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at which the Units will be traded after listing.

GENERAL RISKS
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to consult its own advisors in respect of the consequences of an investment in the Units being issued pursuant to the Offer Document and this Final Offer Document. This Final Offer Document has been prepared by the Manager solely
for providing information in connection with the Offer. The Securities and Exchange Board of India (“SEBI”) and the Stock Exchanges assume no responsibility for or guarantee the correctness or accuracy of any statements made,
opinions expressed, or reports contained herein. Admission of the Units to be issued pursuant to the Offer for trading on the Stock Exchanges should not be taken as an indication of the merits of the Nexus Select Trust or of the Units.
A copy of this Final Offer Document has been delivered to SEBI and the Stock Exchanges.

MANAGER’S, SPONSOR’S AND SELLING UNITHOLDERS’ ABSOLUTE RESPONSIBILITY

The Manager having made all reasonable inquiries, accepts responsibility for and confirms that this Final Offer Document contains all information with regard to the Nexus Select Trust and the Offer, which is material in the context
of the Offer, that the information contained in this Final Offer Document is true and correct in all material aspects and is not misleading in any material respect, that the opinions and intentions expressed herein are honestly held and
that there are no other facts, the omission of which makes this Final Offer Document as a whole or any of such information or the expression of any such opinions or intentions misleading in any material respect. The Sponsor accepts
responsibility for and confirms only such statements which are specifically confirmed or undertaken by it in this Final Offer Document to the extent of the information specifically pertaining to it. Further, each of the Selling Unitholders,
severally and not jointly, accepts responsibility for and confirms only the statements specifically confirmed or undertaken by such Selling Unitholder in this Final Offer Document, to the extent of the information specifically pertaining
to such Selling Unitholders and the respective proportion of the Units being sold by such Selling Unitholders through the Offer for Sale.

LISTING

Our Units are proposed to be listed on BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, together with BSE, the “Stock Exchanges”). The Nexus Select Trust has received in-principle approvals from the
BSE and NSE for listing of our Units pursuant to letters dated December 20, 2022 and December 21, 2022, respectively. NSE is the Designated Stock Exchange for the Offer.
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I. GENERAL

NOTICE TO INVESTORS

The statements contained in this Final Offer Document relating to the Nexus Select Trust and the Units
are, in all material respects, true, accurate and not misleading, and the opinions and intentions expressed
in this Final Offer Document with regard to the Nexus Select Trust and the Units are honestly held, have
been reached after considering all relevant circumstances and are based on reasonable assumptions and
information presently available to the Sponsor, Trustee and the Manager. There are no other facts in
relation to the Nexus Select Trust and the Units, the omission of which would, in the context of the Offer,
make any statement in this Final Offer Document misleading in any material respect. Further, the Manager
and the Sponsor have made all reasonable enquiries to ascertain such facts and to verify the accuracy of
all such information and statements.

Prospective investors acknowledge that they have not relied on the Lead Managers or any of their
respective shareholders, employees, counsel, officers, directors, representatives, agents or affiliates in
connection with such person’s investigation of the accuracy of such information or such person’s
investment decision, and each such person must rely on his/her own examination of the Nexus Select Trust
and the merits and risks involved in investing in the Units. Prospective investors should not construe the
contents of this Final Offer Document as legal, business, tax, accounting, or investment advice and
accordingly, each investor is advised to consult its own advisors in respect of the consequences of an
investment in Units being issued. Bidders are also advised to read “Risk Factors” on page 24 before taking
an investment decision with respect to the Offer.

No person is authorized to give any information or to make any representation not contained in this Final
Offer Document and any information or representation not so contained must not be relied upon as having
been authorized by or on behalf of the Nexus Select Trust or by or on behalf of the Lead Managers.
Unless otherwise stated, references in the section to “we”, “our” and “us” (including in the context of any
financial or operational information) are to the Nexus Select Trust, together with the Asset SPVs and, as
the context requires, the Investment Entity, ITIPL.

The Offer is being made in accordance with the REIT Regulations and the SEBI Guidelines.
However, Bidders from jurisdictions outside India should take note of the below:

Notice to Prospective Investors in the United States

The Units have not been recommended by any U.S. federal or state securities commission or regulatory
authority. Furthermore, the foregoing authorities have not confirmed the accuracy or determined the
adequacy of this Final Offer Document or approved or disapproved the Units. Any representation to the
contrary is a criminal offence in the United States. In making an investment decision, investors must rely
on their own examination of the Nexus Select Trust and the terms of the Offer, including the merits and
risks involved. The Units have not been and will not be registered under the U.S. Securities Act of 1933,
as amended (“Securities Act”) or any other applicable law of the United States or with any securities
regulatory authority of any state or other jurisdiction of the United States and, unless so registered, may
not be offered or sold within the United States except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the Securities Act and applicable state securities laws.
Accordingly, the Units are being offered and sold (a) in the United States only to persons reasonably
believed to be “qualified institutional buyers” (as defined in Rule 144A under the Securities Act and
referred to in this Final Offer Document as “U.S. QIBs”; for the avoidance of doubt, the term U.S. QIBs
does not refer to a category of institutional investor defined under applicable Indian regulations and
referred to in this Final Offer Document as “QIBs” or “Qualified Institutional Buyers”) in transactions
exempt from the registration requirements of the Securities Act; and (b) outside the United States in
offshore transactions in compliance with Regulation S under the Securities Act and the applicable laws of
the jurisdiction where those offers and sales occur.
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Notice to Prospective Investors in the European Economic Area

In relation to each Member State of the European Economic Area (each an “EEA Member State”), no
Units have been offered or will be offered pursuant to the Offer to the public in that EEA Member State
prior to the publication of a prospectus in relation to the Units which has been approved by the competent
authority in that EEA Member State or, where appropriate, approved in another EEA Member State and
notified to the competent authority in that EEA Member State, all in accordance with the EU Prospectus
Regulation, except that it may make an offer to the public in that EEA Member State of any Units at any
time under the following exemptions under the EU Prospectus Regulation:

(a) to any legal entity which is a qualified investor as defined under the EU Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the EU
Prospectus Regulation), subject to obtaining the prior consent of the Lead Manager for any such
offer; or

(c) in any other circumstances falling within Article 1(4) of the EU Prospectus Regulation,

provided that no such offer of the Units shall require the Nexus Select Trust or any Lead Manager to
publish a prospectus pursuant to Article 3 of the EU Prospectus Regulation or supplement a prospectus
pursuant to Article 23 of the EU Prospectus Regulation.

For the purposes of this provision, the expression an “offer to the public” in relation to the Units in any
EEA Member State means the communication in any form and by any means of sufficient information on
the terms of the offer and any Units to be offered so as to enable an investor to decide to purchase or
subscribe for any Units, and the expression “EU Prospectus Regulation” means Regulation (EU)
2017/1129.

THE NEXUS SELECT TRUST WILL CONSTITUTE AN ALTERNATIVE INVESTMENT FUND
FOR THE PURPOSE OF THE EUROPEAN UNION DIRECTIVE ON ALTERNATIVE
INVESTMENT FUND MANAGERS (DIRECTIVE 2011/61/EU) (“AIFMD”). THE ALTERNATIVE
INVESTMENT FUND MANAGER (“AIFM”) OF THE NEXUS SELECT TRUST WILL BE THE
MANAGER.

UNITS MAY ONLY BE MARKETED TO PROSPECTIVE INVESTORS WHICH ARE
DOMICILED OR HAVE A REGISTERED OFFICE IN A EUROPEAN ECONOMIC AREA (“EEA”)
MEMBER STATE (“EEA MEMBER STATE”) IN WHICH THE MARKETING OF UNITS HAS
BEEN REGISTERED OR AUTHORIZED (AS APPLICABLE) UNDER THE RELEVANT
NATIONAL IMPLEMENTATION OF ARTICLE 42 OF AIFMD, AND IN SUCH CASES, ONLY TO
EEA PERSONS WHICH ARE “PROFESSIONAL INVESTORS” OR ANY OTHER CATEGORY OF
PERSON TO WHICH SUCH MARKETING IS PERMITTED UNDER THE NATIONAL LAWS OF
SUCH EEA MEMBER STATE (EACH AN “EEA PERSON”). THIS FINAL OFFER DOCUMENT IS
NOT INTENDED FOR, SHOULD NOT BE RELIED ON BY AND SHOULD NOT BE CONSTRUED
AS AN OFFER (OR ANY OTHER FORM OF MARKETING) TO ANY OTHER EEA PERSON.

A “PROFESSIONAL INVESTOR” FOR THE PURPOSES OF AIFMD IS AN INVESTOR WHO IS
CONSIDERED TO BE A PROFESSIONAL CLIENT OR WHICH MAY, ON REQUEST, BE
TREATED AS A PROFESSIONAL CLIENT WITHIN THE RELEVANT NATIONAL
IMPLEMENTATION OF ANNEX II OF DIRECTIVE 2004/39/EC (MARKETS IN FINANCIAL
INSTRUMENTS DIRECTIVE).

A LIST OF JURISDICTIONS IN WHICH THE MANAGER AND/OR THE NEXUS SELECT
TRUST HAVE BEEN REGISTERED OR AUTHORIZED (AS APPLICABLE) UNDER ARTICLE 42
OF AIFMD IS AVAILABLE FROM THE MANAGER ON REQUEST. IF THE MANAGER HAS
NOT BEEN REGISTERED OR APPROVED IN A PARTICULAR EEA MEMBER STATE TO
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MARKET UNITS, THEN THE NEXUS SELECT TRUST IS NOT BEING MARKETED TO ANY
EEA PERSON AT SUCH DATE IN THAT EEA MEMBER STATE. TO THE EXTENT THAT AN
AFFILIATE OF THE INVESTMENT MANAGER PROMOTES THE TRUST IN AN EEA MEMBER
STATE, THEN SUCH PROMOTION IS BEING UNDERTAKEN FOR AND ON BEHALF OF THE
MANAGER IN SUCH CAPACITY.

Notice to Prospective Investors in the United Kingdom

THE CONTENT OF THIS PROMOTION HAS NOT BEEN APPROVED BY AN AUTHORISED
PERSON WITHIN THE MEANING OF THE FINANCIAL SERVICES AND MARKETS ACT, 2000
(“FSMA”). RELIANCE ON THIS PROMOTION FOR THE PURPOSE OF ENGAGING IN ANY
INVESTMENT ACTIVITY MAY EXPOSE AN INDIVIDUAL TO A SIGNIFICANT RISK OF
LOSING ALL OF THE PROPERTY OR OTHER ASSETS INVESTED.

In relation to the United Kingdom (“UK”), no Units have been offered or will be offered pursuant to the
Offer to the public in the UK prior to the publication of a prospectus in relation to the Units which has
been approved by the Financial Conduct Authority in accordance with the UK Prospectus Regulation,
except that it may make an offer to the public in the UK of any Units at any time under the following
exemptions under the UK Prospectus Regulation:

(a) to any legal entity which is a qualified investor as defined under the UK Prospectus Regulation;

(b) to fewer than 150 natural or legal persons (other than qualified investors as defined under the UK
Prospectus Regulation), subject to obtaining the prior consent of the Lead Managers for any such
offer; or

(c) in any other circumstances falling within Article 1(4) of the UK Prospectus Regulation,

provided that no such offer of the Units shall require the Nexus Select Trust or any Lead Manager to
publish a prospectus pursuant to Article 3 of the UK Prospectus Regulation or supplement a prospectus
pursuant to Article 23 of the UK Prospectus Regulation.

In the UK, the Offer is only addressed to, and is directed only at, “qualified investors” within the meaning
of Article 2(e) of the UK Prospectus Regulation, who are also (i) persons having professional experience
in matters relating to investments who fall within the definition of “investment professionals” in Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”);
(i1) high net worth bodies corporate, unincorporated associations and partnerships and trustees of high
value trusts as described in Article 49(2) of the Order; or (iii) persons to whom it may otherwise lawfully
be communicated (all such persons being referred to as “relevant persons”). This document must not be
acted on or relied on by persons who are not relevant persons. Any investment or investment activity to
which this document relates is available only to relevant persons and will be engaged in only with relevant
persons.

For the purposes of this provision, the expression an “offer to the public” in relation to the Units in the
UK means the communication in any form and by any means of sufficient information on the terms of the
Offer and any Units to be offered so as to enable an investor to decide to purchase or subscribe for any
Units, and the expression “UK Prospectus Regulation” means the UK version of Regulation (EU) No
2017/1129 as amended by The Prospectus (Amendment etc.) (EU Exit) Regulations 2019, which is part
of UK law by virtue of the European Union (Withdrawal) Act 2018.
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Notice to Investors in certain other jurisdictions

The distribution of this Final Offer Document, the issue of the Units and the Offer in certain jurisdictions
may be restricted by law. As such, this Final Offer Document does not constitute, and may not be used for
or in connection with, an offer or solicitation by anyone in any jurisdiction in which such offer or
solicitation is not authorised or to any person to whom it is unlawful to make such offer or solicitation.
For more information, please see “Offer Information — Who can Bid? — All Other Units Issued and Sold
in this Offer” on page 553.

In particular, no action has been taken by the Manager or the Lead Managers which would permit an Offer
of the Units or distribution of this Final Offer Document in any jurisdiction, other than India. Accordingly,
the Units may not be offered or sold, directly or indirectly, and neither this Final Offer Document nor any
Offer materials in connection with the Units may be distributed or published in or from any country or
jurisdiction that would require registration of the Units in such country or jurisdiction.

Disclaimer

This Final Offer Document does not, directly or indirectly, relate to any invitation, offer or sale of any
securities, instruments or loans (including listed non-convertible debentures or bonds, if any) that may be
issued by Nexus Select Trust after the listing of the Units. Any person or entity investing in such issue,
transaction, invitation, offer, or sale of securities by Nexus Select Trust should consult its own advisors
before taking any decision in relation thereto. Neither the Lead Managers, nor their associates or affiliates
have any responsibility or liability for such invitation, offer or sale of securities issue or transaction by
Nexus Select Trust.

SEBI Disclaimer

It is to be distinctly understood that submission of the Offer Document to SEBI should not in any way be
deemed or construed that the same has been cleared or approved by SEBI. SEBI does not take any
responsibility either for the financial soundness of any scheme or the project for which the Issue is
proposed to be made or for the correctness of the statements made or opinions expressed in the Draft Offer
Document, the Offer Document or the Final Offer Document.

