a.ju,•ement of a llkl.' n.itwe, b'.P' wh.a1,e-..e1 
rian~ caUedl; O( \vl . ~tllt1,1toJy, ,udici.d, r-f'Sul,UO(y. 01 ifO"vt'rnmer,1,111L ~t1p1,1lal1Dn$: or 

I· I an)' CO_plUll t:lCpend1lu1~ an t:•1mn!f: ai~U owned f lea,~ b)' thie SPV 01 Holdcot to [0,0\1 (0,\01 (0.25) t0.16t 

ttll::! 11!':im~nt not funded by debt I -e,q1,11t~ or f,0111 ri!-!.£:"1ve~ (ieated m tt\eear11e,i yeoilrs 

.NO Cf for Holi::ICo./SPV •~ 75.◄0 19.60 19.99 lS 57 18.05 13 91 7. 22 b.21 6 .07 2 S2 8 .22 10] 83 +1. 47 34.J0 0.36 395, 72 

Ad<I: Dl!.MbutlOll from $,Utpl1,.1s (i!l$h. r,:!.er ... l'S 6.1<4 1.n 0 ,04 1) 87 17,57 0 ,16 2.41 41 . )2 

111:DCF for HoldCo/SPV'!. (1ncludm5 d1str1b1.1tion ftom 1.urelui ,e:a1h re1ervr!.~ 75,40 4!.74 21.12 15 61 18 05 11,91 7~12_ 6 21 6.07 2. 52 U .09 121.-40 -4<.◄7 3-4.◄6 l.17 4)7,04 



NC':N.UI Sc-le-ct Tnat 
RN, IN/REIT/22-2)/00D◄ 

Stllte""""nt of Net 011tn~e C65'1ftowi (NDCf) 

for the quarter eo..ded ~rc::l'l J 1, :z:ois 1AI\ •n10un1s an? Rs. 1n i::,i0rll!', u~!1 otherwise ~u~ed• 

-SP'V wise- l"ilOCF' 
Pitrtic.ul1r~ NMAPL N:MRPL 

CS.JIPL VPPL CPPL SRPL NSRPL "WPL 
l"""'l'IJl'lorc-J 

~URPL ~MMCPL OIPL SIPL NtilitPL EOPL IIIPL Tot.I 
1.¥.ysor,c,) 

c~sh tlow frol'nopt!'f,Hir~ act1V1tles ~s _per Cash flow Stdle llE'O\ ,of 11oldC.o,/ S9V 16.10 24.16 1 l!l,21 11.1, 9.JS a.04 S.01 S.S9 S.65 0.06 H.50 I ll.11 ◄S.98 41 S• J.:iO ~07,79 

l•I (c!lsh Flow~ ,"!c..,iv~d t,om SPv·s. whld'l 1~pc-t-sent 01-..ttibutM>m of NDCf ,an1P'Jled ii~ per 11:tt:Ya11t 

ht11rne,vorli. 

t •J Tn:a.sury 1Jl(onlt: , 1nc(lme from •~s.tm13 actMt1e~ !mlere~t 1nc.ornt tt'CeNed ltom FD. t~ie 0.12 6.2'9 1.]0 D.56 0.66 0.62 D.22 0.-4◄ 0.06 0.03 o.:;n 0.0111 0.18 0.04 0,01 II )9 

reh.1r1d, dfrf othet income 11"1 tttt: ~hire of 1ntier1:H, protLt on s.i:!11! ol Nf...ltual lunds, lnvrll1!"1e"r'lit'S, 

il~~E't~ ~tc. dwid1:md income @tc. , e-x( luchng any IM AS a-d.Jusln 1eots, I 

I •I Proei1:1t!'d~ r10m s.!lle of re-di cs.tate 1nve-slmitot'i n:a! ~l•t~ ~~i:t5 u1 ~a~,- ,of SPV-s. or l~t~11t 

.fntily i!ldJ~ti:ij lio< the t,0Uow1rtg 

• A"pltt..wl~ capital ,;i:i!I Im dm1 otht-r taxt'~ 

• ftdated dt'tJ.U settl~d or d~ to, be 1oe-tU~ij lrom ~i:!lk p,octtds 
• Ou.:c;tly atOibuti:!ltJI! lr.'.H'IIS.c!ICtKNI Ci0Sl5. 
• Procttdi. remv~Ued o,r pli!in~ to bto r'l!-1m1l!"Hed as pe1 Rcju1atlcm Ul,{16tidl of Rf;JT R~~•at10,1"6 -or 

.tny ot~r rd<i.'YOnt ptOV~!OliS ol lnt:° R:E IT ~1ju!"'l 10n1, 

l•J Proct"c-c» hom ~al"t: af 1-l;!al ~sta~ 1m1t!~lmc-l'lt-.., rt.ail ~~tak anc-l~ or Si-le ol share~ ol S.PV1i rn 
lnve1.t•11eot Entity nol d1~t11buled purs.uant t.o an i"!!lrl1~r pt,an lO ie HNe1ol 4j per Re1jul11tiofi 1&(1t.)(dJ 

{W .• J I of fi:flT Re~ul~tlOll!i o, a~ oltier re!A;!vant pra·m1om u1 ttlt- REIT ~e1u4at10M, if SAJ<:ti proc~ il.n;! no\ 

1ntc-l\Ckd to ~ ,n,..e-sted hJt»equeotl!,' 

H F'111onct' c~t 0.1 B(inow10~. i:xc:h,1d1ng amort1~t1on M dny l1ilM-aC:t10,1 cost~ a~ per PrQlit anij LCK~ 111.971 10.00, (0.00► 10.01, ,0.011 (0,001 f!O.l1► 10,0,tJ 12 )OJ 

Aaoont .trul a,1)' shareholdt-r debl / lo.in t-rQm Tru~t 

i J Oc-bt r~P4)'1'4le11,t (to mdude pnnc•?,ill rep~vment-s. as. p,i!, s.cheduled £Mi's -t:ACep,t 11 re-hnilnc:~ 

\h1 QU3h ~w de-bl )r'liC lu,d 111; 0"'ttdrafl r "'c1l1! 1e~ ;mcl t,o eJLC.l~ i!J ny diel:it tt:"pa)'m~nts I deb! 
,ehnanc.etl ttl~lj.h new ~bt, 1n .1ny ,ornl Of eqult)' ia11it: as we:. al rep~yment ol <11ny shard10lele1 

d~tr.t I toari h04n Tru~t f 

1-1 .:my ,~s~r ... ~ n~qu1ritd l0 be i;reat~d ul"ldltr th...► t~rrn::. ol. o, J)\lrsoont to the obl•~atK)lls c11i~in1J; in (C.1:101 10.001 (0.021 0.50 0.06 10.211 

ac;:cord.anc.tt w1lh. ~ny• 111 loan agre-E'rnt"rit entered with l:Mlnk.s / '1n.iinc.ia.l inst1tut~ lrorn wrQm t~ 
TrtM or any of 1l5 SPVs/ Hi>LdC,o~ l\a,y,: aY"allt:CI (l~bt. ()I jnl, tt-rms. i!ind c.ond1tiOl'I~, l-ovt-i".ant~ or i311l)' 

vthe, -s.t1pulat1on~ appl11Cc1bt~ oo detil ~e<.u11t1es is.sue(! by ttie Trvs:l or anv of il5 >P'V~/ Ho4dCo~, 01 
j m I lt'rms al"ld <Ol"Khl ions. it.~nant-s. or -imy -otht=r st 1l)1.lla t liOOS ap~ 1cc1bl~ tQ exl'l;'mi!I! commerc ~I 
bonowu'I'~ availed b)' the Tum or ao)I t:if 1t1o SPV~/ t1oldCos, 01 11VJ agrttfllellt pi.,rsuaot lo wli1ch tlv: 

SPY/ Holdco opt.>ri:!ltd Dr Ol'Y1"16 the ,ea.I e,1,\,pte auel. or ~~rat,•s 1c-vi"l'l1Jt' 01 casMlo~ trn'l'I ~i.ich 
iir~~t (,-uch as c;,:;im::1:~s1on ;sigrll!'tHnenl. tio~rn¼Mlfl s~r'lict:~ 4'".lr~,e,~nt, pow~r pur(M!St' il!fe~meflt, 
l~,1se a13r~rnt:nl, and anv otl"M!, atrrt:itl'4~1~t ol a l1kt- natur~. by w~h•Y~r Mm!!' call.e(!I; ot (vi, 

~ututory. Jt.d1c1al, ft:"!!:Uli!lto,y, Qr 1JQ\,l\'!mm('(lt:11l st1put11t.011s: o, 

H ~ny capital e.11pend1t1.1:1t- c;:in t";.,1~tu11 dss.et~ owr--td / lt-a~<I .f)f lht: SPV or tioldco. to U·Jt!' htc"nt not 0, 10 1.0< 0.00 1.10 

fondr:CI by ~l)t I tqu1ty o, t,om re1it!'l'o't'"Si C.H!1.ilited a;ii the t'~rlk:f Yt"iil,s 

tilDCF for HoldCa/SP¥' s 64, JS J\ 15 IS !O ,,.~o ,.n 9.•7 5.)0 6.02 ~-11 0 09 14. 71 1t6 28 46 72 )9,27 l .~O ),B"J, l:1 

Add· DMfl.bUllOO lrOm ) UI plus ca~h rt:SdVt'~ 0.2. 0.14 

NDCf J.o, H~l~~~ISP'1'$ hndudins dhtritiution from s.1,nph.1~ gri~~ie,,..M) 6_4, ]5 ll. l'S 16. &,6 ,uo 9.77 9.b7 us 6.02 5.7l 0 09 , .. 71 \t6. Z8 46. 72. 19.27 l .SO J!9.5S 



l'ilc-,cus Sc-lect Tn,n 
RM, IN/REITIU-13/000. 

Stat11tme-nt of Nc-t OiUributable Cashflows (NCCFI 

For the- ye-ar endi!'d MilKh 31, 2026 

SPV wise- NDCF' 
,All amounu:crt! lib, ill Crt)lf!, 1.mlci.:;sotflerwJ~SlalN/1 

P,1rhculo1n CSJIPl. VPPl CPPl ~Pl NSIU>l 
NMAPl 

NYRPl 
NMRPL 

NWl'l 
!Min i1lorc-) [M orel 

NIM\CPl OIPl SIPl NHRPl EOPl MSPl T-otail 

ca~h na ..... !101n o,pe1at10-g act1v1ti.e\ Ch oer Cctosh Ftow 5ti't~nu:nt of t1oldCo/ 'SPV l4b 91 \59 26 82 58 58 19 6,4, 32 se,.,12 l2.53 23,'59 25. 6'1jl 11 96 'I0.42 4'114,SB 173.00 15B.22 ti.11 1,tis3 ao 

i • I Caist-i flow~ ri::<.e1ved from SPY's. whtl.h 1ep.cse1\t d1'lotnbutM'IS o f NOCF t ornputed Oi 

per r ll'lt"v.inl h c!lnlt.,...or le 

4 • I T1~d~IY ll'ICOnlit' I IOCOIT'lie from lll~l•ni ,,Cl1Yltlot'$ (1f'ltere$t mcomr.> le<:+!lved lrom 2 55 9 88 2 14 1.32 1.-!C , . 34 0 37 3.40 0 4b 0.07 S, ll 12. 16 4 87 0. 1◄ LOb 41) 6~ 

FO, lax reluoo. any ot~, 1n<.Orr1<e m tt>t' noaturt' of mte1~,, profLl on uh: ot Mutual 
IL11'\ch, triYeHnieriu, i\»et~ et<.., d1Y1~nd ,ncomt etc.. , e~dttd11~ any lrid .n.5 

<idJU~lntC-nts I 

!~) P'rot:~•lh fro111 ~ale- of ie.al c"Uale 1f'l~$lme.nu, rei\l e~U,te ~~~t~ QI st.ares. of ~Pvs or 

11'\"e~tment Entity a.clJ1.15led for the lollow111,s 

~ Applicable capital ga•m af'ld 0U1er taxe~ 
, A:elate-d. debts SA!'ttl~d or duit 10 bot settled from ~le ~f'<.:eeds 

4 D11n:tly actf!butable U.tnsact1ori ,;01,t5 
~ Proceeds re1ri-.•ened or p4pnnE:"d to be ,ein~t1.."<l d.~ p<-r Rejulal; rn 1a1161!dl ol Ftf:11 
A:~91,Jl,iiil!Onl or any ot~, 1e1c-... anl .PJOVIUOlll, ot ttie REIT Reg-.ilot1or1~ 

(•) Proc~1, !1om ~te QI ,~I e~\,iiit~ tnve~tnli!'nh. red\ e~tate a~~U ~- 'Klleol 1hi\re$ l)I 

wv~ or ln~~lml'!'nl Enllly na,t d1U11b1.Jted p-.ir$Ui'f'lt to ail '-'art er plan lo ,.e--mvelil a~ pe,i 
Regulauon 1-6r1f>14dl Qt .A:EIT ~u1,n1ul'IS 01 an~ o ther relew~nl ptOY1$1(Jn~ (Jf the REIT 

'R.'1!-gul,u1on~. 11 i.UC.h ~oceed~ a,e no~ 1nten<led to be in.W!'sled !>Uli~uc'htly 

C-J F1naoc,e co5t i;,o Bc;Jr1ow1ng5 il'i pl!I P,of,l and LOS'i, A£(.Olmt Howt"Y~r, amort1z;;it1Qfl o l 145 77) (0.011 10.011 10.02t 10 041 10,0lt r67. 10, 10.,ot 19.50) 1122.021 

,i!ln)I t1ansac.t1on co~.u (<111 be e,-<.luded proYided W(h \ri!inu,t1on <.O~ls. h~ve alreGO)' bt_>,,e,r-. 

d~dutkd ._..,t,11~ con1put1ng NOCF of prt!'v1ou~ perliOd ...,,t,c-n 1ucll Uaf'l\i!Jt:llOfl c01,t5 ~r~ 
,,..,. 