BSE Disclaimer

BSE Limited (the “Exchange”) has given vide its letter dated December 20, 2022, permission to this Trust
to use the Exchange’s name in the offer document as one of the stock exchanges on which this Units of
this Trust are proposed to be listed. The Exchange has scrutinized the offer document for its limited
internal purpose of deciding on the matter of granting the aforesaid permission to this Trust. The Exchange
does not in any manner:—

a)  warrant, certify or endorse the correctness or completeness of any of the contents of the offer
document; or

b)  warrant that this Trust Units will be listed or will continue to be listed on the Exchange; or

c) take any responsibility for the financial or other soundness of this Trust, its Investment Manager, its
Sponsor(s), its Trustee or Project Manager(s);

and it should not for any reason be deemed or construed that the offer document has been cleared or
approved by the Exchange. Every person who desires to apply for or otherwise acquires the Units of this
Trust may do so pursuant to independent inquiry, investigation and analysis and shall not have any claim
against the Exchange whatsoever by reason of any loss which may be suffered by such person consequent
to or in connection with such subscription/acquisition whether by reason of anything stated or omitted to
be stated herein or for any other reason whatsoever.
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NSE Disclaimer

As required, a copy of the Offer Document has been submitted to National Stock Exchange of India
Limited (hereinafter referred to as NSE). NSE has, vide its letter Ref.: NSE/LIST/C/2022/1035 dated
December 21, 2022, given permission to the Issuer to use the Exchange’s name in the Offer Document as
one of the stock exchanges on which this Issuer’s units are proposed to be listed. The Exchange has
scrutinized this draft offer document for its limited internal purpose of deciding on the matter granting the
aforesaid permission to this Issuer. It is to be distinctly understood that the aforesaid permission given by
NSE should not in any way be deemed or construed that the offer document has been cleared or approved
by NSE of been cleared or approved by NSE; nor does it in any manner warrant, certify or endorse the
correctness or completeness of any of the contents of the offer document; nor does it warrant that this
Issuer’s units will be listed or will continue to be listed on the Exchange; nor does it take any granting
the aforesaid permission to this Issuer.

It is to be distinctly understood that the aforesaid permission given by NSE should not in any way be
deemed or construed that the offer document has responsibility for the financial or other soundness of this
REIT, its Sponsor, its Investment Manager or any project of this REIT.

Every person who desires to apply for or otherwise acquire any units of this REIT may do so pursuant to
independent inquiry, investigation and analysis and shall not have any claim against the Exchange
whatsoever by reason of any loss which may be suffered by such person consequent to or in connection
with such subscription/acquisition whether by reason of anything stated or omitted to be stated herein or
any other reason whatsoever.
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PRESENTATION OF FINANCIAL DATA AND OTHER INFORMATION

Certain Conventions

All references in this Final Offer Document to “India” are to the Republic of India and its territories and
possessions and all references herein to the “Government”, “Indian Government”, “Gol”, “Central
Government” or the “State Government” are to the Government of India or the relevant state government,
as applicable.

Unless stated otherwise, all references to page numbers in this Final Offer Document are to the page
numbers of this Final Offer Document.

Financial Data

Unless stated otherwise or unless the context requires otherwise, the financial information included in this
Final Offer Document in relation to the Nexus Select Trust is derived from the Condensed Combined
Financial Statements which have been prepared in accordance with the Guidance Note on Combined and
Carve Out Financial Statements, Guidance Note on Reports in Company Prospectus (Revised 2019) issued
by the Institute of Chartered Accountants of India (“ICAI”) (the “Guidance Notes”), to the extent not
inconsistent with SEBI (Real Estate Investment Trusts) Regulations, 2014, Securities Exchange Board of
India Circular No. CIR/IMD/DF/141/2016 Relating to Disclosure of Financial Information in Offer
Document for REITs dated December 26, 2016 (“SEBI Circular”) and other circulars issued thereunder
(“REIT Regulations”), as amended from time to time and using the recognition and measurement
principles of Indian Accounting Standards as defined in Rule 2(1)(a) of the Companies (Indian Accounting
Standards) Rules, 2015 (as amended) prescribed under Section 133 of the Companies Act, 2013 (“Ind
AS”) read with the REIT Regulations for the purposes of this Offer. For details, see Condensed Combined
Financial Statements in “Financial Information of the Nexus Select Trust” on page 721. Financial
information for the nine months period ended December 31, 2022 is not indicative of annual results and
is not comparable with annual financial information presented in this Final Offer Document.

Further, this Final Offer Document includes Projections for the Projections Period, prepared in accordance
with the REIT Regulations and the SEBI Guidelines. For information, see “Projections” on page 445.
Please also refer to “Risk Factors— The Nexus Select Trust has a limited operating history and may not
be able to operate our business successfully, achieve our business objectives or generate sufficient cash
flows to make or sustain distributions. Further, the Condensed Combined Financial Statements are
prepared for this Final Offer Document and may not necessarily represent our consolidated financial
position, results of operation and cash flows.” on page 32.

The Nexus Select Trust holds 50% of the equity shares of ITIPL. Hence it has not been consolidated in
the Condensed Combined Financial Statements and has been initially recognized as an investment at cost
which includes transaction costs. Subsequent to initial recognition, the investment in ITIPL has been
measured in the Condensed Combined Financial Statements using the equity method in accordance with
Ind AS 28, and accordingly the share of profit or loss of ITIPL, including other comprehensive income and
other equity, has been included. The degree to which the financial information included in this Final Offer
Document will provide meaningful information is entirely dependent on the reader’s level of familiarity
with Indian accounting policies and practices, the Companies Act, the Indian GAAP, Ind AS, IFRS, the
REIT Regulations and the SEBI Guidelines. Any reliance by persons not familiar with the accounting
policies and practices on the financial disclosures presented in this Final Offer Document should
accordingly be limited.

The FY for the Nexus Select Trust and the Manager commences on April 1 and ends on March 31 of the
next year and the FY for the Sponsor commences on January 1 and ends on December 31 of the same
calendar year. Accordingly, all references to a particular FY, (unless stated otherwise or with respect to the
Sponsor), are to the 12 months commencing on April 1 of the immediately preceding calendar year and
ending on March 31 of that calendar year.
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This Final Offer Document includes summary financial statements of the Sponsor, as of and for the FYs
ended December 31, 2022, December 31, 2021 and December 31, 2020 derived from the audited financial
statements of the Sponsor, prepared in accordance with IFRS. For further details, see “Financial
Information of the Sponsor” on page 879. This Final Offer Document also includes summary financial
statements of the Manager, as of and for the FY ended March 31, 2023 and March 31, 2022 from the
audited financial statements of the Manager, prepared in accordance with Ind AS. For further details, see
“Financial Information of the Manager” on page 881.

In this Final Offer Document, any discrepancies in any table between the total and the sums of the amounts
listed are due to rounding off.

Certain Non-GAAP Financial Metrics

The body of generally accepted accounting principles is commonly referred to as “GAAP.” Our
management believes that the presentation of certain non-GAAP measures are supplementary measures of
our performance which provides additional useful information to investors regarding our performance and
trends related to our results of operations and liquidity that is not required by, or presented in accordance
with, Ind AS, Indian GAAP, IFRS or U.S. GAAP. Accordingly, we believe that when non-GAAP financial
information is viewed with GAAP or Ind AS financial information, investors are provided with a more
meaningful understanding of our ongoing operating performance and financial results. For this reason, we
are including in this Final Offer Document information regarding our EBITDA, EBITDA Margin, NOI,
NOI Margin, Net Distributable Cash Flow and certain other metrics based on or derived from these
metrics.

However, these financial measures are not measures of our financial performance or liquidity based on
GAAP, Ind AS or any other internationally accepted accounting principles, and you should not consider
such items and should not be considered in isolation or as an alternative to the historical financial results
or other indicators of our cash flow based on Ind AS or IFRS. In addition, these non-GAAP measures are
not standardized terms and these non-GAAP financial measures, as defined by us and included herein, may
not be comparable to similarly-titled measures as presented by other entities due to differences in the way
non-GAAP financial measures are calculated and hence have limited usefulness as comparative measures.
The non-GAAP financial information contained in this Final Offer Document is not intended to comply
with the reporting requirements of the United States Securities and Exchange Commission (the “SEC”)
and will not be subject to review by the SEC. Even though the non-GAAP financial measures are used by
management to assess our financial position, financial results and liquidity and these types of measures
are commonly used by investors, they have important limitations as analytical tools, and you should not
consider them in isolation or as substitutes for analysis of our financial position or results of operations
as reported under Ind AS or IFRS. For additional information with respect to non-GAAP financial
measures, see “Risk Factors—Significant differences exist between Ind AS and other accounting principles,
such as IFRS, Indian GAAP and U.S. GAAP, which may be material to your assessment of our financial
condition, results of operations and cash flows” and “Management’s Discussion and Analysis of Factors
Affecting Financial Condition and Results of Operations—Non-GAAP Measures—Net Operating Income
(“NOI”)” on pages 66 and 439, respectively.

EBITDA and EBITDA Margin

We present EBITDA and EBITDA Margin for both historical and projection periods in this Final Offer
Document. For historical periods, we have elected to present EBITDA as a separate line item on the face
of our combined statement of profit and loss, which forms a part of our Condensed Combined Financial
Statements. In its measurement, we do not include finance costs, depreciation and amortization expenses,
share of net profit/(loss) of investment accounted for using equity method, exceptional items and tax
expense.
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EBITDA and EBITDA Margin do not have a standardized definition under Ind AS or IFRS, and our
method of calculating EBITDA and EBITDA Margin may be different from the method used by most other
companies/REITs to calculate EBITDA and EBITDA Margin, respectively. We cannot assure you that our
EBITDA and EBITDA Margin calculation will always be comparable with similarly named measures
presented by other companies/REITs. For information, see “Definitions and Abbreviations” on page 665.

EBITDA and EBITDA Margin for the Projections Period have been calculated on the same basis as
historical EBITDA and EBITDA Margin, subject to the inherent limitations generally involved in
presenting Projections figures, as well as the assumptions set forth therein. Such assumptions and inherent
limitations may distort comparability across historical and the Projections Period. EBITDA and EBITDA
Margin are not recognized measures under Ind AS or IFRS. EBITDA and EBITDA Margin should not be
considered by themselves or as substitutes for net income, operating income or cash flow from operations
or related margins or other measures of operating performance, liquidity or ability to pay dividends. For
the Projections Period, we do not present a reconciliation of EBITDA to profit/(loss) after tax for the year
(EBITDA’s most comparable GAAP measure), as we have not included the projections of additional
expense items required to arrive at the projected profit after tax. Further, we do not present profit/(loss)
after tax in equal or greater prominence as EBITDA as would have been required under an offering
registered with the United States Securities and Exchange Commission. For more information, see
“Projections” on page 445.

NOI and NOI Margin

We present NOI and NOI Margin in this Final Offer Document. We calculate NOI for our segments as the
revenue from operations from the segment, less direct operating expenses of the segment and NOI Margin
as a ratio of NOI to revenue from operations (for a detailed calculation, please see “Management’s
Discussion and Analysis of Factors Affecting Financial Condition and Results of Operations—Non-GAAP
Measures—Net Operating Income (“NOI”) and NOI Margin) on page 439.

NOI as calculated by us is a primary driver of our managerial assessments and decision-making process.
We therefore consider NOI to be a meaningful supplemental financial measure of our performance when
considered with the Condensed Combined Financial Statements determined in accordance with Ind AS. We
believe NOI is helpful to investors in understanding the performance of our business segments because it
provides a direct measure of our operating results.

NOI and NOI Margin do not have a standardized meaning, nor are they recognized measures under Ind
AS or IFRS and may not be comparable with measures with similar names presented by other
companies/REITs. NOI and NOI Margin should not be considered by themselves or as substitutes for
comparable measures under Ind AS or IFRS or other measures of operating performance, liquidity, or
ability to pay dividends. Our NOI and NOI Margin may not be comparable to the NOI and NOI Margin
of other companies/REITs due to the fact that not all companies/REITs use the same definition of NOI and
NOI Margin. Accordingly, there can be no assurance that our basis for computing this non-GAAP measure
is comparable with that of other companies/REITs.

Further, for the Projections Period, we do not present a reconciliation of NOI to profit/(loss) after tax for
the year (NOI’s most directly comparable Ind AS measure), as we have not included the projections of
additional expense items required to arrive at the projected profit after tax. Further, we do not present
profit/(loss) after tax in equal or greater prominence as NOI as would have been required under an offering
registered with the United States Securities and Exchange Commission. For more information, see
“Management’s Discussion and Analysis of Factors Affecting Financial Condition and Results of
Operations—Non-GAAP Measures—Net Operating Income (“NOI”) and NOI Margin” and “Projections” on
pages 439 and 445, respectively.
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Net Distributable Cash Flow (“NDCF”)

We present NDCF in this Final Offer Document. We calculate NDCF in the manner specified in
“Distribution” on page 483. NDCF is a significant performance metric, the framework for which is
adopted by the Manager in line with the REIT Regulations, SEBI Guidelines and any circulars and
guidelines issued thereunder. The Manager believes this metric serves as a useful indicator of the Nexus
Select Trust’s expected ability to provide a cash return on investment. NDCF does not have a standardized
meaning and is not a recognized measure under Ind AS or IFRS and may not be comparable with measures
with similar names presented by other companies/REITs. NDCF should not be considered by itself or as
a substitute for net income, operating income or cash flow from operating activities or related margins or
other measures of operating performance, liquidity or ability to pay dividends. For more information, see
“Projections” on page 445.

Operational Data

Unless otherwise stated, all operational data presented and used in this Final Offer Document with respect
to our assets represents 100% interest in such assets, other than Market Value, Gross Asset Value, Net
Asset Value, Gross Portfolio Market Value, area, vacant area, Leasable Area, Occupied Area, Completed
Area, Occupancy, Committed Occupancy, tenant sales, historical leased area, expiring area and Re-leasing
Spread data with respect to Nexus Shantiniketan, Fiza by Nexus and Treasure Island, which are adjusted
for our share of economic interest in such assets. Unless otherwise stated, all operational data presented
in this Final Offer Document with respect to Nexus Koramangala represents NHRPL’s economic interest
as of December 31, 2022 in 302,063 sq.ft. of Leasable Area in Nexus Koramangala arising out of its
(i) ownership interest over 260,295 sq.ft. of Leasable Area (ii) short term leasehold rights over 13,656
sq.ft. of Leasable Area valid until March 31, 2028; and (iii) revenue share entitlements with respect to
28,112 sq.ft. of Leasable Area valid until March 31, 2028. For further details, see “Management
Framework—Commercial arrangements with JD Partners” on page 344. Investors are advised to rely on
such operational data with caution.

Currency and Units of Presentation

All references to:

. “Rupees” or “¥” or “INR” or “Rs.” are to Indian Rupee, the official currency of the Republic of
India; and
. “USD” or “US$” are to United States Dollar, the official currency of the United States.

Except otherwise specified or unless context requires otherwise, we have presented certain numerical
information in this Final Offer Document in “million” or “billion” units. One million represents 1,000,000
and one billion represents 1,000,000,000. However, where any figures that may have been sourced from
third-party industry sources are expressed in denominations other than millions in their respective sources,
such figures appear in this Final Offer Document expressed in such denominations as provided in such
respective sources.

Unless specified otherwise, or unless context requires otherwise, any percentage amounts, as set forth in
this Final Offer Document, have been calculated on the basis of the Condensed Combined Financial
Statements, and the summary financial statements of the Sponsor and Manager.

Information in this Final Offer Document may be presented in the form of gunta, square meters, square
feet and acres. It is clarified that 1 gunta is equivalent to 101.17 square meters (sq.m) or 1,089 square feet

(sq.ft).
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Exchange Rates

This Final Offer Document contains conversion of certain other currency amounts into Indian Rupees.
These conversions should not be construed as a representation that these currency amounts could have
been, or can be converted into Indian Rupees, at any particular rate.

The following table sets forth, for the dates indicated, information with respect to the exchange rate
between the Rupee and the US$ (in Rupees per USS$):

December 31, March 31, December 31, March 31, March 31,
Currency 2022 2022 2021 2021 2020
1 USD 82.79" 75.81 74.30 73.51 75.39

Source: www.fbil.org.in

“December 31, 2022 being a holiday, the rate on December 30, 2022 was considered.

Industry and Market Data

Unless stated otherwise, industry and market data used in this Final Offer Document has been obtained or
derived from the reports titled “Real Estate Market Report” dated November 16, 2022 issued by CBRE
and “Industry Report on Retail Market in India” dated November 16, 2022 issued by Technopak, which
have been paid for and commissioned by our Manager (in its capacity as the Manager of the Nexus Select
Trust) for an agreed fee. Further, industry related data, market intelligence and other data pertaining to the
Portfolio have been provided by CBRE to the Valuer, for the purpose of undertaking the valuation exercise
in relation to the Offer and accordingly has been included as part of the Valuation Report and elsewhere
in this Final Offer Document. Our Manager has appointed CBRE and Technopak pursuant to engagement
letters dated June 1, 2022 and September 30, 2021, respectively.

The data used in these sources may have been re-classified by us for the purposes of presentation. Data
from these sources may also not be comparable. Such data involves risks, uncertainties and numerous
assumptions and is subject to change based on various factors, including those disclosed in “Risk Factors”
on page 24. Accordingly, investment decisions should not be based solely on such information.

The extent to which the market and industry data used in this Final Offer Document is meaningful depends
on the reader’s familiarity with and understanding of the methodologies used in compiling such data.
There are no standard data gathering methodologies in the industry in which business of the Nexus Select
Trust is conducted, and methodologies and assumptions may vary widely among different industry
sources.

In this regard, CBRE has issued the following disclaimer:

“The “Real Estate Market Report”, prepared by CBRE (the “CBRE Report”) has been prepared based on
information as of specific dates, which may no longer be current or reflect current trends and opinions and
which may be based on estimates, projections, forecasts and assumptions that may prove to be incorrect.
Users/Readers are advised to read the entire Report and also conduct their own due diligence before
relying on the CBRE Report. Any person’s reliance on the CBRE Report will be on an as is where is basis
with no specific representations or warranties and no party including the Sponsor, the Manager, the
Trustee, any of the BRLMs, CBRE, or any other person connected with this Issue owes any party/person
any liability for their reliance on the CBRE Report.”
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In this regard, Technopak has issued the following disclaimer:

“This information package is distributed by Technopak Advisors Private Limited (hereinafter
“Technopak”) on a strictly private and confidential and on ‘need to know’ basis exclusively to the
intended recipient. This information package and the information and projections contained herein may
not be disclosed, reproduced or used in whole or in part for any purpose or furnished to any other
person(s) without our written consent. The person(s) who is/are in possession of this information package
or may come in possession at a later day hereby undertake(s) to observe the restrictions contained herein.

Only leading players are profiled and benchmarked for the purpose of the report and does not necessarily
cover all types of players.

The information contained herein is of a general nature and is not intended to address the facts and figures
of any particular individual or entity. The content provided here treats the subjects covered here in
condensed form. It is intended to provide a general guide to the subject matter and should not be relied
on as a basis for business decisions. No one should act upon such information without taking appropriate
additional professional advice and/or thorough examination of the particular situation. This information
package is distributed by Technopak and its directors, employees, agents and consultants shall have no
liability (including liability to any person by reason of negligence or negligent misstatement) for any
statements, opinions, information or matters (expressed or implied) arising out of, contained in or derived
from, or of any omissions from the information package and any liability whatsoever for any direct,
indirect, consequential or other loss arising from any use of this information package and/or further
communication in relation to this information package.”

Valuation data

Unless stated otherwise, the summary valuation included in this Final Offer Document is a summary of
the “Valuation Report” dated April 20, 2023 issued by iVAS Partners, represented by its partner, Vijay
Arvindkumar C, independent valuer (“Valuer”), with industry assessment services provided by CBRE. For
details, see “Summary Valuation Report” on page 884.

The valuation has been undertaken to ascertain the Market Value of the respective properties of the Nexus
Select Trust given the prevalent market conditions. In consideration of the same, a detailed assessment of
the site and surroundings has been undertaken with respect to the prevalent activities, change in dynamics
impacting the values and the optimal use of the respective properties vis-a-vis their surrounding
sub-market, etc. The valuations are based on asset specific information provided by the Manager. The
same has been assumed to be correct and has been used for valuation exercise. Where it is stated in the
summary valuation report that another party has supplied information to the Valuer, this information is
believed to be reliable but the Valuer can accept no responsibility if this should prove not to be so.

The valuation of our Portfolio has been carried out in accordance with provisions of the REIT Regulations,
including Regulation 21 and Schedule V of the REIT Regulations. The valuation exercise is based on
prevailing market dynamics as on the date of valuation and does not take into account any unforeseeable
developments which could impact the same in the future. Assumptions are a necessary part of undertaking
valuations. The Valuer has adopted assumptions for the purpose of providing valuation advice because
some matters are not capable of accurate calculation or fall outside the scope of the Valuer’s expertise, or
the Valuer’s instructions. The reader accepts that the valuation contains certain specific assumptions and
acknowledges and accepts the risk that if any of the assumptions adopted in the valuation are incorrect,
then this may have an effect on the valuation.
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Although the Manager believes that the industry and market data used by the Valuer for the valuation as
part of this Final Offer Document is reliable, such data has not been independently verified by the
Manager, the Sponsor, the Trustee or the Lead Managers, or any of their associates, affiliates or advisors.
Such data involves risks, uncertainties and numerous assumptions and is subject to change based on
various factors, including those disclosed in “Risk Factors” on page 24. Accordingly, investment decisions
should not be based solely on such information.

The extent to which the valuation assumptions used by the Valuer in their summary valuation report as
highlighted in this Final Offer Document is meaningful depends on the reader’s familiarity with and
understanding of the methodologies used in undertaking valuations.

Websites

The information contained on our website, the websites of our Manager, our Sponsor, the Trustee, the Lead
Managers, the Asset SPVs or the other websites referenced in this Final Offer Document or that can be
accessed through our websites or such other websites, neither constitutes part of this Final Offer
Document, nor is it incorporated by reference therein and should not form the basis of any investment
decision. For details of the websites of the Manager, Sponsor, Trustee and Lead Managers, see “General
Information” on page 656.
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FORWARD-LOOKING STATEMENTS

Certain statements contained in this Final Offer Document that are not statements of historical fact
constitute “forward-looking statements”. Bidders can generally identify forward-looking statements by
terminology such as “aim”, “anticipate”, “believe”, “continue”, “can”, “could”, “estimate”, “expect”,
“intend”, “likely to”, “may”, “objective”, “plan”, “potential”, “project”, “pursue”, “propose”, “seek to”,
“shall”, “should”, “will”, “would”, or other words or phrases of similar import. Similarly, statements that
describe the strategies, objectives, plans or goals of the Nexus Select Trust and the Projections are also
forward-looking statements. However, these are not the exclusive means of identifying forward-looking

statements.

All statements regarding the expected financial conditions, results of operations, business plans and
prospects of the Nexus Select Trust including the Projections are forward-looking statements. These
forward-looking statements include statements as to the business strategy, statement on projected revenue,
projected EBITDA, projected cash flow from operating activities, projected net distributable cash flows,
projected net operating income and profitability (including, without limitation, any financial or operating
data, projections or forecasts), new business and other matters in relation to the Nexus Select Trust
discussed in this Final Offer Document that are not historical facts. Further, this Final Offer Document
also includes the section on statement of projected revenue from operations, statement of projected net
operating income, statement of projected earnings before interest, tax, depreciation and amortization,
statement of projected cash flows from operating activities and statement of projected net distributable
cash flows of Nexus Select Trust for the years ending March 31, 2024, March 31, 2025 and March 31, 2026
along with the basis of preparation and the significant assumptions. For details, see “Projections” on page
445 and “Risk Factors—Our actual results may be materially different from the projections included in this
Final Offer Document. The independent auditors’ report on our projections of revenue from operations,
NOI, EBITDA, cash flow from operating activities and NDCF contains certain emphasis of matter and
restrictions with respect to the purpose of the report and, use of the report by investors in the United
States.” on page 36.

The Summary Valuation Report included in this Final Offer Document is also based on certain projections
and estimates and should be read together with assumptions and notes thereto.

Actual results may differ materially from those suggested by the forward-looking statements or financial
projections due to certain known or unknown risks or uncertainties associated with the Manager’s
expectations with respect to, but not limited to, the actual growth in the real estate sector, consumer
spending, the Manager’s ability to successfully implement the Initial Portfolio Acquisition Transactions
and other restructuring strategy, growth and expansion plans, technological changes, cash flow
projections, the outcome of any legal or regulatory proceedings and the future impact of new accounting
standards, regulatory changes pertaining to the real estate sector in India and our Manager’s ability to
respond to them, and general economic and political conditions in India which have an impact on our
business activities or investments, changes in competition and the Manager’s ability to operate and
maintain the Portfolio. By their nature, certain of the market risk disclosures are only estimates and could
be materially different from what actually occurs in the future. As a result, actual future gains, losses or
impact our business operations and financial conditions could materially differ from those that have been
estimated.

Factors that could cause actual results, performance or achievements of the Nexus Select Trust to differ
materially include, but are not limited to, those discussed under “Risk Factors”, “Industry Overview”,
“Our Business and Properties” and “Management’s Discussion and Analysis of Factors Affecting the
Financial Condition and Results of Operations”, on pages 24, 79, 145 and 398, respectively. Some of the
factors that could cause the actual results, performance, or achievements of the Nexus Select Trust to differ
materially from those in the forward-looking statements and financial information include, but are not
limited to, the following:

. We have assumed existing liabilities in relation to the Portfolio, which liabilities if realized may
impact the trading price of the units and our profitability and ability to make distributions.

13
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The terms of our proposed external debt financing may limit our ability to make distributions to the
Unitholders.

Utilization of a significant amount of debt in the operation of our business and our inability to
service debt.

We are required to comply with certain investment conditions.
The holding structure of the Portfolio may not be tax efficient.

The interest received on debentures owned by the Nexus Select Trust in the Asset SPVs may be
subject to withholding tax.

The future impact of COVID-19 is uncertain and hard to measure, but may have a material adverse
effect on us.

Low occupancy and rent levels of our urban consumption centres, hotels and commercial office
spaces.

Any future development and construction projects or proposals to upgrade existing projects in our
Portfolio may be exposed to a number of risks and uncertainties.

Decline in footfalls in our urban consumption centres.

We have a limited operating history and may not be able to operate our business successfully, achieve
our business objectives or generate sufficient cash flows to make or sustain distributions.

A significant portion of our revenues are derived from a limited number of large tenants.

Tenant leases across our Portfolio are subject to the risk of non-renewal, non-replacement, default,
early termination, regulatory or legal proceedings or changes in applicable laws or regulations,
thereby impacting leasing and other income.

Risks inherent in acquiring ownership interests in properties which are part of a larger development
or which share or have common areas.

The valuation reports obtained for our Portfolio are based on various assumptions and may not be
indicative of the true value of our assets.

We may be required to record significant charges to earnings in the future when we review our
Portfolio for potential impairment.

The title and development rights or other interests over land where assets in the Portfolio are located,
and/or rights and interests in our Asset SPVs may be subject to legal uncertainties and defects, which
may interfere with our ownership of the Portfolio and result in us incurring costs to remedy and cure
such defects.