I ·I ~bt 1ep.lynient Ito mdude prif'1c;1~I repil!fmenls. .a~ iz, !.Cheduled EMt's e~cept 11 
1efmc:1nced lt-irou1hi new deb, mc:lud1ns overJr.afl fae1l1l1e!. and to .._,4lude .i,ny debt 
1epaymenls. I de-bt ,efoldr'IC.t"d th,ough ,new deb~, in any form or .-.qu,1y 1.llS.C- iH well a\ 
1 epaymeril Qf .j.lny ~ha1 f:!'hald~ debt I lodn l r om T, U\t I 

r. ) any I e:.e1 ~ r t!'quir ~d [.CJ ~ <.r ~at~d undt-r 1 he teJ n •~ of, 01 pu-wdnl to- ttie oblii21tlon~ 
.ain:.1ng 1n a<<.otdaf'C~ with, i\ny ht lOdn c1g1~me1'1t c'1Uc'1c'd with, ~nk\ J l1fl-dnc1.;;il 

1n\t1tu\1on from whom tht=- Trun OI al'\y o( It\ SPV~/ Hold(os hc1ve avi!.1le-d ditbt. OI U1 I 
tet 1m and condltlOf'I$, Cl)'lel'\;;1nu er any oth~, st1pulattoos c:1ppl1cc11b!c to cleot ~unties. 

asued bv th~ Trn~l Ol an~ ol It~ SPV~I t-totdCU1., 01 Im), ~rnls ,md conditiClrlli, c:~.ariu 
or al'\y otlier ~t1pul"tll)M ~pp11c.abl-! to exterl'lal conu,1~c121l br.i11ow1ng:5 .;;iv.a,led b)' l~ 

TI un or drl)' of llS SPVs/ 1-tol dCO$, or ll'IIJ. d~r~men\ pur w.lm lo which the SPV I 11oldCo 0,IJ {1.271 0.07 10.091 0.03 11.001 !1.95f 0.04 44 04it 

operate~ or crwn~ ~he- ri:al ~s,.at~ d~~d. 01 g,enerat~i. re,..e~ue o, (a1hflow~ from such 
as'IC'[ l:.uc:h as. concen1on ,11~een1ent, trarmms'i1on llC'rVICe<:. dg:reement, po..-1e,1 purc.ha5e 

.tilttmf.'nl, lea,se i\jjreetTI.:nt, and any ocher ag1ttnleflt of a. like n-,\uu!, b)' whdteve. 

nam~ called!, o, lvf. !i.tatLttOry, Juc:hc:1.)I, ri:'gut,JlOry, 04 SC,Yernniernal )t1polat10ris; or 

H dnv Cd.pm:1.l ~:,tp,end1tu1,e Of! ~ ... 1~lm!j P~v:ls. awnll',j I l~a:r.t!'d by tt'le SPV or HQ!dw, t.Q 10.]'ljl, i0,05t 10.40) (0.111 10.201 0.00 (0.451 10. '31 12 1li 

the e11ten,t f'10~ tunded by th!Dt I ~Qully 01 l1om rl::'5erves c.r~i!lte(I in th~ t!ad1er ~eat~ 

NC>CF for tioldColSPV ·s 303.84 167.8,6 84.19 59.-4-4 1,5.72 57.32 32.81 21,.87 26.15 11.S] 45.S8 J88.84 17S . .31 1-4-S.90 7.04 1,601.10 

Add: 01)\r rDul10n fr ofll s.ui plus c ;nh re:.er ,..,..~ 1. 19 22.00 2.42 2 lo 0 54 0.29 1.11 o. \3 , . 11 24 57 l2.6l 3.47 0.18 4.57 %~7 

NO-CF for HoldCo/SPV's. _(includin1 di:Jtfibl.ft1c;u1 from surphn-c::o\=h_re1ervc-:.} ]05.03 189.16 86.6\ 1,1.80 61, 26 57.61 ll.91 27.00 27. 26 1 \ .8) 70. 15 421.47 178.78 149.08 11 .6\ 1,698 27 



thtX\n j1tlei:t Tt'1r.1st 

RN: IN/REIT/ 2 2-2310004 
Statement of Net Di$.tributibleo C~hfloW$. (J'lilDCfl 

Fot th~ ye.ar ended March JI, 2025 

SPV wise NDCF , All amoi,nu an: R$, in uo,~, unlen otherwi~ scc;.ted i 

P,rt1cultr~ CSJIPL VPPl CPPl SRPL NSRPL NWPL 
MMRPl 

NURPL 
HMRPL 

N"""'Pl ( alore} IM ore-I 
OIPL SIPL NHRPL EOPL MSPL fl)t.llil 

Co1sti flow hom Ol)ej ;,tIrn;;: .;,oi;;livIt~s ,.s po!'r Cash flow St.au:,'llfenl of Hold(o/ SPV 311.56 87.89 82.21 70.81 54.9l! 48.58 24.22 23.51 2l.l1 Ql.61 J.8.84 433.24 18).0'9 147.03 14.26 1.552.1<4 

!•l Cd~h flo.,..s r«e-1~ ham 5PIJ'1, whKl'l 1ep,,e)Ent d1~tnbtJt1om, ot M)CF compult-d ,U 
per releYanl trameworl-. 

j•l lr,e,)n.11y mconlf: J ,rw:ori-w: from Invemng .s,(,llvmes f1me,ei.t 1ncomt' Jeceive-d from 0.53 IHi<l 2 64 1.7ti 1.2-4 2.-41 0.51 1.4-4 0.67 0.16 2. 1"4 3.58 3.21 o.sz 0.59 l-1.49 

FO, t•..: relun(I, o1nv otl\el Inc;onk:? 1n tl"Hl- nature of lllt~re'il, profit on wle of Mutual 

luOO~. 1nYe~tment!.. a~~h etc., d1o11ijend 1m:;;0(11(' ~tt' , exi:;11.l"dms any lrld .AS. 

adJu1.truent~ I 

j •) Proceed~ from ~;;1le ct U~-1)1 ~~ldl"' lll~tmeIH~, n:·.al hl,il~ JSseh Of ioha1 e-5, of SPV$ or 

lnv~!.lment En11ty dcJJUSle:d for the lollowin,g 

, Appl1co1ble c.apital ~m!> and other ta.llt"~ 

• Related debts settled or due to be $eHle(I l rom ~le p,ocll!t!'d!o 

• Oirectl~ t1\H1b1.1ta.bte u~mwctI011 to~t!. 
4 Proc-1!1:!d!> f~lnvt"Hf'd 01 ~anned to be iemve-s.t-ed a.1, per Reij1.1LPUOJ'\ 1lli 1bildl oi REIT 

~ulauom 01 .any otl'\e1 releYain\ p,,ovI~'°n~ ol ttie REIT Resul-mons 

!•) ProceeQ~ horn $.<ll~ ol re-al ~~-dte 1n..-emnen:s. ,eal ~late o11,-s.ets ~ 'xlleof :5.h.ar~ oi 

-S.PV!> or lrweH,nent Entll'r not dIUrI00ted p1.1r1,u'l)nt (Q ar. urher pl;.m 10 1-e·In.vt-it a~ pei 

flegulaillori 1-8I16-l!!JI ot REIT R1..'1ulalnln~ Or any olhitr iele\'anl. p!OV11,l(Jnl, of the REIT 
RtjulGllOrb, 1f 1-UC.h puxeed5 !}re not 11\tended to~ lr\W.-~lt'IS W~(.jUt"rltty 

C J fm..i.nc:-e i:01,t on 8ouowin1!>. c-lldu.dI1~ .amortl'~atI01"1 ol ain)' ,wo1ri~ctI<Jn co~\!> as pe!'I 1~8.751 10.01) ,0.001 10.051 10.02, 10.011 ,0.011 (69.~1, 10. 16) 110 701 11 )9.68) 
'P,of11 d1)(! Lo~~ A(co1.1ot and ainy ~ho1reholder debt f lo,m f1on1 T,I,~, 

l ' t ~b1; 1ep.11ym~n, Ito mtludt:= pnocIp.al ,epav,ne11b -i'~ pP.r ~hor:duled EMl's e.u.epl 11 
ief1oar1t.t."d tti1Qv1ll l'le'W d4;:!bl mcludtng ovtrdrafl taohtIes an1.. lo e,;..eti.1de 1my debt 

1t..>paymotrns I debl ,eh,tanced throug:h (lew debL, m any lorm 01 ~u,ty ,a1se il".i. wat a1, 

,epayment of ariy-shar-el\Qlde1 ~ht I lo.r,n lrom T, u'.it • 

( ·) any res.en,e req1,.nred tCJ be-Crl:'cllt~d umJt:-r lilt:' te-Jm~ 01 , o• pur:>'J<lDl to the obl•1j:at1(1n:5. 
,:11111o,I119 1,1 a,c.cordarlCe with, a11)'· h i l~n a~r~n'Nffll ~1U,!1~d with banli.s I l1~nc1cil 

11utItut1on from whom th~ Trust 04' Ol"ly or its 5PVs/ Hot(l(Q\ h.ive availed d@bl, er (11) 
h!fm'li a,n,d co,1dmons, cov-enant1, or any othe1 ).\1p,ulat10fl,. dppl1cabl~ to debt secunt1,e1, 

mt.Pe'<! b)' the Trv~t o, any ot 1ls !.PV!of r-loldCo-;.. or 11111 tei ms and (.tmcl1t'°rv... cQvendlnl:5. 

or .1Iw cthet stI pu latIoos app(1c ~b4e le> e-.11.tern~l commercial bori owu'l,s aYa1led b)' tile 
TIon 0< ,my of•~~ $PV:s./ 11oldCos. Of I1v) aire-en1em p1.1rsuant to which th,e SPVI HoldCo (0.141 10.671 lO.ZQI ,0.111 10.04) 1a.221 10. , s , j0.041 •• ?8• I 
OPc'r ate~ 01 own 1, th~ rea1 e-st;;.te ai1,set, 01 g.encr c11t~~ r ev~"lr o, c.a')hHO'W1 from ~uch 

.t51oe~ I we I,, <illh conc@!i-5.I011 .'.lifttme-nt, tr ani.nm"..1on ~rY1ce1, .iiiye-ement, pow@f p...irt ho!i~ 

.t!l'leemitnl, lea.s-e agreement, ~nd o1ny other c11r(lf-r"nel'lt o1 a. h$i.t' naturE', by wh.;,~~r 

n,itmecatledl, ur (vi statut~y, jtJd1e1al, Ieg1,,1l.iilorv, (II So"'~rnmt!'nl.il ~upulauons: or 

1· • .;,ny upital e,xpl:'nduu,e 011 ,e,:I1,t1ng anet~ owri~d f Le.Jsed b)' ttw!--S.P-V 01 Holdco. to 
{h~ ~,:tent not hmded bv ~ I e,qurty or laim r~!.e,vt'~ c1e.aled 11"1 the eo1rl1e, ye~rs 

I'll DCf for Ho I dColSPV •~ 25l 20 100.•s SJ.97 72.51 5S .• 7 50.15 24.13 24.94 23.01 9.71 40.94 lSB.69 18S .• 9 116.75 14.U 1,436.17 

Add: 01str1button from sur p,lu~ u sti re!.e'r..-es 4 18 , .. l .05 0.22 0.12 J.16 l.94 3.54 2.35 0.22 7.85 26.18 5 •7 2 51 1 90 74 88 

NDCF fa< tloldCa/SPV's. (includin1 distribution frr,m :s.u.-pl1.1s ca~h ,.-:~rYC"s.) 257. 38 108,97 86 02 72.79 56.09 S4.6\ 26.'7 18.48 26.ll 9.99 48.79 387.47 1Q~ -46 1]9. 26 t6~ S ~ 



--NeAYS ~tee, Trus.t 
RN: lNIREIT/22·21/000◄ 

Con:wli dated Se51me-nt Information for the quarter and year ended March 31 , 1016 

Ope,r atm,s segments of Nexus Select T ,ust are • 
Iii Urban coi,sumption centre (Mall). 
!iii omce 
jiii) Hosp1tatity i!!ind 

jivl Others • compri-sing of (al income from ~n~raoan of renewable energy ~"d (bl other oper.atu,g revenue. 

Further, the inform~tlon rel.atm1 to se'!ment assets and segment liab1llt1es. are not ro'!Jlllairty prOY1ded to Chief Operatmg Dec1s100 M.aker for rev1ew and hence the same 1s not di-sdO'Sed. 