Risks relating to our reliance on third party operators in operating and managing our Portfolio and
on contractors and third parties in developing our future development and construction projects.
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Forward-looking statements and financial projections reflect current views as of the date of this Final
Offer Document and are not a guarantee of future performance or returns to investors. There can be no
assurance that the expectations reflected in the forward-looking statements and financial information will
prove to be correct. These statements and projections are based on certain beliefs and assumptions, which
in turn are based on currently available information. In accordance with the REIT Regulations, the
calculations and assumptions underlying the Projections have been prepared by the Manager and examined
by the Auditors in accordance with SAE 3400. The Projections have been prepared for inclusion in this
Final Offer Document for the purposes of this Offer, using a set of assumptions that include hypothetical
assumptions about future events and management’s actions that are not necessarily expected to occur, and
have been approved by the board of directors of the Manager. Consequently, Bidders are cautioned that
the Projections may not be appropriate for purposes other than that described above. Given these
uncertainties, investors are cautioned not to place undue reliance on such forward-looking statements and
Projections. In any event, these statements speak only as of the date of this Final Offer Document or the
respective dates indicated in this Final Offer Document, and the Nexus Select Trust, the Sponsor, the
Manager and the Lead Managers undertake no obligation to update or revise any of them, whether as a
result of new information, future events or otherwise after the date of this Final Offer Document. If any
of these risks and uncertainties materialize, or if any of the Manager’s underlying assumptions prove to
be incorrect, the actual results of operations or financial condition of the Nexus Select Trust could differ
materially from that described herein as anticipated, believed, estimated or expected. All subsequent
forward-looking statements attributable to Nexus Select Trust are expressly qualified in their entirety by
reference to these cautionary statements.
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II. EXECUTIVE SUMMARY

This summary does not contain all of the information that you should consider before investing in the
Units. You should read the entire Final Offer Document carefully before making an investment decision.

References herein to “we”, “our” and “us” are to the Nexus Select Trust, together with the Asset SPVs
and, as the context requires, the Investment Entity, ITIPL. The Nexus Select Trust owns 50% economic
interest in ITIPL which holds Treasure Island, and which is accounted for as an investee under the equity
method of accounting. Our interest in ITIPL is accounted for using the equity method in accordance with
Ind AS 28, after initially being recognized at the net book value as at April 1, 2019. For details of
accounting policies as required by Ind AS (read with Ind AS 28) relating to the accounting of ITIPL as
equity accounted investee, please refer to our Condensed Combined Financial Statements in “Financial
Information of the Nexus Select Trust”, “Presentation of Financial Data and Other Information” and
“Management’s Discussion and Analysis of Factors Affecting the Financial Condition and Results of
Operations” on pages 721, 6 and 398 respectively.

Unless otherwise stated, all operational data presented and used in this Final Offer Document with respect
to our assets represents 100% interest in such assets, other than Market Value, Gross Asset Value, Net
Asset Value, Gross Portfolio Market Value, area, vacant area, Leasable Area, Occupied Area, Completed
Area, Occupancy, Committed Occupancy, tenant sales, historical leased area, expiring area and
Re-leasing Spread data with respect to Nexus Shantiniketan, Fiza by Nexus and Treasure Island, which are
adjusted for our share of economic interest in such assets. Unless otherwise stated, all operational data
presented in this Final Offer Document with respect to Nexus Koramangala represents NHRPL’s economic
interest as of December 31, 2022 in 302,063 sq.ft. of Leasable Area in Nexus Koramangala arising out of
its (i) ownership interest over 260,295 sq.ft. of Leasable Area (ii) short term leasehold rights over
13,656 sq.ft. of Leasable Area valid until March 31, 2028; and (iii) revenue share entitlements with respect
to 28,112 sq.ft. of Leasable Area valid until March 31, 2028. For further details, see
“General—Presentation of Financial Data and Other Information—Operational Data” and “Management
Framework—Commercial arrangements with JD Partners” on page 344. Investors are advised to rely on
such operational data with caution.

Unless otherwise specified, in this section, (i) references to area or square footage of the Portfolio as a
whole or of any individual property is to Leasable Area; (ii) references to urban consumption centres is
to shopping malls; (iii) all operational analysis with respect to our Portfolio is with respect to our
portfolio of urban consumption centres; (iv) all operational data is presented as of December 31, 2022;
(v) references to “last three fiscal years” refers to the period covering financial years 2022, 2021 and
2020 (i.e., April 1, 2019 to March 31, 2022), and references to “last three fiscal years and nine months”
refers to the period covering financial years 2022, 2021 and 2020 and the nine months ended December
31, 2022 (i.e., April 1, 2019 to December 31, 2022); and (vi) references to tenure of our leases with our
tenants and WALE for our assets assumes renewals by our tenants as per option available in the signed
rental agreement after the end of their initial commencement period (which is typically three to five years).
For the definitions of technical terms, please see “Definitions and Abbreviations” on page 665.

Nexus Select Trust

We are the owner of India’s leading consumption centre platform of high-quality assets that serve as
essential consumption infrastructure for India’s growing middle class (Source: CBRE Report, by
Completed Area). We expect to be the first publicly listed consumption centre REIT in India upon the
listing of our Units on the Stock Exchanges. Consumption growth has served as a key driver of the Indian
economy over the last decade (Source: Technopak Report), and we believe our Portfolio is well-positioned
to benefit from the consumption tailwinds of India’s growing middle class and rapid urbanization. Our
Portfolio offers an attractive opportunity to capitalize on India’s consumption growth through a robust
business model and diversified asset base that can serve as a natural hedge against inflation.
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Our Portfolio comprises 17 best-in-class Grade A urban consumption centres with a total Leasable Area
of 9.2 msf, two complementary hotel assets (354 keys) and three office assets (1.3 msf) as of December
31, 2022. Our assets are strategically located across 14 leading cities in India, which constituted 30% of
India’s total discretionary retail spending in FY20 and had an average population CAGR that was 226 bps
higher than the national average from financial years 2011 to 2021 (Source: Technopak Report). We
believe that we have invested in among the highest quality assets in prime in-fill locations of India’s major
cities such as Delhi, Navi Mumbai, Bengaluru, Pune, Hyderabad and Chennai. These cities have limited
organized retail stock and future supply of retail space is expected to remain constrained (Source: CBRE
Report). However, demand remains strong as organized brick-and-mortar and online retail continues to
capture market share from unorganized retail resulting in expansion of domestic and international retailers
across India (Source: Technopak Report).

We own India’s largest portfolio of consumption centres and replicating a platform of similar scale, quality
and geographical diversity would be difficult due to limited availability of prime city centre land parcels,
long development timelines, and specialized capabilities required for developing, stabilizing and operating
comparable assets (Source: CBRE Report, by Completed Area). Our Portfolio has a tenant base of 1,044
domestic and international brands with 2,893 stores as of December 31, 2022 and is well diversified across
cities with no single asset and tenant contributing more than 18.3% and 2.8% of our total Gross Rentals
for the month of December 31, 2022, respectively. We have curated a healthy mix of tenants across sectors
such as apparel and accessories, hypermarket, entertainment, and food and beverages (“F&B”) in order to
provide a holistic shopping and entertainment offering to consumers.

While our Portfolio is highly stabilized with Committed Occupancy of 96.2% and 5.7-year WALE as of
December 31, 2022, our Portfolio enjoys strong embedded growth prospects. We are well-positioned for
strong organic growth through a combination of contractual rent escalations, increased tenant sales leading
to higher Turnover Rentals and re-leasing at higher market rents (we estimate that Market Rents for our
properties are on average 16.1% higher than In-place Rents as of December 31, 2022) and lease-up of
vacant area. As a result, our Portfolio’s total NOI is projected to grow organically by 17.1% between
FY24E and FY26E. Further, we have a strong track record of delivering inorganic growth through
accretive acquisitions and we believe we are well-positioned to scale inorganically through a lowly levered
balance sheet with total indebtedness expected to be less than 20.0% of our initial market value post the
utilization of the Net Proceeds from this offering.

Over the last three fiscal years and nine months, through our disciplined operating and investment
expertise, we have:

. Leased 4.2 msf, added 408 new brands to our tenant base and achieved average Re-leasing Spreads
of 19.2% on approximately 2.9 msf of re-leased space;

. Consistently maintained over 90% Same-store Committed Occupancy between January 1, 2018 and
June 30, 2022, with a Same-store Committed Occupancy of 93.9% as of June 30, 2022, 276 bps
higher than the Same-store Committed Occupancy for our Portfolio Markets (Source: CBRE Report);

. Achieved 7.5% CAGR in Marginal Rents across our Portfolio from CY16 to CY19 (122 bps higher
than the average Marginal Rents for our Portfolio Markets (Source: CBRE Report));

. Achieved 11.0% CAGR' in tenant sales between FY18 to FY20 through strong marketing and
consumer outreach initiatives;

. Increased our Portfolio by 4.6 msf through strategic acquisitions and accretive build-outs of our
urban consumption centres;

. Undertaken strategic initiatives to upgrade our urban consumption centres, including eight food
courts, five atriums and six facades. We also proactively engaged with tenants resulting in tenants
incurring significant capital expenditure to upgrade 283 stores totaling 1.8 msf; and

CAGR for tenant sales for the Portfolio between FYI8 to FY20 as disclosed in this Final Offer Document is representative only
of the 14 urban consumption centres in our Portfolio that were operational on or prior to March 31, 2017.
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. Implemented over 50 ESG initiatives including renewable power plants and COVID-19 vaccination
campaigns, which resulted in our Portfolio receiving a Global Real Estate Sustainability Benchmark
(GRESB) score of 76 out of 100 as of 2022, and obtained Platinum/Gold Indian Green Building
Council (“IGBC”) ratings across 16 urban consumption centres and two hotel assets in our Portfolio
as of March 31, 2023.

Our Portfolio (as of December 31, 2022, unless otherwise indicated)

Leasable Area Committed
(msf)/Keys (for Occupancy/Office Remaining
Hotels)/MW Occupancy/Hotel % of Gross Period of

Power Plants) Occupancy” Market Value Portfolio WALE Lease
[Name of Asset (as applicable) (as applicable) (Rs. million) Market Value (Years) Land Title (Years)
[Urban Consumption Centres
Select Citywalk 0.51 msf 98.8% 45,519 19.4% 4.9 Freehold NA
Nexus Elante 1.25 msf 99.4% 38,672 16.5% 5.5 Freehold NA
Nexus Seawoods 0.97 msf 99.0% 22,169 9.4% 7.1 Leasehold 45
Nexus Ahmedabad 0.88 msf 96.4% 19,561 8.3% 6.0 Leasehold 83
One®
Nexus Hyderabad 0.83 msf 98.8% 16,896 7.2% 4.2 Freehold NA
Nexus Koramangala 0.30 msf® 97.8% 8,352 3.6% 3.3 Freehold NA
Nexus Vijaya 0.65 msf 99.4% 12,565 5.3% 4.2 Freehold NA
Nexus Westend 0.44 msf 95.9% 8,444 3.6% 7.8 Freehold NA
Nexus Esplanade 0.42 msf 97.0% 8,617 3.7% 7.7 Part Freehold/ 47

Part Leasehold

Nexus Amritsar 0.54 msf 97.2% 6,326 2.7% 6.7 Freehold NA
Nexus Shantiniketan 0.41 msf™ 97.3% 5,953@ 2.5% 6.9 Freehold NA
Nexus Whitefield 0.31 msf 94.7% 3,681 1.6% 4.7 Freehold NA
Nexus Celebration 0.40 msf 94.6% 4,557 1.9% 5.0 Leasehold 80
Fiza by Nexus 0.49 msf® 71.7% 2,881 1.2% 5.1 Freehold NA
Nexus Centre City 0.33 msf 97.8% 2,714 1.2% 6.7 Freehold NA
Nexus Indore Central 0.24 msf 90.4% 2,007 0.9% 13.7 Freehold NA
Portfolio Investment
Treasure Island 0.22 msf© 96.8% 2,552© 1.1% 5.1 Leasehold 2
Subtotal Urban 9.18 msf 96.2% 211,466 90.0% 5.7 NA NA
Consumption Centres
Offices
Westend Icon Offices 0.98 msf 74.9% 11,442 4.9% 3.5 Freehold NA
Vijaya Office 0.19 msf 100.0% 1,823 0.8% 3.2 Freehold NA
Elante Office 0.09 msf 75.1% 1,059 0.5% 4.6 Freehold NA
Subtotal Offices 1.26 msf 78.7% 14,324 6.1% 3.6 NA NA
Hyatt Regency 211 keys 66.2% 4,908 2.1% NA Freehold NA
Chandigarh
Oakwood Residence 143 keys 73.0% 1,882 0.8% NA Freehold NA
Whitefield Bangalore
Subtotal Hotels 354 keys 69.0% 6,790 2.9% NA NA NA
[Renewable Power Plants
Karnataka Solar Park 15 MW (AC) NA 2,413 1.0% NA Leasehold 26
Subtotal Renewable 15 MW (AC) NA 2,413 1.0% NA NA NA

Power Plants
9.18 96.2% (Urban 34,993 100.0% 5.7 (Urban
msf”’(Urban Consumption Consump
Consumption Centres) Centres)
Centres)
78.7% (Offices) 3.6 (Offices)
1.26 msf
(Offices) 69.0% (Hotels)

354 keys
(Hotels)

15 MW®
(AC)
(Renewable
Power Plants)
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Notes:
(1) Hotel Occupancy representative of the twelve month period ended December 31, 2022.

(2) Includes Nexus Ahmedabad One Phase II (0.2 msf; 84.0% Committed Occupancy as at December 31, 2022), which launched
operations in August 2021. Committed Occupancy excluding Nexus Ahmedabad One Phase Il was 99.1% as of December 31,
2022.

(3) Operational data presented above represents NHRPL’s economic interest as of December 31, 2022 in 302,063 sq.ft. of Leasable
Area in Nexus Koramangala arising out of its (i) ownership interest over 260,295 sq.ft. of Leasable Area, (ii) short term
leasehold rights over 13,656 sq.ft. of Leasable Area valid until March 31, 2028; and (iii) revenue share entitlements with respect
to 28,112 sq.ft. of Leasable Area valid until March 31, 2028. For further details, see “Management Framework—Commercial
arrangements with JD Partners” on page 344.

(4) The total Leasable Area and Market Value of Nexus Shantiniketan is 0.63 msf and Rs. 9,172 million, respectively, and the
numbers indicated in the above table represent the Leasable Area and Market Value of the asset adjusted for our share of
economic interest in the asset.

(5) The total Leasable Area and Market Value of Fiza by Nexus is 0.72 msf and Rs. 4,236 million, respectively, and the numbers
indicated in the above table represent the Leasable Area and Market Value of the asset adjusted for our share of economic
interest in the asset.

(6) The total Leasable Area and Market Value of Treasure Island is 0.43 msf and Rs. 5,104 million, respectively, and the numbers
indicated in the above table represent the Leasable Area and Market Value of the asset adjusted for our share of economic
interest in the asset.

(7) The total Leasable Area of the assets comprising our Portfolio (including 100% interest in Nexus Shantiniketan, Fiza by Nexus
and Treasure Island) is 9.85 msf.

(8) Excluding our Asset SPVs’ renewable power plants of 22.1 MW (AC) which have been set up for captive consumption.

(9) The underlying land is leased from wholly-owned subsidiaries of ITIPL and accordingly, the lease may be duly renewed upon
expiry.

Our Competitive Strengths

We believe our position as India’s leading consumption centre platform (Source: CBRE Report, by
Completed Area) is based on the following competitive strengths:

Located in India, one of the world’s fastest growing consumption-led major economies

India is one of the fastest growing major economies in the world and consumption is a key driver of India’s
economy (Source: Technopak Report). Consumption accounted for approximately 59.6% of India’s GDP
in FY22 and has grown at 10.0% CAGR between CY 14 and CY21, which is 150 bps higher than China
over the same period (Source: Technopak Report). This consumption megatrend is driven by strong
tailwinds of a relatively young population (over 74% of India’s population is below 45 years of age), a
growing middle class (14.8% CAGR between FY10 and FY20) and rapid urbanization (urban population
is projected to grow 2.1x from 2000-2030P) (Source: Technopak Report).

As the owner of India’s largest consumption centre platform (Source: CBRE Report, by Completed Area)
with a market-leading presence in 14 prominent cities across India, we believe our Portfolio is
well-positioned to capitalize upon the consumption growth driven by these megatrends.

India’s largest platform of best-in-class assets with a presence in 14 of India’s key consumption cities

We own 17 best-in-class urban consumption centres across 14 cities and are India’s largest consumption
centre platform (Source: CBRE Report, by Completed Area). Our pan-India Portfolio has a well-
diversified presence in prime in-fill locations of 14 prominent cities which represented 30% of India’s total
discretionary retail spending in FY20 and had an average population CAGR that was 226 bps higher than
the national average for financial years 2011 to 2021 (Source: Technopak Report). Our urban consumption
centres are community destinations that serve as shopping, entertainment and dining destinations for entire
families in their respective catchments.

We believe that the quality and scale of our Portfolio and our industry-leading active asset management
makes us among the preferred options for domestic and multinational retailers and consumers. This has
enabled us to maintain high levels of Committed Occupancy, with strong rent growth (122 bps higher
Marginal Rents CAGR across our Portfolio from CY16 to CY19 as compared to our Portfolio Markets)
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(Source: CBRE Report) and robust tenant sales growth (11.0% CAGR in tenant sales from FY18 to
FY20'). We believe tenants prefer dealing with us because we are able to offer them options to expand
across multiple cities at once. As a result, we have leased 4.2 msf and achieved average Re-leasing Spreads
of 19.2% on approximately 2.9 msf of re-leased space over the last three fiscal years and nine months. Our
scale also enables us to optimize cost structures and drive synergies across leasing, marketing and property
management. We are therefore able to negotiate competitive lease terms with our tenants, resulting in our
properties commanding a 3.8% Marginal Rent premium compared to properties across our Portfolio
Markets as of June 30, 2022 (Source: CBRE Report).

Highly occupied by a diversified tenant base of renowned national and international brands

Our assets had 93.9% Same-store Committed Occupancy as of June 30, 2022 (276 bps higher than assets
across our Portfolio Markets) (Source: CBRE Report) with an average WALE of 5.7 years. As of
December 31, 2022 we have 1,044 high quality retail tenants across 2,893 stores, comprising a mix of
leading international brands including Zara, ALDO, Superdry, and Marks & Spencer, as well as Indian
brands including Croma, Shoppers Stop and PVR Cinemas. Our tenant base is well diversified with our
top ten tenants (as measured by Gross Rental contribution) contributing only approximately 20.2% of our
Gross Rentals in the month ended December 31, 2022.

Our dedicated tenant relationship management programs have led to strong tenant engagement, which
helps us to anticipate and cater to their growth plans. Given our scale, leadership position of most of our
assets in their respective submarkets and strong tenant relationships, we are often the first port-of-call for
many retail tenants entering India and seeking to achieve a pan-India presence (Source: CBRE Report).
We have proactively curated a diverse mix of tenants across different categories and followed brand
zoning strategies to provide the best retail experience to our consumers and drive growth in rents, tenant
sales and footfalls at our assets. We are continuously looking to upgrade our tenant mix by churning out
underperforming brands and bringing in new brands, including omni-channel retailers, in order to provide
a market-leading offering that accommodates the ever-evolving consumption and spending patterns of
consumers. We consider retailers as our partners and work closely with them to support their performance.

Leases in India are typically on a “warm shell” basis, resulting in landlords incurring TI capex of only
3.0% to 5.0% of NOI for Grade A urban consumption centres, whereas tenants incur significant cost, often
equivalent to four to five years of rent (Source: CBRE Report). This compares favorably to other markets
where landlords are expected to incur significant TI capex in order to attract and retain tenants (for
example, in the United States, approximately 15% to 20% of their NOI is expected to be towards TI capex,
leasing costs and redevelopment reserve) (Source: CBRE Report). This results in tenant ‘stickiness’ and
also enhances NOI to cash flow conversion for urban consumption centres in India (Source: CBRE
Report).

Strong embedded growth with inflation hedged cash flows

While our Portfolio is highly stabilized with 96.2% Committed Occupancy as of December 31, 2022, we
are well-positioned for strong organic growth through a combination of contractual rent escalations,
increased tenant sales leading to higher Turnover Rentals, re-leasing at higher market rents and lease-up
of vacant area. These primary revenue drivers are expected to drive 89.4% of the projected increase in our
NOI over the Projections Period. Further, we have a strong track record of delivering inorganic growth
through accretive acquisitions of stabilised assets and turnaround of underperforming assets.

. Contractual escalations: Our leases typically have tenures of three to nine years for our in-line
tenants, nine to twenty-five years for our anchor tenants and five to nine years for our office tenants.
Most of the tenant leases provide for Minimum Guaranteed Rentals with built-in contractual rent
escalations of 12% to 15% over a period of three to five years. We expect 41.5% of our projected
NOI growth over the Projections Period to come from contractual rent escalations.

! CAGR for tenant sales for the Portfolio between FYI8 to FY20 as disclosed in this Final Offer Document is representative only
of the 14 urban consumption centres in our Portfolio that were operational on or prior to March 31, 2017.
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. Tenant sales-linked turnover rent upside: In addition to Minimum Guaranteed Rentals, 88.3% of our
leases as of December 31, 2022 also included Turnover Rental arrangements that allow us to earn
rental revenue based on a specified percentage (typically 5-25%) of the tenant’s sales. Turnover
Rental arrangements allow us to capture incremental rents resulting from tenant sales growth. This
provides us with rental growth opportunities linked to increases in tenant sales and provides cash
flow protection in an inflationary environment.

. Re-leasing at market rents: The in-fill nature and high quality of our assets combined with strong
tenant sales growth has led to Market Rent growth for our assets outpacing In-place Rents. As a
result, we estimate that Market Rents for our properties are on average 16.1% higher than In-place
Rents as of December 31, 2022. Over the last three fiscal years and nine months, we have re-leased
approximately 2.9 msf at average Re-leasing Spreads of 19.2%. We estimate that upcoming lease
expiries give us the opportunity to re-lease an additional 1.4 msf across our Portfolio with an average
21.2% mark-to-market potential for leases expiring until FY25.

. Lease-up of existing vacancy: Our Portfolio has existing vacancy in select assets primarily due to
recently completed construction or transitional factors such as ongoing repositioning and strategic
upgrades. We believe that the vacant area can be leased out in the near-term based on robust demand
for Grade A retail space, the high quality of our Portfolio, our strong tenant relationships and track
record of our Manager.

. Strong track record of acquiring and turning around underperforming retail assets: While we have
not projected any growth due to acquisitions over the Projections Period, following the listing of our
Units we expect to have a lowly leveraged balance sheet providing significant flexibility to drive
accretive growth through disciplined acquisitions. Since establishing the platform in 2016, we have
acquired 17 high quality retail assets and the management team has played a pivotal role in their
seamless integration into the Portfolio. The team also has a proven track record of repositioning and
turning around underperforming assets such as Nexus Amritsar and Nexus Celebration through
strategic capital expenditure and leasing initiatives.

Strategically located in prime in-fill locations with high barriers to entry

Our 17 Grade A urban consumption centres are strategically located across 14 prominent cities such as
Delhi, Navi Mumbai, Bengaluru, Pune, Hyderabad, and Chennai. Our assets are located in city-center
locations in close proximity to dense residential catchments and are well-connected to key transport and
social infrastructure. We believe that our Portfolio is difficult to replicate given its scale, limited
availability of large land parcels in in-fill locations, land aggregation complexities, long gestation periods
and specialized capabilities required to stabilize large urban consumption centre projects (Source: CBRE
Report).

Demand for high-quality retail space in India remains robust with international and domestic brands
looking to establish and expand their India footprint. Moreover, a number of historically online-only
brands have pivoted towards an omni-channel strategy, thereby further boosting demand for retail space
(Source: Technopak Report). Despite strong demand for high quality urban consumption centre retail
space, existing stock in the country is limited to approximately 100 Grade A urban consumption centres
(Source: CBRE Report). As a result, India has had one of the lowest per capita stock of Grade A urban
consumption centres amongst major economies, with only 0.04 sf per capita versus 24.03 sf per capita in
the United States as of December 31, 2021 (Source: CBRE Report). This constrained supply has resulted
in low vacancy rates for Grade A assets in India, which remained at 10% on average over the last five
years, with most of the vacancy concentrated in undermanaged assets owned by standalone developers
(Source: CBRE Report). This trend of strong demand coupled with limited supply is expected to continue
with only 9.6 msf of new supply expected until 2024, which is expected to result in a decline in average
vacancy by 271 bps as compared to CY21 (Source: CBRE Report).

21



Nexus Select
) ) Trust

Fully integrated platform with a highly experienced management team

Led by Dalip Sehgal (Executive Director and CEO of the Manager with around 40 years of experience
across the real estate and consumer goods sectors, including previous leadership positions in Hindustan
Lever Limited and Godrej), the Manager is a fully integrated platform for operating retail assets in India.
Our senior management team comprises nine individuals with an average experience of over 20 years
across leasing, property management, marketing, operations, acquisitions, development, capital
expenditure projects, debt financing, and ESG. The senior management team is supported by over 500
employees. The team has won over 100 awards across the portfolio since establishment.

Our management team has demonstrated active asset management expertise across the Portfolio with a
proven track record in delivering strong operating results. Over the last three fiscal years and nine months,
the team has leased 4.2 msf of total retail space, increased our Portfolio by 4.6 msf through strategic
acquisitions and accretive build-outs of our urban consumption centres, pioneered tenant engagement
programs, undertaken extensive renovation and repositioning programs, and turned around
underperforming assets. Such asset repositioning along with our best-in-class asset management practices
have made some of our assets locations of choice in their respective submarkets. Our asset management
practices are driven by a standard set of operating procedures and international-standard practices to
ensure consistent and superior experiences for our tenants and customers.

We intend to continue our proven leasing strategy and maintain high occupancy levels with a diversified
tenant mix at premium rents across our Portfolio. Our pan-India presence and strong local teams have
helped us drive portfolio-level leasing synergies and establish deep relationships with tenants, enabling us
to negotiate premium leasing deals and attract and retain high quality tenants.

Nexus Select Trust is externally managed in accordance with the REIT Regulations.
Proprietary insights and access through industry-leading technology initiatives

Our scale and deep industry relationships, coupled with the proprietary advantage of information that we
obtain from across our Portfolio, results in powerful network effects that drive our performance. By
analyzing store-level and asset-level key performance indicators, we are able to gain valuable insights into
our consumers and performance trends across stores, brands, assets, cities and submarkets. We leverage
this information to calibrate our leasing, marketing and acquisition strategies and enhance overall
Portfolio performance. We continuously adopt new technologies and upgrade existing ones to enable
efficient collection of data relating to leasing, tenant sales, footfalls, key financial metrics, parking,
consumer satisfaction, compliance, marketing and employee performance.

Renowned Sponsor with global expertise and local knowledge

Our Sponsor is a portfolio company of Blackstone real estate funds. Blackstone is one of the world’s
leading investment firms with US$975 billion of assets under management as of December 31, 2022,
across multiple alternate asset classes including real estate, private equity, infrastructure, life sciences,
growth equity, credit, real assets and secondary funds, all on a global basis. Blackstone’s real estate
business was founded in 1991 and is a global leader in real estate investing with US$326 billion of assets
under management as of December 31, 2022. Blackstone’s real estate funds’ portfolio is spread across
1,475 msf of Leasable Area as of December 31, 2022. Blackstone’s real estate business operates as one
globally integrated business with over 800 real estate professionals globally as of December 31, 2022 and
has investments in the Americas, Europe and Asia. Blackstone’s real estate business has extensive
experience in building or rebuilding leading companies and taking them public such as Hilton Worldwide
Holdings Inc. and Invitation Homes Inc. It has over 15 years of operating experience in India and has
participated in India’s first two REITs.
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Long-term ESG commitment

We are dedicated to sustaining strong ESG standards and upholding our mission statement “Nexus One:
Happyness for Everyone”. We aim to create social impact and foster the well-being of our tenants,
consumers, communities, employees and investors using environmentally responsible and ethical means.
Over the last three fiscal years and nine months we have implemented over 50 ESG initiatives in order to
create a positive impact on our communities and the environment. These include renewable energy
projects, vaccination drives, diversity and inclusion initiatives, and water recycling and conservation
initiatives. These initiatives have resulted in our Portfolio receiving a Global Real Estate Sustainability
Benchmark (GRESB) score of 76 out of 100 as of 2022. Moreover, 16 of our urban consumption centres
and two of our hotel assets received Platinum or Gold IGBC ratings as of March 31, 2023. Our leadership
is committed to inculcating ESG into our business goals, regularly tracking our progress and determining
areas for improvement. We are actively working on a roadmap to achieve full zero liquid discharge by
FY24 and net carbon neutrality by FY30.
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III. RISK FACTORS

An investment in the Units involves a high degree of risk. Investors should carefully consider all the
information in this Final Offer Document, including the risks and uncertainties described below, before
making an investment in the Units. The risks described below are those that we consider to be most
significant to our business, results of operations, cash flows and financial condition as of the date of this
Final Offer Document. However, they are not the only ones relevant to us or our Units, the industry or
geographies in which we operate. Additional risks and uncertainties, not currently known to us or that we
currently do not deem material may also adversely affect our business, results of operations, cash flows
and financial condition and consequently, the price of our Units could decline, and investors may lose all
or part of their investment. In order to obtain a complete understanding of our business, prospective
investors should read this section in conjunction with “Our Business and Properties”, “Industry
Overview”, “Management’s Discussion and Analysis of Factors Affecting the Financial Condition and
Results of Operations” and “Financial Information of the Nexus Select Trust” on pages 145, 79, 398 and
721, respectively, in this Final Offer Document. In making an investment decision, prospective investors
must rely on their own examination of us and our business and the terms of the Offer including the merits
and risks involved.