,Au omou,.,rsore Rs. lf'f er-ore, uJ"Pfe.u otherw)se stated# 

A. Re-veru.1e from o r~tions 

1 months endil!'-0 
Prec•dlng l month< 

Corresponding 3 ma nths Yvar ended Pr~viou, year ended 
4'nded 

Particular, 
31101/2026 

31/12/2025 
ended 11/0312025 ll/0312026 ll/Ol/2025 

(Audited) 
(Unaudited) 

(Audited I IAudltedl (Audltedl 
jR~fer riotll!' 19 Jl'ld 20) 

(Rofer note 19) 
(RefM note 19 and 20 I (Refer n.ote 19) (Refer not. 19) 

Revenue from operation~ 
Moll 565.28 S89.43 SH. 34 2.ZS8.4l 2,021 .3J 
Office )5,99 32.16 30.49 132.58 121.51 
Hosp1tal1tv 51.84 50.57 l8. 14 179.59 141.65 
Others 4.76 4.3J 6.4l 17.92 ZJ.11 
ln~er-~!fflf!"nt Revenl.Je' 

Mall (1.25) 11,261 (0,9)) 15.10) ll,Hl 
Hosp1tal1ty (0.02) 10.12) 10,061 
Olhers (4.25) 14.071 (6.11) 1\5.]0) 120.98) 

Tota.I ~e1rnent R@veonu~ 652.37 671.16 580.Jl 21568.00 21282.89 

8. Se ment Re,ults 

3 months ended 
Preceding l months 

Corres.pondioa l montm Ye•r ended P rE-YiQUS year ended 
ended 

Partlculars 
l 1/0J/2026 

31/1212025 
ended 31/0J/202~ ]110312026 31/0JIW25 

[Audited I 
Iunaudlted) 

!Audited) (Audited) (Audited) 
(Refer note 19 and 20 I 

(Refer note 19 I 
1 Refer note 19 and 20) (R4'f4'r note 191 (Refer note 19) 

Mall 440.57 451.67 398.40 1,734.114 1,534.06 
Office 29.22 25.12 24.05 102.36 90.80 
Hosp,tahty 26.09 2◄.06 19.67 81.78 69.28 
Others 2.76 2.43 4.78 10.66 16.89 
Selilment Re,.ult (Net Ope.ratlns Income e,:cludin9 Ind AS adjustment) 498.64 SOJ.28 ◄◄6.90 1,929.64 1i711.03 

Una.Hocated / Nan-Operatln! mcome 23.88 2◄.83 41.17 102.75 149.61 
U naUocated / Non-Operaun~ expens.es 167.00) 156.521 (57.39) 1212.161 1191.88) 
Earn1n11s before finance cons., depreciatio", amortisatioii and tax 455. 52 471.59 430.BH 1,820.23 1,668.76 

Finance com II !J.51) (116.H) (105.97) (457. 95) 1394.)4) 
Oeprec.i aition ~J'ld ~mon1s.a tmn expenses 1150.36) (153.06) !146.ll! !619.841 1586.12) 
Profit before share of net profit: of inve,stm@nt accounted for us.ins 191.65 202. JO 178.58 7◄2. ◄◄ 688.30 
equity methcxS and tax 
Sh.are of n~t profit ot mve-stment accounted for us.mg equity method (4.99) 1.89 2.59 0.85 9.55 
Pn,fi t before tax 186.66 204.19 181.18 743,29 697.85 
Tax expense / (cred1U 174.◄8 6◄.79 66.91 H9.82 21S.O◄ 

Profit for" the Y!'.31' 12.18 139.40 114.H 403.47 482.81 

c. Se ment Re,-1,1:lts • Mal I 

l months ended 
Prece-dln!J l months 

Correspondi n; 3 months Vear ended Prevtous yea.- ended 
ended 

Paniculan 
31/0l/2026 

3111212025 
ended ] 1 /0 J/20 2 5 ]1/0]12026 31103/2025 

(Audit,d) 
(Unaudited) 

(Audited) (Audited I (Audit@d) 
I Re-fer note 19 •nd 20 I 

(Refer note 19 I 
tR~ter note- 19 ,1ind 201 (Refer note 19) {Refer note 19) 

Revenue from operatlOM 564.03 588.17 511.41 2.25).)J 2,017.66 
le~s.: Power and fuel {net off rec.ovenes.1 (13.02) 1\l.4◄) (11 .64) (68.251 174.9)) 

less: Manpower cha.~es. (l5.48) 112.90) (29.87) (112.431 (lll.98) 

Len: Olher direct o~ralm! e:K~m.es !74.96! 190.16! {71,50) !317.811 j295.69i 
Se~@nt Result !Net O~l'atin! Income e;,C,Cludin9 Ind AS adjustmentl 440. S7 451 .67 398.40 1,73◄.84 1,534.06 

D. Se ent Results - Office 

3 months ended 
Prec@dint J months. 

Cornnponding J month,, Year ended Previous year el'lded 
end@d 

Particulari 
31/03/2026 

31112/202S 
ended 1110 l/20 2 5 3110312026 )1/0312025 

(Audited) 
(Unaudited! 

(Aud!t4'd) (Audited) (Audited) 
(Rerer not., 19 and 20) 

I Refer note 19) 
!Refer note 19 and 101 I Refer oote 19) (Refer note 19 I 

Revenue from operations JS.99 32 16 JO.SO ll2.S8 121. 51 
less: Power and fuel inet off recovene~) U.SB) 11.561 (U4) {6.731 17.071 
Less: Manpower charges (2.74) 12.861 (2.49) (11.ll>) 19.91 I 

less: Other direct o~ratlni exf2!:nsei; (2.45! 12.621 (2.42\ (12.33) 11l.7ll 
Segment Reisult !Net O~ratinJ Income excludin9 Ind AS •djustmentl 29.22 25.12 24.05 102. 36 90.80 

[. Sejment Re11J Its • Hoseitali ~ 

3 months ended 
P r@cedi n9 3 months 

Corl'e-s pondin!I l months Year ended P revlous yE'ilt" ended 
ended 

Pairtic.ulars 
11/0l/2026 

31/12/2025 
ended l1/0l/202S )1/0312026 l1/0l/202S 

(Audited) 
(Unaudited) 

(Audit@d) (Audited) (Audited) 
(Refer note 19 and ZO) 

(Rofor note 19) 
<Re-fer m,te 1 9 ii nd 10} !Refer note 19) (Rirfer not~ , 91 

Reve-n1Je from operations Sl.84 S0.57 )8.12 !79.47 141.59 
L ,ss; Power and fuel u,c 1. off reco\.-eries I W.J~l (2.601 (1.86} lS. l ~•l ,s.:,1 

Len: ,'Jidnpowe.- <:h3r':les. 0.75 il.991 (1.14} (4.08) 14.0ZI 
Less: 0 lher direct o~rattns exe!ns.es. (26. 14) 121.921 {15.◄41 {85.26) _..illJ.21. 
Segment Result iNet O~ratlng l11come exc.lud;~ Ind AS "'djustment! 26 09 24.06 19.67 81.78 69.28 

F. Se rnent Results • Others 

J months ended 
Precedlns: 3 month~ 

Corresponding ) montM Year end@d Previous. ye,r I! nded 
l1/0JIW26 

ended 
ended l1/03/202S 11/03/2026 ll /Ol/2025 

Particular5 
(Audited) 

]1112/2025 
!Audited) (Audited I (Audited) 

(Unaudi led I 
(Reier note 19 and 10 J 

CRefe r note 19) 
(Refer note 19 and 20) I Refer note 19) tRefer note 191 

0.51 0.26 0 .31 2.62 
4.20 4.04 6.40 15. 12 

(1.95 il,871 ( 1.94) 17.08) 

2. 76 2.41 4.78 10.66 . ~ V 



Other Income 

Particulars 

Gain on sale of financial assets classified at FVTPL 
Net gain on fair value chanBe> 
lnteresl Income on assets carried at amortised cost 

bank deJJOsits 
• security deposits 

inter corporate deposits to related parties 
Other ln teres.t income on 

tax refund 
• others 
Liabilities written back 
Reversal of provision for expected credit loss 
Sale of Scrap 
Miscellaneom, income 
Total 

2 OperatinJ and maintenance expense, 

Partk:ulars 

Power and fuel (net off rec011erles) 
Manpower charges 
Property management r.,.,. 
Hotel mana!;Eement fees 
Repairs ilfl d main ten anc.e 
- plant Et machinery 

building 
• others 
Total 

3 Other ex en ie1 

Particular, 

L~al and professional fees 
Payment to auditors 
Property tax 
Rates and taxes 
ln~urance 
Marketing and promotional 
Brokera8e and commission 
Valuation Fe~ 
Truuee fees. 

Office expenses 
Corporate social responsibility 
Travelling and conveyance 
Rent expenses • short term lease 
Al\owance for expected credit loss 

Bad debts I Advances writ ten off 
Los! on sale I discard of PPE and investment property 
Provision for GST recoverable 
Compensation paid to tenants 
Operating expenses llandowne(s sharel 
Foreign exchanie fluctui!tion l~'S/ (gam) 
M,scellaneous. expenses 
Total 

Ne•us Select Trust 
RI<!: IN/REIT/22·23/0004 

Notes to the Consolidated Financial Re,ults 

(A[t c,mounts <11re Rs. in crore. unl~s otherwue stated) 

J months onded 
Precedl ng J month, 

Correspondin!IJ l month1 Vear ended Previo1.1$ year ended 
ended 

Jt/03/2026 
31/1212025 

ended 31/03/2025 31/03/2026 3t/OJ/202S 
(Audited) 

(Unaudited) 
(Audited) (Audited) (Audited) 

(Refer note 19 and 20) 
Refer note 19) 

(Refer note 19 and 20) (Refer note t 9) (Refer note 19) 

Z0.82 11 .83 19.81 52.25 47.37 
(4.69) 5.56 6.61 14.86 44. 24 

0.99 0.74 0 83 3.30 2.82 
0.45 0.36 0.45 2.09 1.90 
1.50 161 2.00 6.56 8.43 

0.98 0.3> 3. ll 4.18 7.59 
O.Ol 0 02 0.23 0.08 

l.49 0.15 2.53 1.63 
0 20 0.12 (0.24) 0.32 0.39 
0.16 0.18 0.B 0.62 0.62 
0.13 {0.16) 0.36 0.45 

23.03 20.77 ]2.83 87.30 116.52 

l month> ended 
Preceding 3 months 

Corre,pond1ng l months Year ended Previous year ended 
ended 

31/03/2026 
31/12/2025 

Mded J f/03/2025 31/03/2026 31/0l/2025 
(Audited) 

(Unaudited) 
(Audited) (Audited) (Audited) 

( Refer note 19 and 201 
Refer note 19 

(Refer note t 9 and 20) (Refer note 19) lRefer note 19) 

10.76 13.56 8.64 68.21 68 64 
37.47 37.75 33.49 147.67 126.93 
27.60 28. 16 24.86 108.85 97.41 
2.51 2.67 2.28 9.07 7.52 

7.81 7.22 6.11 27.69 24 22 
4.63 4.28 4.94 16.86 15.78 

15.30 12.95 11.95 50.08 46. 56 
106.08 106.59 92.28 4Z8.43 387.06 

J months ended 
Preceding l month, 

Corre1pondini 3 months Year ended Previous year ended ended 
31/03/2026 

J 1112/2025 
ended l 110312025 31/03/2026 31/03/2025 

(Audited) 
(Unaudited) 

(Audited) (Audited) (Audited) 
(Refer note 19 and 20) 

(Refer note 19) 
(Refer note 19 and 20) (Refer note 19} (Refer note 19) 

12. 93 6.06 8.23 B.77 30.41 
0.67 1.17 0.62 4. 18 3.80 

13.07 11 83 10.99 47.80 41.26 
2.67 1% 3.07 8 24 7.62 
1.08 1.28 1.11 4.96 7.79 

26.05 35.79 19.61 106. 4] 89.28 
0.68 0 64 0.23 2.0l 1.02 
0,17 0.49 0.34 0.85 0.81 
0.11 0.12 0.05 0.45 0.20 
3.74 4. 24 3.32 14. 27 11.83 
6.34 4.10 6.25 12.17 8.99 
1. 32 1.03 0.72 3.81 2.28 
0.32 1.69 0.28 2.64 1. 12 

0.60 
0. 28 0.03 0.04 2.72 7.45 
3.54 0.28 1.39 J.97 2.53 
0.65 0.44 0.63 2.86 2.62 

l ,00 0.96 2.10 0 96 
1.88 2.10 1.64 10. 15 7.93 
0 04 0.10 0.03 0. 17 0.05 
0. 10 1.41 0.34 2.45 1.56 

76.64 76. 76 59.85 266.61 229.51 



Nexus Select Tn,st 
RN, IN/RE IT/ 22-2310004 

Notes to the Con solldated Fin anc la! Results 

4 Statement of Net Borrowin1 Ratio 

Particulars 

A. Borrowings !refer note (II below) 
B. Deferreo Payments 
C. Cash and Ca<h Equlvale,m crerer note (ii) below) 
0. Aggregate Borrowings and Dererred Payment, net of Cash and Cash Equivalents {A•B-C) 
£. Value of REIT asset! (refer note (Iii I below) 
F. ~let Borrowings Riitio 10/EJ 

Notes to th~ Stat&ment of Net Borrowfng. R.atlo 

i. B,eak-u of borrowin s 

Pertainin9 to Type 

Nexus Select Tru~t 
Nexus Select Trust 
Nexus Select Trust 

Term toan from financial institutions. (Secured) 

Non-convertible debentures 1NC01 (Secured) 
Commercial Paper I Unsecured I 

CSJ rnrrastnucture Private Limited Term loan from banks (Secured) 
Select rnrramucture Private Limited Term Loan from bank, (Secured) 
Euthoria Developers Private Limited Term Loan from banks (Secured) 

ii. Break-up of cash and cash equivalents 

Name of the Entity 

Select lnfrastnucture Private Limited (SIPL) 
CSJ Infrastructure Private Limited (CSJIPLI 
Euthoria Oevelope~ Private Limited (EOPLI 
Nexus Hyderabad Retail Private limited (NHRPLI 
Nexus VIJaya Retail Private Limited (VPPL) 
ChitraU Propenies Private Limited iCPPLJ 
Safori Retreats Private Limited (SRPL) 

Total 

Nexus Shantiniketan Retail Private Limited (NSRPLJ 
Nexusmalls Whitefield Private Limited (NWPL) 
Nexus Mangalon, Retail Pri•ate Limited [NMRPL) 
Ne,us Udaipur Retail Private Limited !NURPL) 
Nexus Mysore Retail Private Limited (NMYRPL) 
Naman Mall Management Company Private Limited (NM/.\CPLI 
Daksha Infrastructure Private Limited IDIPL) 
Mamadapur Solar Private limited (MSPL) 
Nexus Select Trust (T nust I 

fii. Value of REIT assets 

Name of th. SPV• 

Select Infrastructure Private Limited tSIPL) 
CSJ Infrastructure Private limited ((SJIPLJ 
Select lnfra<tructure Pnvate Limited (SIPL) 

Total 

Euthoria Developers Pnvate limited !EDPLJ (Refer note (lv)I 
Nexus Hyderabad Relai\ Private Limited INHRPLI 
Nexus Hyderabad Retail Private Limited [NHRPL1 
Nexus Vijaya Retail Private Limited iVPPL) 
Nexus Vijaya Retail Private Limited iVPPL) 
Ch1trali Properties Private Limited (CPPLI 
Safari Retr<?i!ts Private Limited tSRPL) 
Euthoria Developers Pnvate Umlted IEDPLJ (Reier note (ivll 
Nexus Shanliniketan Relall Pri•ate Limited iNSRPLI 
Nexusmalls Whitefield Private Limited (NWf'l) 
Nexus Udaipur Reta,( Private Limited (NURPL) 
Nexus Mangalore Retail Pnvate Limited INMRPL) 

Nexus Mysore Retail Pn•ate Limited (NMYRPL) 
Naman Malt Management Company Private Limited (NAWCPL) 
Daksha Infrastructure Pnvate Limited {OIPL) 
Mam adapur Solar Pnvate Um!led {MSPL / 
Select lofrastrucl<Jre Pri•ate Limited ISIPL I 
Indore Treasure istand Private Limited (ITIPLJ 

Total 

(All amouMs or~ Rs. in cu,r~. un!ess otherwist? statedk 

Lender 

6ajaj Housing Finance Limite<i 
NA 
NA 
State Bank of India 
State Bank of India 
State Bank or India 

Property Ham e 

Nexus Select Ci tywa lk 
Nexus Elante Complex (Rerer note I OJ 
Ne)(US 'Se.:,woods 
Nexus Ahmedabad One 
Nexus Hyderabad 

Nexus Koraman,ga la 
Nexus Vi j aya Complex 
Nexus V"ia City 
Nexus Westend Complex 
Nexus Esplanade 
Ne>:U'S Am ritSil r 
Nexus Shantiniketan 
Nexus Whitefield Complex 
Nexus Cetebration 
Flu by Nexus 
Nexus Ce11tre city 
Nexus Indore Central 
Nexus Westend Complex 
¾arnataka Solar 
Nexus M6D N<'Ol)olls (Rorer note 9) 
Treasure Island 

Asat 
March 31, 2026 

(Audited) 
(Rofer note 19) 

6.197.n 

36.0) 

6,161.20 
J0,';57.87 

0.20 

Asat 
March 31. 2026 

(Audited) 
(Refer note 19) 

l ,6◄0.94 

2,545.46 
\98.51 
lJ0.85 
934.42 
147.05 

6. 197.23 

As at 
March J 1, 2026 

(4udlted) 
(Reier note 19) 

l .07 
2.69 
1.ZS 
0.64 
2.42 
0.51 
0.10 
0.11 
1.21 
O.ll 
0.03 
0.11 
0.15 
0.31 
0.01 

n.11 
16.0l 

As at 
March 31, 2026 

(4udited) 
( Refer note 19) 

5.1)04.02 
5,983.34 
2.805.05 
2,049.97 
1,978.27 
I, 138.20 
1,781.27 
1,071.90 
1,409.16 
1,165.46 

885.11 
925.91 
831.76 
531.25 
505.65 
424.07 
211.96 
898.01 

75.94 
603.28 
278.29 

30,557.87 

As at 

March 31, 2025 
(Audited) 

(Refer note 19) 

19.30 
5,309.25 

27,548.24 
0.19 

A<at 
March l 1 . 2025 

[Audited) 
(Refer note 19) 

1. 179.88 
1,994.34 

346.90 
720.26 
937.34 
149.8) 

5,328.55 

A5 at 
March 31, 2025 

(Aud;ted) 
lRefer note 19) 

1.53 
Z.09 
0.5) 
1.28 
1.00 
O.◄O 

1.07 
2.32 
0.57 
0.13 
0.22 
O.fJ 
0.08 
0.09 
0. 14 
7.72 

19,)0 

As al 

March 31, 2025 
[Audited) 

(Refer note 19) 
4,726.42 
5,307.14 

2.553.07 
1,961.42 
1,857.50 
I .031. 76 
1,664.59 

986,70 
1,127.90 
1.066 68 

803.20 
813. 74 
749.56 
493.81 
413. 19 
355.94 
207.52 
856.72 
90,15 

281.23 
27,548.24 

w. AS a part of formauon transaction of the Tnu<t. the Sponsor group had transferred 99.45% equity 10 the Tru<t. For the remaining 0. 55\. the Sponsor group entily had agreed to sell 11< ;take to 
the Trust ,n accordance wilh the applJCab\e law. As per the arrangement between the Trust and Sponsor group entity. the Tru;t have present access of ownership on the entire 100% equity of 
EOPL. Accordingly, the salue of RclT assets of EOPL was disclosed at 100% and consideration payable against the call option had been recognized as liability. During the year ended March Jt. 
2026. the Tru,t ha< e.ercised call option and completed the acquisition of 0.55% equi1y from lhe sponsor group entity at a consideration of Rs. 10.00 crore. 

v The Value of REIT assets have been determined by independent external property valuer. having appropriately recogniied professional qualifications and recent experience In the locauon and 
category of the property being valued. 

~,J:/S­
Av ,. 

-current Oorrowmgs. • cur.rent borrowings as per the latest financial results 
ui~alen1 Cash and cash equivalent as per the latest nnancial resutts 

:J 
'I 



He-JCI...IS Select Trust 
RM; IM/REIT/22·2310004 

Note, to the Con,olldoted Financial R<'>ull> 

v110 Oetatls of security agninst NCD1. and au~t cover ratio:• 

Perticular-5 Soc.urity T~rm1. 

NCO Series I Tranche A The NC D"s are secured a~amst : 
(ISIN: I NEONOH0701 ql (al Fir'5t rankm~ mortia~e over identified ,mmoveable as~ts of Setec.~ C1tywalk Ma.II 

tb• f1n,t rankin!J hypothe,,cU1on ove( lhe es.crnw i!le<Ount Oli'e< the SIPL s 1denbfied receivable .and bank account; 
NCD Ser1e:s I T,anctle- 8 (c l Corporate 1uarantee from \IPL capped to the value af m, mort9,aged prope<tv 
(ISIN: INEmmH07027) 

NCD Series II T,an<he A 
(ISIN: INEONOH0704J) 

NCC Selie5, H Tranche B 

(ISIN: INEONDH070lSJ 

NCO Se<ie5, Ill Tile Nco·5, are secured a.gains.~ : 
(ISIN: INEONDH070501 fa) fir-st rank101 and exdusive mortia9e created by SRPL ('Secured SPV) over the tde,n~Hied immovable ptopeHy 

pertaining: to the Mexu!I. E1pla~de; 
lb) First raokmg and exclusive charge by wav ot hypothecatlon created by 5RPL over the Se<;ured SPV identified 
recei'iable and bank acc.ounl; 
1-c) Corponte Guarantee lo be is-sued bv SRPL in ,avour of the Debenture Trustee for the outstAndin; Debt. 

NCO Series IV Tram:he A The ~CD's ue secured a~ainst: 
(IS1N: INEONOH07□681 !al Firs.t ranking and ex.clusi1,1e mortjate created by CPPl ('Secured SPV') over the identified immovable property 

per tainin!!l lo th~ Nexus Westend comple.x; 
NCO Series. IV Tranche 8 !bl First ranking a.nd e-xctusive char;e by w~y or hypothecation u,eated by CPPl over the Secured SPV 1dent10ed 
ilSltl; , l~EONOH0707ol receivable aod bank account; 

jc) Carpor,ue Gua.rantee to be 1s~ued by CPf>L 10 fbvour of the Debenture Trustee for theoutstandin1 Debt. 

Notes.: 

11 Asset co"Y~r railio is based on market nlue of the as5ets. 
21 Tho NC o, ••e lisWI on !he l!<lmh•v Sloe k E><ch•nse. 

(Alt amounts are Rs. m crore, unle\s. otherwne stated I 

As at A~ at 
Anet cover r~tio March l 1 , 2026 March 11, 2025 

(Auolted) (Audited) 
(kefer noto , !I) (Ref•r noUo 191 

3.88 lfff.27 
IA$ .al March )1, 

102~ : Z.381 
!93.86 198.18 

599.61 599.18 

l99.66 l99.S1 

2.11 149.Sl 
IM •l M.>rch l1, 

2015 : HAI 

2.02 498.40 
(As at March J 1 , 

2015; IIA) 

199.40 



Earni "1' Per Unit (EPU I 

Ne>CU$ Sel,e-c:t Tn.u:t 
RH: IHIR~IT/ZZ·H/0004 

Natl!'S to the Consolidated Financial Results 

8asic EPU is calculated by dividini the profits for the period I year attributable to unUholders of the Trust by the weig:hted average number of units outstanding dunng the period / year­
Oiluted EPU is calculated by dividin9 the profits attributable to unit holders of the Trust by the weljhted average number of units outstandin! during the period / year plm the weighted 
average number ot units thal would be i1SUed on con.version o1 all the- dilutlve potential units Into unit capital. 

Particular!. 

Profit/ llo,s] ror the period/ year {Rs. in crore) 
Weighted avera1e number of units !Buie I Diluted) 
Earl\ings per unit 
, 8a$i c I Rs. I unit} 
, Diluted IRs. / unit) 

6 Investment Manaaement ree 
Property Management fee 

J months l!-ndad 
J1/0l120Z6 
(Audited) 

(Refer- note 19 and 
20) 

12. 18 
1,SlS,000,000 

0.08 
0.08 

Preced!n1 3 months 
ended 

l1/1VZOZ5 
(Unouditedl 

IRIMer note 19) 

ll9.40 

1,Sl S,000,000 

0.92 
0.92 

Correspondl n1 3 
Year ended Prevfou s year ended 

months ended 
J1/0l/ZOZ5 

31/03/ZOZ6 31103/ZOZS 

(Audite4) 
(Audited) !Audited) 

IRefor note 19 and ZO) 
( Refer note 19 I (Refer no1e 19) 

114.27 40J.47 492.81 
1,SIS,000,000 1,SIS,000,000 I.SI S,000,000 

0.7S 2.66 ). 19 
0.7S 2.66 J.19 

Pursuant to the Investment Ai\anagement Aig:reement dated August 10, 2022, U,,e 1Yana9er is entitled to 3 fee of 4~ of the revenue from operations {excluding re'ollenue from l'lospHaUty and 
renewable enel"iYI• The feM ls pafd to the Mana;er In considerc1Ucn of the property mana9ement services oUerf!'d by the Manaser. Property Managemenl fee for the year ended March 11, 2026 
amounts to Rs. 95. 19 crore (for the year ended March 31, 2025 : Fu. 84. 79 crore). There ar-e no r;hc.1n1,es duri111, the yeeir endf!'d Mlarch )1, 2026 in the methodol01y ror computation of fees paid 
to the Ma.na1er. 

REIT Managemen I fee 

Purwant to the- Investment Mana,emet1t A.:reeme:f'lt dated Au;u~t 10, 2022, Investment Manager is entitled to fees@ 11\ of d•-stributicm. The fees has been determined tor undertaking 
management of the Trust and its investments. REIT management feesrecognl>ed durini the year ended March lt, ZOH amounts to R,. IJ.66 crore (for the year ended March 31. 2025 • Rs 12.6Z 
crore). There ore no changes durini the year ..,.ded March l1, 2026 in the methodology for computation of fee, paid to the Manajer. 

7 Sffl::ondment Fee5-

Pu"'-lant to the Secondment a1reement dated April 27, 2023, the Manager is entitled to fees of Rs, 0.10 million per month in respect certain employees of the Manager being: deployed to the 
Trust in «il'\nKtion with the operation and rnana;ement of the aswts of the Trust. The fees shall be subject to an escalatiOll of f•ve per cent every financial year for a period of five years, 
Se-cond'rnef"lt 1ees for the year ec,ded March 31, 2016 imounts to Rs. 0.13 crore (for the ye.tr ended .Nlarch 31, 102S: Rs 0. ll crorej. There are no changes. during the year ended Merch 31, 2026 
in the rnethodol01,y for compu~tion of secOl"dmetil f~espaid to the Manager. 