References herein to “we”, “our” and “us” are to the Nexus Select Trust, together with the Asset SPVs
and, as the context requires, the Investment Entity, ITIPL. The Nexus Select Trust owns 50% economic
interest in ITIPL which holds Treasure Island, and which is accounted for as an investee under the equity
method of accounting. Our interest in ITIPL is accounted for using the equity method in accordance with
Ind AS 28, after initially being recognized at the net book value as at April 1, 2019. For details of
accounting policies as required by Ind AS (read with Ind AS 28) relating to the accounting of ITIPL as
equity accounted investee, please refer to our Condensed Combined Financial Statements in “Financial
Information of the Nexus Select Trust”, “Presentation of Financial Data and Other Information” and
“Management’s Discussion and Analysis of Factors Affecting the Financial Condition and Results of
Operations” on pages 721, 6 and 398 respectively.

Unless otherwise stated, all operational data presented and used in this Final Offer Document with respect
to our assets represents 100% interest in such assets, other than Market Value, Gross Asset Value, Net
Asset Value, Gross Portfolio Market Value, area, vacant area, Leasable Area, Occupied Area, Completed
Area, Occupancy, Committed Occupancy, tenant sales, historical leased area, expiring area and
Re-leasing Spread data with respect to Nexus Shantiniketan, Fiza by Nexus and Treasure Island, which are
adjusted for our share of economic interest in such assets. Unless otherwise stated, all operational data
presented in this Final Offer Document with respect to Nexus Koramangala represents NHRPL’s economic
interest as of December 31, 2022 in 302,063 sq.ft. of Leasable Area in Nexus Koramangala arising out of
its (i) ownership interest over 260,295 sq.ft. of Leasable Area (ii) short term leasehold rights over 13,656
sq.ft. of Leasable Area valid until March 31, 2028; and (iii) revenue share entitlements with respect to
28,112 sq.ft. of Leasable Area valid until March 31, 2028. For further details, see “General—Presentation
of  Financial Data and  Other  Information—Operational  Data” and  “Management
Framework—Commercial arrangements with JD Partners” on 6 and 344, respectively. Investors are
advised to rely on such operational data with caution.

This Final Offer Document also contains forward-looking statements that involve risks and uncertainties
and assumptions. The actual results could differ significantly from those anticipated in these forward-
looking statements as a result of certain factors, including considerations described below and in
“Forward-Looking Statements” beginning on page 13.

Industry, macro-economic and market data and all industry-related statements in this section have been
extracted from either the Technopak Report or CBRE Report (both of which the Manager commissioned
on our behalf), or the Valuation Report. For further details, see “Industry Overview” and “Summary
Valuation Report” on 79 and 884, respectively.

Unless otherwise specified, in this section, (i) references to area or square footage of the Portfolio as a
whole or of any individual property is to Leasable Area; (ii) references to urban consumption centres is
to shopping malls; (iii) all operational analysis with respect to our Portfolio is with respect to our
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portfolio of urban consumption centres; (iv) all operational data is presented as of December 31, 2022;
(v) references to “last three fiscal years” refers to the period covering financial years 2022, 2021 and
2020 (i.e., April 1, 2019 to March 31, 2022), and references to “last three fiscal years and nine months”
refers to the period covering financial years 2022, 2021 and 2020 and the nine months ended December
31, 2022 (i.e., April 1, 2019 to December 31, 2022); and (vi) references to tenure of our leases with our
tenants and WALE for our assets assumes renewals by our tenants as per option available in the signed
rental agreement after the end of their initial commencement period (which is typically three to five years).
For the definitions of technical terms, please see “Definitions and Abbreviations” on page 665.

Risks Related to our Organization and Structure

1.  We have assumed existing liabilities in relation to the Portfolio, which liabilities if realized may
impact the trading price of the units and our profitability and ability to make distributions.

As a part of the Initial Portfolio Acquisition Transactions Agreements, we have assumed existing liabilities
of the Portfolio and of the Asset SPVs and the Investment Entity that own the Portfolio. Although we have
conducted due diligence on the Portfolio with the objective of identifying any material existing liabilities,
we may not have been able to identify all such liabilities prior to the consummation of the Initial Portfolio
Acquisition Transactions. The terms of the Initial Portfolio Acquisition Transactions Agreements contain
limited representations and warranties, which are qualified by disclosure letters, any disclosure in this
Final Offer Document as well as by the sellers’ knowledge. There are also indemnities, which are limited
on account of monetary and time limits among other limitations, which will limit our recourse under these
agreements. Further, with respect to the acquisition of Select Citywalk, the Nexus Select Trust has
procured representation and warranty insurance to cover indemnification for certain breaches of tax
representations and warranties in relation to SIPL under the SIPL SAA. Any losses or liabilities suffered
by us in relation to the Portfolio for which we are unable to recover under these agreements will materially
adversely impact our results of operations, profitability, cash flows, the trading price of our Units and our
ability to make distributions to Unitholders. However, Regulation 11(4) of the REIT Regulations stipulates
that notwithstanding anything contained in any contract or agreement, the Sponsor and Sponsor group
shall continue to be liable to the REIT, Trustee and Unitholders for all acts of commission or omission,
representation or covenants related to the formation of the REIT and the sale or transfer of assets or
Holdco or SPV to the REIT.

For further details in respect of the Initial Portfolio Acquisition Transactions and the management
framework, see “Initial Portfolio Acquisition Transactions” and “Management Framework™ on pages 354
and 335, respectively.

2. After the completion of the Offer and the listing of the Units, we intend to obtain external debt
financing to repay a portion of the debt of the Portfolio and to finance the Portfolio’s business and
financing requirements. The terms of this financing may limit our ability to make distributions to
the Unitholders.

After the completion of the Offer and the listing of the Units, we may enter into financing arrangements
in accordance with applicable law to raise external debt to refinance a portion of the existing debt of the
Asset SPVs and the Investment Entity through repayment of existing loans. The definitive documentation
for availing the REIT Debt Financing is expected to be executed after the completion of this Offer and the
listing of the Units. For details, see “Financial Indebtedness—Proposed Financial Indebtedness” on
page 511. Please note that terms depend on market conditions at the time of availing of the debt facility,
and on regulatory and other considerations including obtaining consents under existing financing and other
arrangements, as applicable, and such financings may not be completed on satisfactory terms or at all. We
may in the future require additional external financing for capital expenditure on an ongoing basis or for
any future acquisitions. These factors, including the ability to obtain any necessary financing on
satisfactory terms or at all and any further debt availed by us and/or the Portfolio may limit our ability
to make distributions to the Unitholders in the future.

25



Nexus Select
) ) Trust

3.  We may utilize a significant amount of debt in the operation of our business, and our cash flows
and operating results could be adversely affected by required repayments or related interest and
other risks of our debt financing. Our inability to service debt may impact distributions to
Unitholders.

We are generally subject to risks associated with debt financing. These risks include: (1) our cash flow
may not be sufficient to satisfy required payments of principal and interest; (2) we may not be able to
refinance existing indebtedness or the terms of the refinancing may be less favorable to us than the terms
of existing debt; (3) debt service obligations could reduce funds available for distribution to the
Unitholders and funds available for capital investment; (4) any default on our indebtedness could result
in acceleration of those obligations and obligations under other loans and possible loss of property to
foreclosure; and (5) the risk that necessary capital expenditures cannot be financed on favorable terms.
The debt financing proposed to be provided by us to the Asset SPVs and the Investment Entity i.e., the
Shareholder Debt Financing under the Shareholder Debt Documentation may comprise loans,
non-convertible instruments or other forms of debt as permitted under applicable law. The form of such
Shareholder Debt Financing to our Asset SPVs is proposed to be finalized after listing. The payment
obligations of the respective Asset SPVs and the Investment Entity in relation to the Shareholder Debt
Financing will be subordinated to all existing and future obligations of the Asset SPVs and the Investment
Entity to any secured lenders. As such, our ability to receive loan payments, and our remedies with respect
to the Shareholder Debt Financing will be subject to the rights of any senior creditors. For details, please
refer to “Financial Indebtedness,” “Use of Proceeds” and “Corporate Governance—Framework for making
key decisions” on pages 505, 515 and 326, respectively.

Payments to existing and future lenders or debt-instrument holders will be required to be serviced prior
to any distributions by us and accordingly, distribution to the Unitholders will be made after making
payments related to interests and principal of debt. Accordingly, any reduction in the cash flows of the
Asset SPVs and the Investment Entity or any unanticipated increase in any of the payments to be made
by the Asset SPVs and the Investment Entity may result in a decrease in the cash flows available to service
debt availed from third parties and us, which may materially and adversely impact the ability of the Asset
SPVs and the Investment Entity to meet their payment obligations. These arrangements may impact our
ability to receive dividends and other cash flows from the Asset SPVs and the Investment Entity and
adversely affect our ability to make distributions to Unitholders.

In addition, we will require approval from Unitholders for raising debt above certain thresholds. For
details, see “Corporate Governance—Framework for Making Key Decisions” on page 326 of this Final
Offer Document.

4.  We do not provide any assurance or guarantee of any distributions to the Unitholders. We may not
be able to make distributions to Unitholders in the manner described in this Final Offer Document
or at all, and the level of distributions may decrease.

There is no assurance or guarantee of any distributions to the Unitholders. Distributions to Unitholders
will be based on the net distributable cash flows available for distribution. The assessment of the net
distributable cash flows is based on pre-determined framework as per applicable regulations and as more
specifically prescribed in the Distribution Policy, in consultation with financial and tax advisors, the
results of which will be subject to limited review by our Auditors. For details of the REIT Regulations
governing distributions, and details of our Distribution Policy, see “Distribution” on page 483.

Our ability to make distributions may be affected by several factors including the risk factors described
in this Final Offer Document, as well as, among other things:

. servicing of any debt raised post the completion of Offer and the listing of the Units by the Nexus
Select Trust;

. cash flows received from Asset SPVs and the Investment Entity;
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. debt servicing requirements and other liabilities of the Asset SPVs and the Investment Entity;

. compliance with loan agreements including restrictive covenants that stipulate we obtain consent
from the lenders prior to making any dividend payments;

. fluctuations in the working capital needs of the Asset SPVs and the Investment Entity;

. ability of our Asset SPVs and the Investment Entity to borrow funds and access capital markets;

. the extent of lease concession, rent free periods, and incentives given to tenants to attract new tenants
and/or retain existing tenants, if any;

. restrictions contained in and any payments under any agreements entered into by our Asset SPVs and

the Investment Entity, including agreements with hotel operators and landowners, including
regulatory authorities from whom land is leased;

. completing the development of our under-construction assets or acquisition and operationalization of
other projects within the anticipated timeline, including on account of delay in receiving or
non-receipt of approvals for reasons beyond our control, or as per the forecasted budget;

. business and financial position of our Asset SPVs and the Investment Entity, including any operating
losses incurred by the Portfolio Assets and Portfolio Investment in any financial year;

. applicable laws and regulations, which may restrict the payment of dividends by the Asset SPVs and
the Investment Entity or other distributions;

. payments of tax and other legal liabilities, including costs arising on account of litigation; and

. discharging indemnity or other contractual obligations of the Asset SPVs and the Investment Entity
under their respective underlying contracts or similar obligations or any fines, penalties levied by
regulatory authorities.

Further, while we propose to acquire 100% of EDPL, our Sponsor Group’s holding in EDPL to the extent
of 0.55% is subject to a regulatory lock-in until September 30, 2025. We are entitled to acquire this stake
upon completion of the lock-in. Until such time that we are able to acquire 100% of EDPL, our ability to
make distributions from EDPL will be constrained to our 99.45% stake in EDPL.

Further, as non-cash expenditure, such as amortization and depreciation, are charged to the profit and loss
account, the Asset SPVs or the Investment Entity may have surplus cash but no profit in the profit and loss
account, and hence may not be able to declare dividends as per applicable regulations. In the event of the
inability to declare such dividends, the Manager and the Trustee may evaluate various options to make
distributions to the Unitholders and utilize such surplus cash. We cannot assure you that the structures
implemented will be effective in extracting such surplus cash for making distributions to the public. For
further details, see “Use of Proceeds” and “Financial Indebtedness” on pages 515 and 505, respectively.

5.  The REIT Regulations impose restrictions on the investments made by us and require us to adhere
to certain investment conditions, which may limit our ability to acquire and/or dispose of assets
or explore new opportunities. Further, the regulatory framework governing real estate investment
trusts in India is relatively new.

The REIT Regulations require us to ensure compliance with certain requirements, including maintaining
a specific threshold of investment in rent or income generating properties. There are also regulatory
requirements which impose conditions on minimum unit holding of the Sponsor and Sponsor Group and
debt financing limits, which may constrain our ability to raise funds and limit our ability to make
investments. In particular, under the REIT Regulations, as not more than 20% of the value of our assets
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may be invested in certain permitted forms of investments over and above rent or income generating
properties, we may be limited in terms of future investment on account of our proposed investment in the
Investment Entity. Further, as a REIT that is not Indian owned and controlled, we are also subject to other
restrictions. For example, any downstream or other investments we make are subject to conditions under
the foreign exchange or FEMA Rules, both in terms of investments and divestments. For details of the
requirements and such conditions, see “About the Nexus Select Trust—Formation Transaction—Certain
investment conditions applicable to the Nexus Select Trust” on page 76.