Ratios 

As •ti For the 3 As at/ For the I 
months ended months ended 

S.No Particulan 31/03/2026 l1/1VZOZ5 
(Audited) jUnaudlte<I) 

(Refer note 19) (Refer note 19) 

I•) debt-eo_uity ratio 0.47 OAS 

lbJ debt servtce coverage ratio 4.14 4.24 

IC) lntere~t service covetage ratio 4.15 4.2S 
{d) outstaodins redeemable preference 'Shares NA NA 
{e) capital redemption reserve/debenlure redemption reserve NA NA 
{f) net worth 1R,. In crorel 1 J,210.10 I l,556.12 

18) net profit after tax (Rs. in c rore) 12.18 139.40 
(h) ea ming, per unit (8aslc I Diluted I 0.08 0.92 

lil current nitio 1.ll 0.93 

{j) lon9 tenn debt to wort(inig: capital 37.95 (20.64) 

lk) bad debts to ac.c.ount receivable ratio 0.00 {0.00) 

(ll current lla bllity ntlo 0.16 0.22 
(m) total debts to tot.a I assets 0.)0 O.Z9 
(n) debtors' turnover (f A days I 7.54 7.51 
{o) operating m,r9in per-cent 76.44% 74.99':. 

(Pl net profit marg;in percent 1.80'111 Z0.151' 
{q) asset cover ratio S.18 S.09 
(r) inventory turnover (1n days} 42.89 43.17 
(s) net opentini income (Rs. in crore) 498,64 SOl.28 

Ill distribution per unit 2.29 2.37 

The following definitions have been considered for the purpose of compu~tion of ratios. and oth 1tr information 

I•) Debt Equity Ratio = Total borrowings ' I Unotholders' Equity2 

As atl For th" 
Precedl "' l months 
ended 31/03/2025 

!Audited) 
l Refer not" 19) 

0.38 
4.23 

4.24 
NA 
NA 

14, 1 l8.66 

114.27 
0.75 

1.08 

51.64 
0.00 

0.20 
0.26 
9,08 

77.01" 
18.64!<; 

S.48 

5l.l8 
446.90 

1.00 

(b) Debt Service Coverage Ratio • Eam1n~s berore finance costs, Oeprech,tlan1 Amortisation and Tax/ [Finance cos.t (net of capitalisation and 
eJCcludin! interet>t on tease deposit and lnte-rest on lease liability) • Scheduled principal repayments made durins. the year to the extent 
not refinanced e<eludfng repayment made of overdraft facility] 

IC} Interest Service Cover.age Ratio • Eamings before Firiarice costs, Oepre<:iaticn, Amortisation and Tax I Fi-nance cost (net of capitatisation 
and excludin!l i nterest on lease depos.it and intereu on tease liability I 

Id I Net worth • Unt !holder s Equity' 

je) Current ratio • Current nsets/ Current liabilities 

(fl Lonil tenn debt toworkin!I capital ratio t. lun~ term Jebt1 / wcrkin!( cap'ilal4 

UI) Current Uabfl1ty ratio = Current liabilities/ Total liabilities 

(h I lotal debt to total assets= Total debti / T-0tal assets 
0~ Debto~ Turnover= (Average trc1de rece11,rable • no. of days) f Revenue from operations 

lj) Bad debts to account receivable ratio • Bad debts (including provision for doubtful debts! I Average trade ,eceivable 

(k) Operating marsin = Net operatinB; income (excludins Ind AS adjustments} I R~el"lue from operations 

(I) Net profit mars,in"' Profit after e;ii;c:eptional items and tax/ Total income 

{mJ As.set cover- ratfo • Fair 'olllllue of Gross Assets I Totat borrowinss iexdudin!l processing fees I 

As atlF or the yttar 
ended 

Morch 11, Z026 
(Audited I 

(Refer note 19) 

0.◄7 

4.12 

4.1l 
NA 
NA 

ll,210.10 
40),47 

266 
1.0 

17 9S 
o.os 
0.16 
0.J0 
7.80 

75. 141', 
IS.1~ 

5. t8 

48.34 

1,929.64 
9.08 

(11) Inventory tumO'l'er ratio = (Av-er~!le inventory ot toad, beverage arid ot of days) I Cost of rood, bevera!e5 and other consumables 
Note-s. 

1 Total borrowings.:= Non-current borrowin1s -t current borrowings .,. 

2 Unitholder·s equity"' Unjt Capital• Other equity •Corpus• Di pitc1l 

long tenn debt = Non·current borrowings (excludin; oorre btl + Interest accrued on dtbts (t~on-current) 

4 Work.in~ capital ,. Current asset• Current liabilities \ 

S Total Debt= Non current borrowings; (including current ma ~)!• current borrowin;s and intere-st accrued on these debts 

! i 

• r -_, 

As at/For the year 
•nded 

Morch l 1, 2025 
(Audite,j) 

(Ref or not• 19) 

0.18 
4,4,4 

4.45 

NA 

HA 

14, 08.66 
482.81 

3.19 

1.08 

Sl.64 

O.tZ 

0.20 

0.26 

9.79 

74.95" 

20.12" 
S.48 

54,85 
1,71 I.OJ 

8 .35 
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Note'I to the Conso\id1ted Financial Results 
(All omount• ore Rs. in crore, unless otherwise stated) 

9 On May 07. 2025, Select Infrastructure Private Limited ("'SPV") has completed the acquisition of MBD Neopolis mall along with the Radisson Blu Hotel. Ludhiana through business 
transfer aireement with AKM Enterprises Private limited in exchange for a consideration amounting to Rs. 473.48 crore lthe "Purchase consideration"). The management has 
applied the optional concentration test, under Ind AS 103, and concluded that the acquired set of activi ties and assets is not a business because substantially all of the fair valuf" 
of the gross assets acquired is concentrated m investment property and retated assets, with similar risk characteristics. Accordingly, the acquisition has been accounted for as an 
asset acqulsl tlon. 

10 On December 05, 202S, CSJ Infrastructure Pnvate Limited ('"SPV'I has purchased 6 units having gross leasable area of 60,000 sq ft situated at Hexu5 Elante complex through a sale 
deed for a consideration amounting to Rs. 230.65 crore (excluding initial direct cost of Rs. 12.08 crore). 

11 Nexus Select Mall Management Private Limited ("Company"), Manager to Nexus Select Trust ("Trust") has executed share purchase and subscription agreement and ot her 
transaction document, for acquisition by the Trust of SO% of equity shareholding fn Mis. Garden City Malls Private Limited (a wholly owned subsidiary of Mi s. Runwal Residency 
Private Limited, and hereinafter referred to as the "Target Company") for a purchase consideration of Rs. ◄3]. 79 crore ( subject to closing adjustments). The transaction ts 
e•pected 10 be compl,-ted post tramfer of the completed integrated shopping mall cum multiplex at Dombivti to the Target Company. 
Further, Board of directors of the Company in its meeting held on February 23, 2026 ha5 also approved subscription by the Trust (directly and/or through it's SPVs/ Holdcos) to 
redeemable, unlisted, unrated, secured, non-convertible debentures (N(Ds) aggrl'iating to Rs. 115.00 crore to be issued by Mis. Runwal Residency Private Limited ("Issuer"). 
Subsequent to the year end. the NCD was subscribed by the Trust SPVs. 

12 Th,- Board of Directors of Nexus Select Mall Management Private Limited, Manag,., to Nexus Select Trust ("Trust"), at its meeting held on April 07, 2026. approved th" execution 
of the share purchase agreement! and other transaction documents for the acquisition of Diamond Plaza, Kolkata for a consideration of Rs. 347. 50 crore or as may be mutually 
agreed upon by the parties to the transaction, subject to closing adjustments. The above acquisition is subject to execution of the transaction documents and fulfilment of 
customary and commercia Uy agreed closing conditions. 

13 Detail, of utili,ation of proceed• of Non Convertible Debentures (HCD) are as follows: 

Particulars 

NCO raised during the year ended March 31, 2025 
Actual utilisation during the year ended March 31, 2025 
Unutillsed amount as at March 31, 2025 
NCO raised during the quarter ended Juni, 30, 2025 
Actual utilisation during the quarter endf"d June JO, 2025 
Unulilised amount as at June 30, 2025 
NCO raised during the quarter ended September 30, 2025 
Actua I utilisation during the Quarter ended September 30, 2025 
Unutilised amount as at September 30, 2025 
NCO raised during the quarter ended December 31, 2025 
Actual utilisation during the quarter ended Decemb,-r 31, 2025 
Unutilised amount as at December 31. 2025 
NCO raised during the Quarter ended March 31, 2026 
Actual utilisation during the quarter ended March 31, 2026 
UnutiUsed amount as at March 31, 2026 

Objects of the Issue as per 
the inform at!on 
memorandum 

R"fer note (i) below 

Refer note (i) below 

R"fer note (i) below 

Refer note (iii below 

S;;orles II· HCD 

1,000.00 
950.50 

49.SO 

(13.50) 
36.00 

36.00 

36.00 

]6.00 

Serles Ill • H CD 

550.00 
(503.52) 

(16.81 J 
29.68 

(4.811 
2◄.87 

(24.87) 

Series IV • MCD 

700.00 
(700.00) 

(ii Providing loans to the SPVs for repaying their debts, acQulsltion of any assets and/or investment. refurbishment expenses, working capita\ requirements and for general 
corporate purpose. 

(ii) Providing toans to the SPVs for repaying their debts, repaying the existing Financial Indebtedness of the Trust, acQulsit1on of any assets and/or investment, refinancing of any 
present or future Financial Indebtedness acquired, refurbishment expenses, working capital re<iuirements and for general corporate purpose. 

There a,,. no deviation, in the use of proceeds from the object5 stated In the information memorandum or between projected utilization of funds made in the information 
memorandum and the actual utilization of funds. 

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

Particutars 

(P raised during the quarter ended June 30, 2025 
Actual utilisation during the quarter ended June 30, 2025 
Unutilised amount as at June 30, 2025 

Parti cutan. 

CP raised during the quarter ended September 30, 2025 
Actual utilisation during the quarter ended September 30, 2025 
Unutilised amount as at September 30, 2025 

Particu(ars 

C P raised during the quarter ended December 31 , 2025 
Actual utilisation during the quarter ended December 31, 2025 
Unutilised amount as at December 31. 2025 

Putlcutars 

CP raised during the quarter ended March 3 I, 2026 
Actual utilisation dunng the quarter ended March 31, 2026 
Unutilised amount as at March 31. 2026 

Objects of the Issue as per Serles 11 (B) • Tranche C 
letter of offer and Series II (A) • 

Refer note {i) below 

Objects of the issue as per 
letter of offer 
Reier note (i) below 

Ob ji,cts of the issue es per 
letter of offer 
Refer noti, (i) below 

Objects of the issue as per 
letter of offer 
Refer note (I) below 

Tranche C 

196.73 
(196.73) 

Series I (8) 

98.36 
(98.36) 

Serles II (8) - Tranche 
B 

49.18 
(49.18) 

Serles Ill • Tranche A Serie• Ill • Tranche B 

197.11 147.83 
(197.11) [147.83) 

Series IV• Tranche A a Ser ies V - Tranche A &. 
B 8 

344.79 
1344.79) 

221.68 
(221.68) 

Serles VI - Tranche A 
88 

345.10 
1344.791 

0.31 

(i) Exte~ding loans to SPV-s for c Ital expenditure, ,,.payment of debt obligation of the Trust and SPV's (includln~ replenishing of OD's) and payment of fees and expenses 1n 
relation to the issue. 
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Notes to the Consolidated Financial Results 

15 On April 25, 2026, CSJIPL has filed petition for capital reduction scheme under Section 66 read with section 52 and other applicable provisions of the 
Companies Act, 2013. The scheme is pending regulatory approvals. There is no impact on the consolidated financial results of the aforesaid scheme. 

16 The above consolidated financial results of Nexus Select Trust have been prepared in accordance with the requirements of SEBI (Real Estate Investment 
Trusts I Regulations, 2014 as amended from time to time including any guidelines and circulars issued thereunder read with SEBI Master Circular No. 
SEBI/HO/DDHS·Po0·2/P/CIR/2025/99 (as amended) dated July 11, 2025 ("the REIT Regulations"); and recognition and measurement principles laid down in 
Indian Accounting Standard (Ind AS), as prescribed in Rule 2(1)(a) of the Companies (Indian Accounting Standards) Rules, 2015 (as amended} and other 
accounting principles generally accepted in India, to the extent not contrary to the REIT Regulations. 

17 Under the provisions of the REIT Regulations, the Trust is required to distribute to Unitholders not less than 90% of the net distributable cash flows of the 
Trust in each financial year as per the distribution policy of the Trust. Accordingly, a portion of the Unit Capital contains a contractual obligation of the 
Trust to pay to its Unitholders. Hence, the Unit Capital is a compound financial instrument which contain both equity and liability components in 
accordance with Ind AS 32-Financial Instruments: Presentation. However, in accordance with REIT Regulations, the unit capital have been classified as 
equity. Consistent with Unit Capital being classified as equity, the distributions to Unitholders is presented in Other Equity and not as finance cost. In line 
with the above, the distribution payable to unit holders is recognised as liability when the same is approved by the Manager. 

18 The Finance Act, 2026 has introduced amendments to the Minimum Alternate Tax (MAT) provisions under the Income-tax Act ('the Act'). These amendments 
include discontinuation of the creation, restriction on carry forward and utilisation of MAT credit on or after April 01, 2026 subject to certain conditions 
prescribed under the Act. The Group has accordingly re-evaluated the recoverability of its MAT credit entitlement as on March 31, 2026 and an amount of 
Rs. 122.81 crore has been charged to the consolidated statement of profit and loss. 

19 The consolidated financial results include financial information of following assets: 
- Vega City mall acquired on February 11, 2025 by Nexus Vijaya Retail Private Limited (formerly known as Vijaya Productions Private Limited); 
- MBD Neopolis mall along with Radisson Blu hotel acquired on May 07, 2025 by Select Infrastructure Private Limited; and 
- 6 units having gross leasable area of 60,000 sq ft situated at Nexus Elante complex acquired on December 05, 2025 
Accordingly, comparative figures are not comparable. 

20 The financial information for the quarter ended March 31 are the balancing figures between the audited figures in respect of the year ended March 31 and 
the unaudited figures upto period ended December 31 which were subject to limited review, 

21 The financial statements of the Manager for the year ended March 31, 2026, have not been disclosed, as there has been no material erosion in the 
Manager's net worth as of March 31, 2026. 

22 All amounts have been rounded off to the nearest crore. Amounts reflected as 0.00 represent values of less than Rs. 50,000. 

23 The figures of previous year/periods have been reclassified/ regrouped for better presentation in the consolidated financial results and to conform to the 
current period's classifications / disclosures. This does not have any impact on the profits / (loss) or basic and diluted earnings per unit of previous 
periods/year. 

24 The consolidated financial results of Nexus Select Trust were reviewed by the Audit Committee and approved by the Board of Directors at Its meeting held 
on May 12, 2026. 

--...::,.--·•.~ 

. . 
► ~ 
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For and on behalf of the Boa rd of Di rectors of 
Nexus Select Mall Management Private Limited 
{as Manager to Nexus Select Trust) 

Director and Chief Executive Officer 
DIN : 00217255 

Place: Mumbai 
Date: May 1 Z, 2026 



SR BC& CO LLP 
Chartered Atcollntants 

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

Tel ; +91 22 6819 8000 

Independent Auditor's Report on Security Cover, Compliance with all Covenants and book value 
of assets as at March 31, 2026 pursuant to Regulation 56(1)(d) of the SEBI (Listing 
Obliqatlons and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Master 
Circular dated August 13, 2025 on 'Master Circular for Debenture Trustees' for submission to 
the Debenture Trustee 

To 
The Board of Directors 
Nexus Select Mall Management Private Limited 
(Formerly known as Nexus lndla Retail Management Services Private Limited) 
(Acting in its capacity as manager of Nexus Select Trust) 
501, B Wing, Embassy 247, 
LBS Marg, Vikhroli West, 
Mumbai 400083. 

1. This Report is issued in accordance with the terms of the service scope letter dated July 21, 
2025 and master engagement agreement dated July 20, 2023, as amended with Nexus 
Select Mall Management Private Limited (hereinafter the "Manager"). 

2. We SR BC & CO LLP, Chartered Accountants, are the Statutory Auditors of the Nexus Select 
Trust (the "Trust") and have been requested by the Trust to examine the accompanying 
Annexure I, Annexure II, Annexure Ill and Annexure IV showing Security Cover, Compliance 
with Covenants as per the terms of Debenture Trust Deeds and book value of assets 
(hereinafter the "Statement") in relation to 30,000 listed, secured, redeemable and non· 
convertible Series I - Tranche 8 (ISIN • INEONDH07027) debentures having face value of Rs. 
1 lakh each amounting to Rs. 300 crores, 60,000 listed, secured, redeemable, non­
convertible Serles II - Tranche A (ISIN • INEONDH07043) debentures having face value of Rs. 
1 lakh each amounting to Rs. 600 crores and 40,000 listed, secured, redeemable and non· 
convertible Serles II - Tranche B (ISIN - INEONDH07035) debentures having face value of Rs. 
1 lakh each amounting to Rs. 400 crores (hereinafter referred to as "NCDs") issued by Trust 
as at March 31, 2026 which has been prepared by the management of the Manager (the 
"Management") from the Board approved audited standalone and consolidated financial 
statements, underlying books of account and other relevant records and documents 
maintained by the Trust as at and for the year ended March 31, 2026 pursuant to the 
requirements of the Regu1ac1on 56(1)(d) of the SEBI (l1stmg Obligations and Disclosure 
Requirements) Regulations, 2015, as amended, and SEBI Master Circular dated August 13, 
2025 on 'Master Circular for Debenture Trustees' (hereinafter the "SEBI Regulations and 
SEBI Circular"), and has been initialed by us for identification purpose only. 

This Report is required by the Trust for the purpose of submission with Catalyst Trusteeship 
Limited (hereinafter the "Debenture Trustee") to ensure compliance with the SEBI 
Regulations and SEBI Circular in respect of its NCDs. The Trust has entered into an agreement 
with the Debenture Trustee vide agreement dated June 14, 2023 and October 18, 2024 (the 
"Trust Deeds") in respect of such Debentures. 

SR 8 C & CO UP.• LHntlfd l-y P¥1ner5hip wtth LLP l<tenhty No. AAB-4318 
Rcgd. Othce: 22. Canuac 5treel . 81ock ·s·. 3rd noc,. Kot~ata·700 016 

Annexure III
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Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management including the 
preparation and maintenance of all accounting and other relevant supporting records and 
documents. This responsibility includes the design, implementation and maintenance of 
internal control relevant to the preparation and presentation of the Statement and applying 
an appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. 

4. The Management is responsible for ensuring that the Trust complies with all the relevant 
requirements of the SEBI Regulations and SEBI Circular including maintenance of hundred 
per cent security cover or higher security cover as per the terms of Trust Deeds sufficient to 
discharge the principal amount and the interest thereon at all times for the NCDs issued. The 
management is also responsible for providing all relevant information to the Debenture 
Trustee and for complying with all the covenants as prescribed in the Trust Deeds. 

Auditor's Responsibility 

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

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

(b) Trust is in compliance with all the covenants including financial covenants as 
mentioned in the Trust Deeds as on March 31, 2026; and 

(c) Book values of assets as included in the Column C to Column J to the Annexure I and 
Annexure II are in agreement with the books of account underlying the audited 
standalone and consolidated financial statements of the Trust as at March 31, 2026. 

SEBI Circular requires the statutory auditor to only report on the book values of the assets 
provided in Annexure I and Annexure II 

6. We have performed an audit of the standalone and consolidated financial statements of the 
Trust for the year ended March 31, 2026, prepared by the Management pursuant to the 
requirements of Regulation 23 of the Securities and Exchange Board of India (Real Estate 
Investment Trusts) Regulations, 2014, as amended including any guidelines and circulars 
issued thereunder ("REIT Regulations") and issued an unmodified opinion dated May 12, 
2026. Our audit of these financial statements was conducted in accordance with the 
Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India 
("ICAI"). 

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

·CC.(\~)..-1 
- - , ·-·-·· 
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8. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SOC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and Other Assurance and Related Services Engagements. 

9. Our scope of work did not involve us performing audit tests for the purposes of expressing 
an opinion on the fairness or accuracy of any of the financial information or the financial 
statement of the Trust taken as a whole. We have not performed an audit, the objective of 
which would be the expression of an opinion on the financial statements, specified elements, 
accounts or items thereof, for the purpose of this report. Accordingly, we do not express 
such opinion. 

10. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria, mentioned in paragraph 5 above. The 
procedures performed vary in nature and timing from, and are fess extent than for, a 
reasonable assurance. Consequently, the level of assurance obtained is substantially lower 
than the assurance that would have been obtained had a reasonable assurance engagement 
been performed. Accordingly, our procedures included the fol lowing in relation to the 
Statement: 

a) Obtained and read the Debenture Trust Deeds and noted that as per such debenture 
trust deed the Trust is required to maintain 100 percent security cover. 

b) With respect to Security Cover included in Annexure I and Annexure II, we have 
performed following procedures: 

i. Obtained the Board approved audited standalone and consolidated financial 
statements of the Trust for the year ended March 31, 2026; 

ii. Traced and agreed the principal amount and the accrued interest thereon of the 
secured listed NCDs outstanding as on March 31, 2026 to the Board approved 
audited standalone and consolidated financial statements of the Trust and the 
underlying books of account maintained by the Trust as on March 31, 2026; 

iii. Obtained and read the list of security cover in respect of secured listed NCDs 
outstanding. Traced the value of assets from the Statement to the standalone and 
consolidated audited financial statements of the Trust as on March 31, 2026 and 
the underlying books of accounts and records of the Trust. 

iv. Obtained the list of security created in the register o! charges maintained by the 
Select Infrastructure Private Limited ("SIPL") whose assets have been mortgaged 
/ hypothecated against the NCDs and 'Form No. CHG·9' filed with MCA. Traced the 
value of charge created against Assets in the column F to the attached Annexures. 

v. Obtained the list and value of assets placed under lien or encumbrance for the 
purpose of obtaining any other loan and determined that such assets are not 
included in the calculation of Security Cover in respect of secured listed NCDs. 
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vi. Examined and verified the arithmetical accuracy of the computation of Security 
Cover, in the accompanying Annexures. 

vii. The Annexures have been prepared by the management and we have not 
performed any procedures in relation to the said Annexure other than those 
mentioned above. 

c) With respect to compliance with financial covenants included in the Annexure Ill and 
Annexure IV, we have performed following procedures: 

i. Obtained and verified the computation of Loan to Value (LTV) of Secured Assets, Loan 
to Value ratio, Net Total Debt to EBITDA ratio as computed in the Annexure Ill and 
Loan to Value (LTV) of Secured Assets, Loan to Value ratio, Net Total Debt to NOi 
ratio in the Annexure IV to the Statement is in agreement with the definition as 
mentioned in the Debenture Trust Deed. 

ii. For Net Total Debt to EBITDA, Loan to Value ratio and Net Total Debt to NOi: 

i. Traced the Earnings before interest, depreciation and amortization and tax 
expense from the Board approved audited Consolidated Financial Statements of 
the Trust as at and for the year ended March 31, 2026 and the underlying books 
of account maintained by the Trust; 

ii. Traced the value of outstanding borrowings, accrued interest thereon, cash and 
cash equivalents, investments from the Board approved audited Consolidated 
Financial Statements of the Trust as at and for the year ended March 31, 2026, 
and the underlying books of account maintained by the Trust; 

iii. Traced the gross asset value of all the assets of the Trust from the valuation 
report issued by an independent valuer, provided to us by the Management on 
which we have placed reliance; and 

iv. Traced the Net Operating Income (NOi) figure from the Board approved audited 
Consolidated Financial Statements of the Trust as at and for the year ended March 
31, 2026, and the underlying books of account maintained by the Trust. 

iii. For Loan to Value (LTV) of Secured Assets: 

i. Traced the value of total outstanding nominal valu~ of NCDs and accrued internst, 
thereon as at March 31, 2026 from the Board approved audited Consolidated 
Financial Statements of the Trust as at and for the year then ended and the 
underlying books of account maintained by the Trust; 

ii. Traced the value of cash and cash equivalents, investments of the SIPL whose 
assets are secured to the books of accounts and other relevant records and 
documents maintained by the Trust underlying the Board approved audited 
Consolidated Financial Statements of the Trust as at and for the year ended March 
31,2026;and 
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iii. Traced the fair value of the secured assets from the valuation report issued by an 
independent valuer, provided to us by the Management on which we have placed 
reliance. 

d) With respect to covenants other than those mentioned in paragraph l0(c) above, the 
management has represented and confirmed that the Trust has complied with all the 
other covenants including affirmative, informative, and negative covenants, as 
prescribed in the Debenture Trust Deeds, as at March 31, 2026; 

e) Traced the book value of assets from the books of accounts of the Trust underlying the 
Board approved audited standalone and consolidated financial statements as at March 
31, 2026. 

f) Performed necessary inquiries with the Management and obtained necessary 
representations. 

Conclusion 

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

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

b) Trust is not in compliance with all the covenants including financial covenants as 
mentioned in the Trust Deeds as on March 31, 2026. 

c) Book values of assets as included in the Column C to Column J to the Annexure I 
and Annexure II are not in agreement with the books of account underlying the 
audited standalone and consolidated financial statements of the Trust as at March 
31, 2026. 
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Restriction on Use 

12. The Report has been issued at the request of the Trust, solely in connection with the 
purpose mentioned in paragraph 2 above and to be submitted with the accompanying 
Statement to the Debenture Trustee, relevant stock exchange and is not to be used or 
referred to for any other person. Accordingly, we do not accept or assume any liability or 
any duty of care for any other purpose or to any other person to whom this report is 
shown or into whose hands it may come. We have no responsibility to update this Report 
for events and circumstances occurring after the date of this report. 