Failure to comply with these and other applicable requirements may present additional risks to us and lead
to adverse consequences, including divestment of certain assets, delisting, other penalties and statutory
actions which could have a material adverse effect on our business, financial condition, results of
operations and cash flows.

As the regulatory framework governing real estate investment trusts in India, including the REIT
Regulations, comprises a relatively new set of regulations, interpretation and enforcement by regulators
and courts involves uncertainties. Further, any debt securities issued by us may not qualify as eligible
securities that can be held by certain types of investors, which may raise the cost of such borrowings.
Accordingly, the applicability of certain regulations to us, the Units, or debt and other securities or
instruments issued by us may be unclear, which may increase compliance and legal costs and lead to
business interruptions, thus impacting our ability to compete effectively or make distributions to
Unitholders. Changes in regulation, interpretation and enforcement may make it more onerous for us to
comply with the REIT Regulations.

6. The holding structure of the Portfolio may not be tax efficient.

A part of our Portfolio is held through a one-tier structure (pursuant to which the Nexus Select Trust has
direct shareholding in certain SPVs and the Investment Entity) and the remaining held through a two-tier
structure (pursuant to which the Nexus Select Trust has direct shareholding in the Holdcos, which in turn
hold certain SPVs) which may result in certain tax leakages on the account of levy of minimum alternate
tax on dividends received by Holdcos from Asset SPVs. While we are taking steps to restructure our
Portfolio so that such assets become wholly owned directly by us, there is no assurance that we shall be
able to implement any restructuring in a cost-efficient manner, if at all. For details in relation to our
structure and ownership of the Portfolio and Portfolio Investment, see “Initial Portfolio Acquisition
Transactions”, on page 354.

Risks Related to Our Business and Industry

7.  We face various risks and uncertainties related to public health crises, including the ongoing
global outbreak of COVID-19. The future impact of COVID-19 is uncertain and hard to measure,
but may have a material adverse effect on us.

We face various risks and uncertainties related to public health crises, including the ongoing global

COVID-19 pandemic, which has disrupted financial markets and significantly impacted worldwide

economic activity to date and is likely to continue to do so. These risks include, without limitation:

. limiting the ability of our tenants to comply with the terms of their leases with us, including in
making timely payments to us;

. a decrease in sales and revenue of our tenants could result in decrease in rental income receivable
by us from such tenants;

. an increase in vacancy at our assets which would lead to decreases in revenues from our Portfolio;

. limiting our ability to evict tenants who are unable to comply with the terms of their leases with us;
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. potential temporary or long-term work stoppages and closure of our assets, delay in completion of
construction of properties, disruption in the supply of materials, including due to spread of the
disease among our employees or due to shutdowns that may be requested or mandated by
governmental authorities;

. limiting the ability of our service providers and partners to comply with the terms of their
arrangements with us;

. long-term volatility in or reduced demand to rent our properties;

. limiting the ability to re-lease space that is or that has become vacant;

o adverse impact on the value of our real estate;

. labor unrest and unavailability due to risks of disease from working with other employees and

outside vendors;

. changes in the consumer demand and shopping patterns resulting in increased online shopping and
lower footfalls in our Portfolio, which could also lead to lower tenant demand for our assets;

. sustained work-from-home arrangements leading to reduced influx of population in major and other
prominent cities in which our Portfolio is located, adversely affecting the growth of our tenant base
in those submarkets;

. economic impacts from mitigation and other measures undertaken by us and/or third parties;

. reduced ability to execute our growth strategies, including identifying and completing acquisitions
and expanding into new markets; and

. inability to comply with the covenants in our financing agreements which could result in events of
default and the acceleration of indebtedness, which could negatively impact our financial condition,
results of operations, cash flows and our ability to obtain additional borrowings.

The COVID-19 pandemic has caused, and is likely to continue to cause, severe economic, market and
other disruptions worldwide, which could lead to material impairments of our assets, increases in our
allowance for credit losses and changes in judgments in determining the fair value of our assets.
Conditions in the bank lending, capital and other financial markets may deteriorate, and our access to
capital and other sources of funding may become constrained or more costly, which could materially and
adversely affect the availability and terms of future borrowings, renewals, re-financings and other capital
raises. For example, in FY21 our revenue from leases decreased primarily due to COVID-19 related rental
abatements given on Minimum Guaranteed Rentals, decrease in Turnover Rentals driven by a net decrease
in tenant sales, and tenant vacancies. While we have assessed the possible impact of COVID-19 on the
recoverability of assets and believe that the pandemic is not likely to impact the recoverability of the
carrying value of our assets, the extent to which COVID-19 impacts our operations will depend upon
future developments, which are highly uncertain and cannot be predicted with any degree of confidence,
including with respect to the scope, severity, duration and geographies of the outbreak, the actions taken
to contain the COVID-19 pandemic or mitigate its impact, requested or mandated by governmental
authorities or otherwise voluntarily taken by individuals or businesses, and the direct and indirect
economic effects of the illness and containment measures, among others. As a result, we cannot at this time
predict the impact of the COVID-19 pandemic, but it could have a material adverse effect on our business,
financial condition, liquidity, results of operations, cash flows and prospects.
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Further, as COVID-19 adversely affects our business, results of operations and cash flows, it may also
have the effect of exacerbating many of the other risks described in this “Risk Factors” section. The audit
report of our Auditors on the Condensed Combined Financial Statements contains matters of emphasis
relating to the impact arising from the outbreak of the COVID-19 pandemic on the Condensed Combined
Financial Statements. See “—The audit report of our Auditors on the Condensed Combined Financial
Statements contains certain matters of emphasis” on page 51.

8.  Our revenues, results of operations, cash flows and financial condition may be adversely affected
by low occupancy and rent levels of our urban consumption centres, hotels and commercial office
spaces, and by changes in accounting estimates.

We derive a significant portion of our revenue from the leasing of space at our assets in 14 cities in India.
The success of our business depends on our ability to maintain high occupancy levels, which affects the
amount that we receive from leases based upon the amount of space we have leased. We may be unable
to maintain occupancy levels and receive rent at desired levels from our tenants as a result of a number
of factors, including those that are beyond our control, such as prevailing economic, income and
demographic conditions in the relevant submarkets; prevailing rental levels in the submarkets where the
assets are located; and changes in applicable regulatory schemes, including governmental policies relating
to zoning and land use, among others. This may result in reduced tenant occupancy levels, cause tenants
to cease operations or experience significant financial difficulties and therefore cause the actual rents we
receive for the properties in our Portfolio to be less than estimated market rents for future leasing, which
would adversely affect our business, results of operations and cash flows. Further, in line with market
practice, we typically offer lower rents to anchor tenants to attract the right tenant mix in our urban
consumption centres, which would adversely affect our business results if they are not able to increase
overall footfalls and tenant sales at our urban consumption centres. Our Committed Occupancy, Turnover
Rental share percentage and Minimum Guaranteed Rentals depend on various factors including the
location and design of the asset, the tenant mix, prevailing economic conditions and competition. Our
inability to maintain and attract tenants to lease our urban consumption centres, hotels and commercial
office space, or to maintain and evolve a favorable mix of tenants who are able to accommodate prevailing
economic conditions and consumer demand, may have an adverse effect on our revenues, results of
operations, cash flows and financial condition. In line with applicable accounting standards, our SPVs may
decide to change accounting estimates in the future, which may increase or decrease accounting profits and
distributions. For instance, based on technical evaluation conducted by an independent external structural
engineer and an architect, the Asset SPVs have increased the estimated useful life of buildings (forming
part of its property, plant and equipment and investment property) from 60 years to 75 years. The effect
of changes in the accounting estimate relating to useful life of buildings has been recognized during the
period ended December 31, 2022 in the Condensed Combined Financial Statements as per applicable
accounting standards.

9.  Any future development and construction projects or proposals to upgrade existing projects in our
Portfolio may be exposed to a number of risks and uncertainties which may adversely affect our
business, financial condition, results of operations and cash flows.

In the future, we may seek to expand or upgrade our Portfolio by engaging in development or construction
projects or acquiring assets under development. The development of these projects involves various risks
including regulatory risks, financing risks and the risk that these projects may ultimately prove to be
unprofitable. These projects may pose significant challenges to our management, administrative, financial
and operational resources. We cannot assure you that we will succeed in any of these projects or that we
will recover our investments. Any delay or failure in the development, financing or operation of any of
our future development area or increase in their costs of development may adversely affect our business,
financial condition, results of operations and cash flows. Risks related to the development of these projects
include, without limitation:

. the contractors hired to complete the projects may not be able to complete the construction of the
project on time, within budget or to the required specifications and standards;
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. delays in completion and achieving commercial operation could increase the financing and other
costs associated with the construction and cause our forecasted budget to be exceeded;

. we may be unable to obtain adequate capital or other financing at competitive rates or at all to
complete the construction or upgrade of and commence operations of these projects;

. change in local development regulations;
. inability to compete with competing projects;
. we may be unable to recover the amounts already invested in these projects if the assumptions

contained in the feasibility studies for these projects do not materialize; and

. we may be unable to obtain necessary approvals and consents, including, without limitation,
planning permissions and/or regulatory permits, required in order to commence or complete
construction and development or expansion or upgrade of our project.

In addition, our future development area may undergo changes during the planning, launch, construction
and completion phases which may result in actual Leasable Areas at such projects being lower than
projected. Such changes may result from planning changes, construction requirements and/or other matters
outside of our control. Any reduction in actual Leasable Area at our future development area may affect
their commercial viability, which may have an adverse effect on our business, financial condition, results
of operations and cash flows. Any delays in completing our projects as scheduled could result in
dissatisfaction among our tenants and consumers, resulting in negative publicity and reduced confidence
for our projects. Additionally, we may not achieve the economic benefits expected of such projects. In the
event there are any delays in the completion of such projects, our relevant approvals and leases may be
terminated. As a result, we cannot assure you that our future development area will be completed in a
timely manner, within budget or at all.

10. A decline in footfalls in our urban consumption centres has in the past, and may in the future,
adversely affect our revenues, business, results of operations and cash flows.

The success of our business is highly dependent on the number and profile of consumers that visit our
urban consumption centres. Various factors may affect consumer profile and footfalls in our existing urban
consumption centres and any new urban consumption centres we acquire or develop, including tenant mix,
location and floor layout, competitive conditions including competition from competing assets in the same
or nearby submarkets as our urban consumption centres, prevailing local and economic conditions in the
markets in which we operate and changes in consumer demand and shopping patterns, such as increased
online shopping caused by factors including the outbreak of COVID-19, which has resulted in lower
footfall at our urban consumption centres. Some of these factors affecting consumer profile, consumption
behavior and footfalls are beyond our control and therefore we cannot assure you that we will be able to
maintain and attract the desired numbers, or profile of consumers in all of our urban consumption centres,
which may in turn adversely affect our revenues, business, results of operations and cash flows.

In addition, we believe that in order to successfully operate our urban consumption centres we need to
have the ability to forecast demand, as well as enter into operating and branding relationships with popular
tenants. Further, to help ensure the success of our Portfolio, we must secure suitable tenants that play a
key role in generating consumer traffic. A decline in consumer and retail spending or a decrease in the
popularity of our tenants’ business could harm our ability to continue to attract visitors to our
developments, which would adversely affect our business, results of operations, cash flows and financial
condition.
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11. The Nexus Select Trust has a limited operating history and may not be able to operate our business
successfully, achieve our business objectives or generate sufficient cash flows to make or sustain
distributions. Further, the Condensed Combined Financial Statements are prepared for this Final
Offer Document and may not necessarily represent our consolidated financial position, results of
operation and cash flows.

While each of our Portfolio Assets have an operating history of several years, the Nexus Select Trust was
settled as a contributory, determinate and irrevocable trust under the Indian Trust Act, 1882 on August 10,
2022 and registered with SEBI as a real estate investment trust under the REIT Regulations on
September 15, 2022, and the Nexus Select Trust has a limited operating history. We have acquired the
Portfolio pursuant to the Initial Portfolio Acquisition Transactions, and while our Asset SPVs and
Investment Entity have individually been in operation for several years, the Nexus Select Trust does not
have an operating history by which our performance may be judged. We are subject to business risks and
uncertainties associated with any new business enterprise formed through a combination of existing
business enterprises. Further, while some of the Directors, Key Management Personnel and Function
Heads of our Manager have been associated with our Portfolio historically, the Manager has been recently
incorporated. Accordingly, there is no assurance that we will be able to operate our business successfully
or profitably, or that we will be able to achieve our investment objectives at all. Further, the Condensed
Combined Financial Statements included in this Final Offer Document are merely a combination of
historical financial data of our Asset SPVs and the Investment Entity (to the extent of our interest in the
Investment Entity), as required under the REIT Regulations and the Guidance Note on Combined and
Carve Out Financial Statements, Guidance Note on Reports in Company Prospectuses (Revised 2019)
issued by the Institute of Chartered Accountants of India, and have been prepared on the assumption that
the entire Portfolio will be acquired pursuant to the Initial Portfolio Acquisition Transactions. For the
purpose of the Offer Document, the Condensed Combined Financial Statements have been prepared so as
to present the financial position, results of operations and cash flows of our Portfolio Assets on a combined
historical basis (and our Portfolio Investment as an investee company) for FY22, FY21 and FY20 and the
nine months ended December 31, 2022, and do not necessarily represent our consolidated financial
position, results of operations and cash flows had we been in existence and if we had been operated under
a common management during the periods presented. Further, the Condensed Combined Financial
Statements may not reflect any adjustments to financial positions, results of operations or cash flows of
our Portfolio on account of any corporate restructuring undertaken or proposed to be initiated post the
balance sheet date. For instance, our Condensed Combined Financial Statements currently present the
financial information of FPEL as a step-down subsidiary of WRPL. WRPL acquired a stake in captive
renewable power plant previously held by Fourth Partner Energy Private Limited on April 12, 2022 and
purchased assets of FPEL through slump sale on September 23, 2022. However, subsequent to the date of
the Condensed Combined Financial Statements, WRPL has divested its entire stake in FPEL. Accordingly,
our Condensed Combined Financial Statements may not necessarily represent our proposed holding
structure post-listing and are not necessarily indicative of the financial condition, results of operations or
cash flows of the Nexus Select Trust that would have occurred if it had operated as a legal group of entities
during the periods presented and may not be representative of the position which may prevail after the
Portfolio Assets are transferred to us. Accordingly, our future consolidated financial statements will be
different from our combined financial statements. There can be no assurance that our future performance
will be consistent with the past financial performance included elsewhere in this Final Offer Document.