For S R B C & CO LLP 

Chartered Accountants 
JCAI Firm Registration Number: 324982E/E300003 

Partner 
Membership Number: 112773 

U DIN: 26112773J USV PK4730 

Mumbai 
May 12, 2026 
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Nl!JCUI ~~C:t Tr~1 

Security Cover R.tia for th• ~ollr •Ml..:! M1ri:h l 1 , 202:6 

AnnHl68' II; S.C11rtt,y CoVitr ((oni.oll~t!NI~ 

Noteos: 
F' or E:cch.a,-,Vt: Ctlar-te 
• Our1ng u,e yea.r, tl\e Trust has nsued fol\(lwm~ Oebent1Jre,-: 

NCO Ser~ Ill • So@-cur~d Dy Immovable p(Operty, olof'I~ with pn:sent aOO ftJture cash1LDW!> and otscrow .xoutH bal21nce of tJexus Eipl~rw,i:Je Mi.U 
NCO ~,~ II/ 1Tunc:l\e l & Bl • Secuirtd b)l lmlllO'l~e propt"Ui~s clllof't! with pr~n.t and future c.shfto'"""i and e-s.crO\v ;,,count bi!lcmce of Ne:ic.1.l$ Wes.t!"nd MaU and OHke- OVi'l'M!d by Chltr.aU Properties Private l•mite<I 

ror Pan•Pcl5.k.l Cti~rte 
• Tmu h.M iS!.l.Jl!tl Ser1e1 I (Tranche e) arwl $4:ne5 II jTr.-rw;he A & Bf ~~l'lll.Jl't In earl~, ye.a,, whN:h zire secured by immovable property alCIA-g w,o, pr~n.t and future- ca.s.hllows al'\des.:row acount bzilance ol J'llex~ Select Cnywalk. 
• Thl!- inatket vzilue disclosed in ColurM Mrelle-cts tt-.e tair v.at~ or i~tme-nt p,ropert~ [inctudin; IP 1.m,der De~lopementl b;,,s.ed on ,he v.a.lua1ton r!-part as at M.art:h :!l. 2026, dete,mirled by an independent valuer in 3CCOJ'<lilr-:e wilh SUI REIT Re'°'.adon 

Olhe<Not~ 
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Nexus Select Trust 
(All amounts are in Rs. crore, unless otherwise stated) 

Armexure Ill : Statement showing Compliance of Financial Covenant of NCD Series I - Tranche B (ISIN: INEONDH0702 7) as at March 31, 2026 

As per terms of para 2.24 of Schedule 5 of Debenture Trust Deed (DTD) dated June 14, 2023, the financial covenants required to be 
complied by the Trust are as under: 

Financial Covenant 
As per 

S. No Particulars Reference As per DTD 
Calculation 

REIT Level 

Loan to value 

2 Net Debt to E81TDA 

Secured Asset Level 
Loan to value of Secured Asset 

Calculation of Financial Coven.ints 

REIT Level 

A Loan-to-value 

Note A 

Note B 

Note C 

S. No Particular Amount 
a Net Total Debt (refer Note (i)) 
b Gross Asset Value as determined by valuer under REIT regulations 

Loan-to-value (a/b) 

B Net Debt to EBITDA 

a Net Total Debt (refer Note (i)) 
b [EBITDA as per DTD (refer Note (ii)) 

[Net Debt to EBITDA (a/b) 

Secured Asset Level 

C Loan-to-value of Secured Assets 

b 
reduced by cash and cash equivalents investment {refer Note (iii)) 

I 
Aggregate value of mortgaged properties as determined by Valuer in 
accordance with REIT Regulations 
Loan to value of secured assets (a/ b J 

Note (i) Net Total Debt 

5,040.42 
30,557.88 

s,040.42 l 
1,816.56 

2.8 1 

5,004.02 

22.0%, 

S.No Particular Amount 

~_a __ -'-1 B_o_r_ro_wings (Non Current & Current)* 
__ b ___ A_cc_rued interest on borrowings 

C 

d 

[Aggregate amount of cash and cash equivalent investments (REIT Group) 
(Non-current €t Current) 

, Cash and Cash Equivalent of Investment entity .. 
Net Total Debt (a•b-c-d} 

• excludes lease liabilities 
""Nexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

Note (ii) EBITDA as per OTO 

6,212.84 I 
8.41 

(1,180.66) 

(0. 17) 
5,040.42 

a EBITOA of REIT Group 1,820.23 

b EBITDA of lnve_st_m_e_n_t~e~n=t1="ty,..,• __________________ ~ 1=5.~3~4-1 
c - Ind AS Adjustments of REIT Group (15.61 l 
d Ind AS Adjustments of Investment entity' {0. 13) 
e Income accrued by the REIT Group from Investment entity• (3.28) 

- 1:BITDA as per DTD (a+b·c·d·e) --- 1,816.56 . 
"Nexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

16.5% Not exceeding 49% 

2.8 
Less than or equal 
Ito 6.0x 

22.0% !Not exceeding 55% 

Note (iii) Total outstanding nominal value of debenture and accrued interest reduced by cash and cash equivalents investment 

S, No Particular Amount 

a I Nominal value of debenture" 1,300.00 
__ b ___ :A-cc- r-ued interest on debenture 

...-,;:::::====i~~~1~~shh and Cash Equivalent Investments (SlPL) - (197.11) 
al outstanding nommal value of debenture and accrued mterest 
uced ~ cash and cash equwalents investment (a•b·c) 1,102.89 

s I (Tranche B) and Series II (Tranche A and B) Non-Convertible Debentures secured by a first- rankins pari passu charge on 
asset. 



I~ exus Se I ect Trust 
(All amount5 are ;n Rs. crore, unless otherwise stated) 

Annexure IV : Statement showing Compliance of Financial Covenant of NCD Series 11 • Tranche A (ISIN: INEONDH07043) and Tranche 8 
(ISIN: INEONDH0703 S) as at March 31, 2026 

As per terms of para 2.23 of Schedule S of Debenture Trust Deed (DTD) dated October 18, 2024, the financial covenants required to be 
complied by the Trust are as under: 

Financial Covenant 

. ~~ S. No PartKular, Reference As per DTD 
Calculation 

2 

REIT Level 
Loan to value 

Net Debt to NOi 

Secured Asset Level 

Loan to value of Secured Asset 

Calculation of Financial Covenants 

REIT level 

A Loan-to-value 

Gross Asset Value as determined by valuer under REIT regulations 
Loan·to·value {alb) 

B Net Debt to NOi 

Wiii--r@M€i 
a Net Total Debt {refer Note {i)) 
b NOi as per OTO (refer Note (iill 

Net Debt to NOi (a/b) 

Secured Asset Level 

C Loan-to-value of Secured Assets 

a 

b 

Total outstanding nominal value of debenture and accrued interest reduced 
by cash and cash equivalents investment (refer Note (iii)) 
Aggregate value of mortgaged properties as determined by Valuer in 
accordance with REIT Regulations 
I loan to value of secured assets (alb) 

Note (1) Net Total Debt 

a 
b 

d 

Borrowings (Non Current &. Current)" 
I Accrued interest on borrowings 
Aggregate amount of cash and cash equivalent investments (REIT Group) 
. (Non-current Ii Current) 
• Cash and Cash Equivalent of Investment entity·· 
. Net Total Debt (a+b-c·d) 

• e)(c/udes lease liabilities 
""Nexus Select Trust hold5 50% share of Indore Treasure Island Private limited 

Note (ii) NOi as per DTD 

Note A 

Note B 

Note C 

.,,,,,,.,,_ 
5,040.42 I 
1,950.53 

2.6 

1,102.89 

5,004.02 

22.0%-

. . 
6,212.84 . 

8.41 

(1,180.66) 
I 

(0.17) 
5,040.42 I 

S.No Particular Amount 
a !NOi of the REIT Group 
b NOi of Permitted Acquisition,;:;;- - -- --
c Annualized NOi of Permitted Acquisition (refer Note (a) below)"" 
d NOi of Investment Entity• 

NOi as per DTD (a-b+c+d) 
0 NOI in relation to Nexus MfJD Comp/el( acquired on May 07, 2025. 
"Nexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

1,929.64 
(36.26) 
40.23 
16.93 

1,950.53 

16.5% 

2.6 

22.0% 

-Not exceeding 49% 

Less than or equal 
to 6.0x 

Not exceeding 55% 

Note (Iii) Total outstanding nominal value of debenture and accrued Interest reduced by cash and cash equivalents Investment 

.,,n111u1w ►i{u-f"MM 
a Nominal value of debenture' 1,300.00 

Accrued interest on debenture 
ash and Cash Equivalent Investments (51 PL) (197.11 ) I 

tal outstanding nominal value of debenture and accrued interest reducedi 
cash and cash uivalents investment a+b·c ' 1 , 102. 89 
ies I (Tranche BJ ond Series II (Tranche A ond BJ Non-Convertible Debentures secured by a first• ranking pari passu charge on the 

sset, 



SR BC& CO LLP 
Chartered Accountants 

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

Tel : +9122 6819 8000 

Independent Auditor's Report on Security Cover, Compliance with all Covenants and book value 
of assets as at March 31, 2026 pursuant to Regulation 56(1Xd) of the SEBI (Listing 
Obligations and Disclosure Requirements) Regulations, 2015 (as amended) and SEBI Master 
Circular dated August 13, 2025 on 'Master Circular for Debenture Trustees' for submission to 
the Debenture Trustee 

To 
The Board of Directors 
Nexus Select Mall Management Private Limited 
(Formerly known as Nexus India Retail Management Services Private Limited) 
(Acting in its capacity as manager of Nexus Select Trust) 
501, B Wing, Embassy 247, 
LBS Marg, Vikhroli West, 
Mumbai 400083. 

1. This Report is issued in accordance with the terms of the service scope letter dated July 21, 
2025 and master engagement agreement dated July 20, 2023, as amended with Nexus 
Select Mall Management Private Limited (hereinafter the "Manager"). 

2. We S R BC & CO LLP, Chartered Accountants, are the Statutory Auditors of Nexus Select 
Trust (the "Trust") and have been requested by the Trust to examine the accompanying 
Annexure I, Annexure II, Annexure Ill and Annexure IV showing Security Cover, Compliance 
with Covenants as per the terms of Debenture Trust Deeds and book value of assets 
(hereinafter the "Statement") in relation to 55,000 tisted, secured, redeemable and non· 
convertible Series Ill debentures (ISIN - INEONDH07050) having face value of Rs. 1 lakh each 
amounting to Rs. 550 crores, 50,000 listed, secured, redeemable and non-convertible Series 
IV - Tranche A (ISIN - INEONDH07068) debentures having face value of Rs. 1 lakh each 
amounting to Rs. 500 crores and 20,000 listed, secured, redeemable and non-convertible 
Series IV - Tranche B (ISIN - INEONDH07076) debentures having face value of Rs. 1 lakh each 
amounting to Rs. 200 crores (hereinafter referred to as "NCDs") issued by Trust as at March 
31, 2026 which has been prepared by the management of the Manager (the "Management") 
from the Board approved audited standalone and consolidated financial statements, 
underlying books of account and other relevant records and documents maintained by the 
Trust as at and for the year ended March 31, 2026 pursuant to the requirements of the 
Regulation 56(1)(d) of the SEBI (Listing Obligations and Disclosure Requirements) 
Regulations, 2015, as amended, and SEBI Master Circular dated August 13, 2025 on 'Master 
Circular for Debenture Trustees' (hereinafter the "SEBI Regulations and SEBI Circular"), and 
has been initialed by us for identification purpose only. 

This Report is required by the Trust for the purpose of submission with IDBI Trusteeship 
Services Limited (hereinafter the "Debenture Trustee") to ensure compliance with the SEBI 
Regulations and SEBI Circular in respect of its NCDs. The Trust has entered into an agreement 
with the Debenture Trustee vide agreement dated April 25, 2025 and December 9, 2025 (the 
"Trust Deeds") in respect of such Debentures. 

SR 8 C & co LLP, a Lim,te-L1 LiabiltlV Partner~hip With LLP Identity No. AAB-43 lB 
Reqd. Office: 22. Cam.Jc Street, 81octli ·e-, 3rd floor. Xolkala·700 016 



SR BC& COLLP 
Chartered Accountants 

Nexus Select Trust Page 2 of 6 

Management's Responsibility 

3. The preparation of the Statement is the responsibility of the Management including the 
preparation and maintenance of all accounting and other relevant supporting records and 
documents. This responsibility includes the design, implementation and maintenance of 
internal control relevant to the preparation and presentation of the Statement and applying 
an appropriate basis of preparation; and making estimates that are reasonable in the 
circumstances. 

4. The Management is responsible for ensuring that the Trust complies with all the relevant 
requirements of the SEBI Regulations and SEBI Circular including maintenance of hundred 
per cent security cover or higher security cover as per the terms of Trust Deeds sufficient to 
discharge the principal amount and the interest thereon at all times for the NCDs issued. The 
management is also responsible for providing all relevant information to the Debenture 
Trustee and for complying with all the covenants as prescribed in the Trust Deeds. 

Auditor's Responsibility 

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

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

(b) Trust is in compliance with all the covenants including financial covenants as 
mentioned in the Trust Deeds as on March 31, 2026; and 

(c) Book values of assets as included in the Column C to Column J to the Annexure I and 
Annexure II are in agreement with the books of account underlying the audited 
standalone and consolidated financial statements of the Trust as at March 31, 2026. 

SEBI Circular requires the statutory auditor to only report on the book values of the assets 
provided in Annexure I and Annexure II 

6. We have performed an audit of the standalone and consolidated financial statements of the 
Trust for the year ended March 31, 2026, prepared by the Management pursuant to the 
rt>quirements of ReyuratK1t1·23 of the Securities and Exc:·;·a,)\;1: ,:.Oard of ·1ndia (Real i::.:,i ... t.:: • 
Investment Trusts) Regulations, 2014, as amended including any guidelines and circulars 
issued thereunder ("REIT Regulations") and issued an unmodified opinion dated May 12, 
2026. Our audit of these financial statements was conducted in accordance with the 
Standards on Auditing (SAs) issued by the Institute of Chartered Accountants of India 
("ICAI"). 

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



SR BC& COLLP 
Chart&red Accountants 

Nexus Select Trust Page 3 of 6 

8. We have complied with the relevant applicable requirements of the Standard on Quality 
Control (SQC) 1, Quality Control for Firms that Perform Audits and Reviews of Historical 
Financial Information, and other Assurance and Related Services Engagements. 

9. Our scope of work did not involve us performing audit tests for the purposes of expressing 
an opinion on the fairness or accuracy of any of the financial information or the financial 
statement of the Trust taken as a whole. We have not performed an audit, the objective of 
which would be the expression of an opinion on the financial statements, specified elements, 
accounts or items thereof, for the purpose of this report. Accordingly, we do not express 
such opinion. 

10. A limited assurance engagement includes performing procedures to obtain sufficient 
appropriate evidence on the applicable criteria, mentioned in paragraph 5 above. The 
procedures performed vary in nature and timing from, and are less extent than for, a 
reasonable assurance. Consequently, the level of assurance obtained is substantially lower 
than the assurance that would have been obtained had a reasonable assurance engagement 
been performed. Accordingly, our procedures included the following in relation to the 
Statement: 

a) Obtained and read the Debenture Trust Deeds and noted that as per such debenture 
trust deed the Trust is required to maintain 100 percent security cover. 

b) With respect to Security Cover included in Annexure I and Annexure II, we have 
performed following procedures: 

i. Obtained the Board approved audited standalone and consolidated financial 
statements of the Trust for the year ended March 31, 2026; 

ii. Traced and agreed the principal amount and the accrued interest thereon of the 
secured listed NCDs outstanding as on March 31, 2026 to the Board approved 
audited standalone and consolidated financial statements of the Trust and the 
underlying books of account maintained by the Trust as on March 31, 2026; 

iii. Obtained and read the list of security cover in respect of secured listed NCDs 
outstanding. Traced the value of assets from the Statement to the standalone and 
consolidated auditerl financial statements of thP Trust ;ic:,.c!l .M~n:h 31, 2026 and 
the underlying books of accounts and records of the Trust. 

iv. Obtained the list of security created in the register of charges maintained by: 

• Safari Retreats Private Limited ("SRPL") that has been provided against 
Series Ill Debenture and 'Form No. CHG-1' filed with Ministry of Corporate 
Affairs ('MCA') by SRPL in this regard; 

• Chitrali Properties Private Limited ("CPPL") that has been provided against 
Series IV (Tranche A and Tranche 8) and 'Form No. CHG-1' filed with MCA by 
CPPL during the year in this regard 



SR BC& COLLP 
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and traced the value of charge created against Assets in the column c to the 
attached Annexures. 

v. Obtained the list and value of assets placed under lien or encumbrance for the 
purpose of obtaining any other loan and determined that such assets are not 
included in the calculation of Security Cover in respect of secured listed NCDs. 

vi. Examined and verified the arithmetical accuracy of the computation of Security 
Cover, in the accompanying Annexures. 

vii. The Annexures have been prepared by the management and we have not 
performed any procedures in relation to the said Annexure other than those 
mentioned above. 

c) With respect to compliance with financial covenants included in the Annexure Ill and 
Annexure IV, we have performed following procedures: 

i. Obtained and verified the computation of Loan to Value (LTV) of Secured Assets, Loan 
to Value ratio, Net Total Debt to Net Operating Income (NOi) ratio as computed in the 
Annexure Ill and IV to the Statement is in agreement with the definition as mentioned 
in the Debenture Trust Deed. 

ii. For Loan to Value ratio and Net Total Debt to NOi: 

i. Traced the value of outstanding borrowings, accrued interest thereon, cash and 
cash equivalents, investments from the Board approved audited Consolidated 
Financial Statements of the Trust as at and for the year ended March 31, 2026, 
and the underlying books of account maintained by the Trust; 

ii. Traced the gross asset value of all the assets of the Trust from the valuation 
report issued by an independent valuer, provided to us by the Management on 
which we have placed reliance; and 

iii. Traced the NOi figure from the Board approved audited Consolidated Financial 
Statements of the Trust as at and for the year ended March 31, 2026, and the 
underlying books of account maintained by the Trust. 

iii. For Loan to Value (LTV) of Secured Assets: 

1"r-J.:.~d the value of total u..Jt,.it.:.nding nominal value of :-~CD5 ,..i,_-; -..:.ti Ul.:1.Hnterest 
thereon as at March 31, 2026 from the Board approved audited Consolidated 
Financial Statements of the Trust as at and for the year then ended and the 
underlying books of account maintained by the Trust; 

ii. Traced the value of cash and cash equivalents, investments of the CPPL and SRPL 
whose assets are secured to the books of accounts and other relevant records and 
documents maintained by the Trust underlying the Board approved audited 
Consolidated Financial Statements of the Trust as at and for the year ended March 
31,2026:and 
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iii. Traced the fair value of the secured assets from the valuation report issued by an 
independent valuer, provided to us by the Management on which we have placed 
reliance. 

d) With respect to covenants other than those mentioned in paragraph lO(c) above, the 
management has represented and confirmed that the Trust has complied with all the 
other covenants including affirmative, informative, and negative covenants, as 
prescribed in the Debenture Trust Deeds, as at March 31, 2026; 

e) Traced the book value of assets from the books of accounts of the Trust underlying the 
Board approved audited standalone and consolidated financial statements as at March 
31, 2026. 

f) Performed necessary inquiries with the Management and obtained necessary 
representations. 

Conclusion 

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

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

b) Trust is not in compliance with all the covenants including financial covenants as 
mentioned in the Trust Deeds as on March 31, 2026. 

c) Book values of assets as included in the Column C to Column J to the Annexure I 
and Annexure II are not in agreement with the books of account underlying the 
audited standalone and consolidated financial statements of the Trust as at March 
31, 2026. 
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Restriction on Use 

12. The Report has been issued at the request of the Trust, solely in connection with the 
purpose mentioned in paragraph 2 above and to be submitted with the accompanying 
Statement to the Debenture Trustee, relevant stock exchange.and is not to be used or 
referred to for any other person. Accordingly, we do not accept or assume any liability or 
any duty of care for any other purpose or to any other person to whom this report is 
shown or into whose hands it may come. We have no responsibility to update this Report 
for events and circumstances occurring after the date of this report. 

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

Partner 
Membership Number: 112773 

UDIN: 26112773UWHLUR5096 

Mumbai 
May 12, 2026 
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Ne,cus Select Trust 
(All amounts ore in Rs. crore, unless otherwise stated) 

Aonexure Ill ; Statement showin!l Compliance of financial Covenant of NCO Series Ill (ISIN: INEONDH07050) as at March 31, 2026 

As per terms of para 2.23 of Schedule 5 of Debenture Trust Deed (DTD) dated April 25, 2025, the financial covenants required to be 
complied by the Trust are as under: 

Financial Covenant 
. As per 

S.No Particulars Reference As per DTD 
Cale ulat10n 

Loan to value Note A 

2 Net Debt to NOi Note B 

Secured Asset Level 

Loan to value of Secured Asset Note C 

Calculation of Financial Covenaots 

REIT Level 

A Loan-to-value 

S. No Particular Amount 
a I Net Total Debt (refer Note (i)) 5,040.42 
b I Gross Asset Value as determined by valuer under REIT regulations 30,557.88 

I Loan-to-value (a/b) 16.5% 

B Net Debt to NOi 

5.No Particular Amount 
a i Net Total Debt (refer Note (i)) 
b INOI as per DTD (refer Note (ii)) 

!Net Debt to NOi (a/b) 

Secured Asset Level 

C Loan-to-value of Secured Assets 

!Total outstanding nominal value of debenture and accrued interest reduced 
!by cash and cash equivalents investment (refer Note (iii)) 

ii Aggregate value of mortgaged properties as determined by Valuer in 
accordance with REIT Regulations 

'Loan to value of secured assets (a/bJ 

Note (i) Net Total Debt 

a ! Borrowings ( Non Current ft Current)' 
b !Accrued interest on borrowings 

'!Aggregate amount of cash and cash equivalent investments {REIT Group) 
c (Non-current & Current) 
d jCash and Cash Equivalent of Investment entity•• 

i ]Net Total Debt (a+b-c-d) 
• excludes lease /iabWtifc>s 
.. Nexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

Note (ii) NOi as per DTD 

5,040.42 
1,950.53 

2.6 

. . 
s23.34 I 

' 1. 165.46 I 
1 

44.9%j 

6,212.84 I 

8.41 i 
I 
i 

(1,180.66) I 
{0.17) i 

5,040.42 I 

S. No Particular Amount 

a 
t:, 

C 

d 

INOI of the REIT Group 
NOi of Permitted Acquisition" 
Annualized NOi of Permitted Acquisition (refer Note (a) below)" ' 
NOi of Investment Entity' 

I NOi as per DTD (a-b+c+d) 
" NOi in relation to Nexus MBD Complex acquired on May 07, 2025. 

1,929.64 ! 
{36.26) ! 
40.23 I 
16.93 i 

1 ,950.531 

16.5% Not exceeding 49% 

2.6 Less than or equal toi 
6.0x 

44.9% Not exceeding 55% 

'N<!xus Select Trust holds 50% share of Indore Treasure Island Private limited ' ) / / 

Note (iii) Totat outstanding nominal value of debenture and accrued interest reduced by cash and cash equivalents investme:¥ 

S. No Particular Amount 
a tNominal value of debenture" 550.00 

rued interest on debenture + and Cash Equivalent Investments (SRPL) _ (26.66)-
• ominal value of debenture and accrued interest reduced 

uivatents investment a•b-c 523. 34 
f s JI/ Non-Convertible Deb<!ntures secured by a exclusive charge on the under lying asset 

) 1:--
_) ~ 
,..-❖ 

'0 ,/2 
/'. 



Nexus Select Trust 
(All amounts ore in Rs. crore, unless otherwise stated/ 

Annexure IV; Statement showing Compliance of Financial Covenant of NCD Series IV -Tranche A - ISIN INEONDH07068 and Tranche B -
ISIN INEONDH07076 as at March 31, 2026 

As per terms of para 2.23 of Schedule 5 of Debenture Trust Deed (DTD) dated December 09, 2025, the financial covenants required to 
be complied by the Trust are as under: 

Financial Covenant 
. As per 

S. No Particulars Reference As per DTD 
Calculat10n 

2 

REIT Level 
Loan to value 

Net Debt to NOi 

Secured Asset Level 
Loan to v a I ue of Secured Asset 

Calculation of Fimincial Covenants 

REIT Level 

A loan-to-value 

a !Net Total Debt (refer Note (i)) 
b I Gross Asset Value as determined by valuer under REIT regulations 

iLoan-to-value (alb) 

B Net Debt to NOi 

Note A 

Note B 

Note C 

5,040.42 
30,557.88 , 

16.5%1 

S. No Particular Arnau nt 
a Net Total Debt (refer Note (i)) 
b !NOi as per DTD (refer Note (ii)) 

I Net Debt to NOi (alb) 

Secured Asset Level 

C Loan-to-value of Secured Assets 

b 

I Total outstanding nominal value of debenture and accrued interest reduced 1 

by cash and cash equivalents investment (refer Note (iii)) 
Aggregate value of mortgaged properties as determined by Valuer in 

5,040.42 i 
1,950.53 l 

1,409.16 
I 1 

accordance with REIT Regulations 
_Loan to value of secured assets (alb) --- 46.1-i.: 

Note (i) Net Total Debt 

S.No Particular Amount 
,___a_""'i_B_o_rrowings (Non Current a Current)' ___ 6,212.84 
__ b __ A_c_crued interest on borrowings __________________ 8_.4_1_ 

C 
Aggregate amount of cash and cash equivalent investments (REIT Group) 

(1,180.66) 
(Non-current ft Current) 

__ d __ Cc-a_sh=and Cash Equivalent of lnvestme_n_t _e_n_ti_ty~•-•--------------~(~0._1~7~) 
--~-N~e_t _Total Debt (a•b·C·d) 5,040.42 
• excludes lease liabilities 
0 Nexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

Note (ii) NOi as per DTD 

Wiii·FMIMiFI 
a ! NOi of the REIT Group 1,929.64 
b NOi of Permitted Acquisition'' (36.26) 
c Annualized NOi of Permitted Acquisition (refer Note (al below)" 40.23 
d NOi of Investment Entity• 

NOi as per OTO (a·b•c• d) ____ _ 
"NOi in relation to Nexus MBD Complex acquired on May 07, 2025. 
"Nexus Select Trust holds 50% share of Indore Treasure Island Private Limited 

16.5% 

2.6 

46.1% 

Not exceeding 49% 

Less than or equal 
to 6.0x 

Not exceeding 55% 

Note (iii) Total outstanding nominal value of debenture and accrued interest reduced by cash and cash equivalents investment 

S. No Particular Amount 
a 'Nominal value of debenture' 700.00 

ued interest on debenture -
..._ and Cash Equivalent Investments ((PPL) - - (50. 84)_ 

- - • ommal value of debenture and accrued interest reduced-
~ \'a uivalents investment ~ •b~)_ _ _ 649.16 

JJMti~,l; and BJ Non-Convertible Debentures secured by a exclusive charge on the underlying asset 
/ v- ., 

/.;,"; ,/ 
--~~-£~ 1·:,; 1 

D ,,,::,'· _ _.;:1/· 
·- -·~·· 
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