12. A significant portion of our revenues are derived from a limited number of large tenants. Any
conditions that impact these tenants, properties or markets may adversely affect our business,
revenue from operations and financial condition.

Our revenues from operations are concentrated in a few large tenants and in a limited number of
properties. Our Gross Rentals from our top ten tenants (by Gross Rental contribution) in aggregate
amounted to 20.2% of our combined Gross Rentals for the month ended December 31, 2022. Our top ten
tenants (by Occupied Area) occupied 33.7% of our Occupied Area as of December 31, 2022. Further, even
if we seek to diversify our tenant base, several of our tenants, while representing different brands and
segments, may belong to one or more large conglomerates with wide ranging interests. Our reliance on a
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small number of tenants for a significant portion of our revenues, may give the tenant a certain degree of
pricing leverage against us. Our reduced ability to negotiate better terms with such tenants may adversely
affect our growth, including our revenues in the future. Further, we cannot assure you that we will be able
to maintain past levels of business from such tenants. Accordingly, our financial condition, results of
operations, cash flows and ability to make distributions to Unitholders may be materially and adversely
affected by the downturn in the businesses of one or more of these tenants or the conglomerates to which
they belong, non-renewal or early termination of leases for any reason, or economic and other factors that
lead to a downturn in the submarkets in which these properties are located. We may in the future seek to
diversify our tenant base, or expand in or diversify into new submarkets, failure of which may cause us
to experience material fluctuations or declines in our revenue, and our financial condition, cash flows and
results of operations could be materially and adversely affected.

13. Tenant leases across our Portfolio are subject to the risk of non-renewal, non-replacement,
default, early termination, regulatory or legal proceedings or changes in applicable laws or
regulations, thereby impacting leasing and other income. Also, lease deeds with some of our
tenants are not adequately stamped or registered, and consequently, we may be unable to
successfully litigate over the said agreements in the future and penalties may be imposed on us.
Further, vacant properties could be difficult to lease, which could adversely affect our revenues.

We derive a substantial part of our revenue from lease rentals of our real estate properties in India. Leases
with tenants across our Portfolio may expire and may not be renewed. For details of key terms of lease
deeds see “Our Business and Properties—Lease Agreements and Lease Management” on page 291.
Tenants may be late in rental payments or delay the commencement of the lease. Tenants with a presence
across multiple assets in our Portfolio may also decide to move out of some or all of their rented units in
our Portfolio. Rental income from certain tenants is contingent upon the urban consumption centre
maintaining a certain occupancy rate, failing which the tenant may be entitled to reduce the rent and/or
terminate the lease, thereby impacting our ability to receive rental income at the envisaged rates. The Asset
SPVs and Investment Entity may face delays in finding suitable tenants which could also have an adverse
impact on the revenue from the Portfolio and the Portfolio Investment, and could impact our ability to
comply with the investment conditions prescribed under the REIT Regulations.

Some of our Asset SPVs, including CSJIPL and EDPL, have entered into lease deeds with certain tenants,
which may be covered under local rent acts such as the East Punjab Urban Rent Restriction Act, 1949.
Consequently, such tenants may be protected under the provisions of such legislation and other local laws
in respect of, inter alia, eviction proceedings, which may impact our ability to evict tenants. Additionally,
some of our lease deeds which are compulsorily registrable under law may be unregistered or
insufficiently stamped and may hence be inadmissible as evidence in Indian courts (unless stamped prior
to enforcement with payment of requisite penalties, which may be up to ten times the stamp duty payable,
and other such fees that may be levied by the authorities). Further, documents which are insufficiently
stamped are capable of being impounded by a public officer. Consequently, should any dispute arise in
relation to our use of the relevant properties, we may be unable to, or may incur additional expenses
(including penalties and interest) to enforce our rights in relation to such properties.

As part of our rental agreements, the tenants are generally required to furnish security deposits. The expiry
or termination of such agreements requires us to refund any deposits to the tenants, which could
temporarily impact the liquidity of our Asset SPVs. Further, any default by a tenant prior to the expiry of
the lease arrangement may result in deductions in its security deposit. As a consequence, issues may arise
with our tenants in relation to the quantum of deductions of the security deposits, which may result in our
tenants refraining from handing over possession of the property to us. Legal disputes, if filed by us in this
regard, may take several years to resolve and may involve considerable expense if they become the subject
of court proceedings and their outcome may be uncertain. Further, in certain instances tenants are entitled
to pre-emptive rights to purchase their respective units in the event that the relevant Asset SPV undertakes
a strata sale of the asset. Certain tenants are also entitled to pre-emptive rights to extend the leases for
further periods upon expiry of the existing terms, and also to lease adjacent units upon such units
becoming vacant.
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Further, we will need to ensure that we lease our assets to marquee/stable tenants with sound financial
background. In the event that any insolvency proceedings under the Insolvency and Bankruptcy Code,
2016 are initiated against our tenants, they may be subject to moratoriums which could prevent us from
realizing our rental dues or further leasing our premises to any third parties.

Typically, future lease rentals from specific assets (and, in certain cases, specific tenants) are charged to
lenders towards repayment of amounts borrowed from such lenders. In certain instances, we are required
to obtain the prior consent of certain tenants prior to mortgaging the underlying land. For further details
on security over lease rentals, see “Financial Indebtedness” on page 505. In case of termination of the
lease deeds, the relevant Asset SPV or the Investment Entity will be required to make alternate
arrangements to pay the monthly installments to the lenders, failing which we could be in breach of the
facility agreements, and could lead to acceleration of repayment of the loans. See also, “We may utilize
a significant amount of debt in the operation of our business, and our cash flows and operating results
could be adversely affected by required repayments or related interest and other risks of our debt
financing. Our inability to service debt may impact distributions to Unitholders.” on page 26. There could
also be instances when an adverse court order may impact revenue collection from our tenants. For details,
see “Legal and Other Information” on page 594.

Further, our ability to generate other income, including parking income and marketing income, from our
Portfolio could be impacted by the outcome of certain ongoing legal proceedings or changes in local laws
and regulations. One of our SPVs has in the past received a notice from the local municipal corporation
challenging its ability to charge parking fees from its basement parking at one of our urban consumption
centres on the grounds that non-FAR areas cannot be utilized for commercial activity. The SPV and others
had filed a writ petition before the relevant high court, inter alia, challenging the municipal corporation’s
jurisdiction over land allotted to the SPV. The high court disposed of the writ petition by directing the
municipal corporation to grant personal hearings to the mall owners and issue reasoned orders in a time
bound manner. While there have been no developments since, we cannot assure you that the relevant
authorities will not issue circulars and/or guidelines in future that may restrict our ability to charge parking
fees. Similarly, there are ongoing legal proceedings involving some of our SPVs in this regard. For details,
see “Legal and Other Information” on page 594.

Further, the rental rates of the Portfolio depend upon various factors, including but not limited to
prevailing supply and demand conditions as well as the quality and design of the Portfolio. We cannot
assure you that the demand for our properties will grow, or will remain stable, in the future. Some of our
leases with certain tenants are based on a revenue share model such as Turnover Rental arrangements. For
further details, please see “Management’s Discussion and Analysis of Factors Affecting Financial
Conditions and Results of Operations—Turnover Rentals” on page 408. Our tenants’ ability to generate
anticipated revenues is subject to their underlying business performances and overall volatility in the
economies, as well as seasonality in the tenants’ business, which can have an impact on their ability to pay
rents to us. There is no assurance that the Manager will be able to procure new leases or renew existing
leases at prevailing market rates. We also typically enter into pre-committed lease arrangements with
potential tenants and any changes to or delay in execution or non-execution of the final lease agreements
or agreements to lease may adversely affect our business, cash flows and results of operations. As a result,
if vacancies continue for a longer period of time than we expect or indefinitely, we may suffer reduced
revenues, which may have a material adverse effect on our financial performance. Further, we cannot
assure you that we will be able to continue to charge our tenants fees for maintenance of the common areas
and other amenities or services at the prevailing or current rates. In the event that our tenants demand
lower charges, dispute existing charges or the manner of computation of such charges, our ability to charge
and/or recover such sums in future may be impacted.

Further, we also face competition from other owners or developers of retail, commercial office properties
and hotels who may be able to offer more competitive lease terms to our existing or potential retail or
commercial tenants, which may make it difficult for us to find or reduce the likelihood of finding new
retail or commercial tenants for our properties or renewing our existing lease agreements on terms
favorable to us or at all. If we are unable to find new tenants or renew our leases promptly, or if the rentals
upon such renewals or re-leasing are lower than our expected value or reserves, our results of operations,
cash flows, financial condition and the value of our real estate would be adversely affected.
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14. We are subject to risks inherent in acquiring ownership interests in properties which are part of
a larger development or which share or have common areas.

Some of the properties in which we have an interest are part of a larger development which comprises
other real estate components, such as residential, hotel or commercial units, or are adjacent to or
incorporate common or other areas which are shared with owners of neighboring properties. Further we
hold undivided interest and title to certain portions of the assets comprising our Portfolio. Any
development or asset enhancement works that we propose for our properties may require the consent and
cooperation of these owners or co-owners, associations, condominiums and co-operative societies, which
may not be forthcoming in a timely manner or at all, or on terms acceptable to us. Our inability to obtain
the requisite consent of these owners may affect our ability to deal with our interests in some of our
properties in a manner which achieves our objectives and in turn could have a material adverse impact on
our business, financial condition, results of operations, cash flows and prospects. Our lack of control and
rights to manage the shared or common areas at such properties means that we may not be able to
ameliorate any shortcomings or deterioration of, or execute any enhancement works on, the shared or
common areas. Further, we will also not be able to determine the service charges and sinking fund
contributions towards maintenance and upkeep of the shared or common areas, any or all of which events
could have an adverse effect on our business, financial condition, results of operations and prospects. Our
joint development partners may also encumber their undivided interest in the land underlying some of our
assets. Any enforcement of such encumbrances could have a bearing on our business, results of operations,
cash flows and prospects. Also see, “—If we are unable to maintain relationships with other stakeholders
in our Portfolio, our financial conditions and results of operation may be adversely affected” on page 40.

15. If the Indian real estate market weakens, our business, financial condition, results of operations
and cash flows may be adversely affected.

Our business is heavily dependent on the performance of the real estate market in India, particularly in the
regions in which we operate or intend to operate in and could be adversely affected if real estate prices
or market conditions deteriorate. Real estate markets are cyclical in nature, and a recession, slowdown or
downturn in the real estate market as well as in specific sectors where our tenants are concentrated,
increase in property taxes, changes in development regulations and zoning laws, availability of financing,
rising interest rates, increasing competition, adverse changes in the financial condition of tenants,
increased bargaining power of tenants, increased operating costs and outbreak of infectious disease such
as COVID-19, among others, may lead to a decline in demand for our properties, which may adversely
affect our business, financial condition, results of operations and cash flows. We cannot assure you that
real estate prices will increase or that real estate prices in the areas where we operate or intend to operate
in or in India in general, will not adversely fluctuate. As we generate most of our revenues from the leasing
of our projects, a decrease in rental prices of real estate could adversely affect our business, financial
condition, results of operations and cash flows.

16. Our actual results may be materially different from the projections included in this Final Offer
Document. The independent auditors’ report on our projections of revenue from operations, NOI,
EBITDA, cash flow from operating activities and NDCF contains certain emphasis of matter and
restrictions with respect to the purpose of the report and, use of the report by investors in the
United States.

This Final Offer Document contains forward-looking statements regarding, among other things, the
projections of revenue from operations, NOI, EBITDA, cash flow from operating activities and NDCF for
the Projections Period set out in the section titled “Projections” on page 445 as per the REIT Regulations.
The revenue from operations, NOI, EBITDA, cash flow from operating activities and NDCF projections
are only estimates, based on certain assumptions of possible future operating results and are not guarantees
of future performance. There is no assurance that the construction, maintenance or upgrades will be
completed on time or at the assumed costs.
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Further, although revenue from operations, NOI, EBITDA, cash flow from operating activities and NDCF
for the Projections Period have been calculated on the same basis as the corresponding historical metrics,
they are subject to the inherent limitations generally involved in presenting projection figures, as well as
the assumptions set forth in the Projections. Such assumptions and inherent limitations may distort
comparability across historical and projection periods. Further, NOI, EBITDA and NDCF are not
recognized measures under Ind AS or IFRS. NOI, EBITDA and NDCF should not be considered by
themselves or as substitutes for net income, operating income or cash flow from operations or related
margins or other measures of operating performance, liquidity or ability to pay dividends. The Projections
do not present a reconciliation of NOI, EBITDA or NDCF to profit for the year (NOI, EBITDA or NDCF’s
most directly comparable Ind AS measure), as we have not included the projections of additional expense
items required to arrive at the projected profit for the year. Further, the Projections do not present net
income/profit for the year in equal or greater prominence as EBITDA or NOI, in each case, as would have
been required under a registered offering in the United States.

The projections and forward-looking statements are based on a number of assumptions which are subject
to uncertainties and contingencies that are outside of our control. For instance, because we hold a 50%
interest in the Investment Entity, any distribution of cash flows from the Investment Entity would be
subject to the consent of the relevant JV partner. We have also assumed that the REIT Debt Financing,
which is proposed to occur after the listing of the Units, will be successfully completed. Further, there
remain uncertainties in relation to the completion of certain transactions and assumptions in the
projections, including (i) the merger between SIPL and WRPL, and between NSMMPL and MSPL, which
are subject to regulatory and other approvals, (ii) the capital expenditure at EDPL to set up a captive
renewable power plant and (iii) the repayment of inter-corporate and other loans availed by shareholders
of the Asset SPVs. For further details, see “Projections” on page 445. This may adversely affect our ability
to achieve the forecasted and projected distributions as events and circumstances assumed may not occur
as expected, or events and circumstances may arise which are not anticipated. No assurance is given that
the assumptions will be realized, and that the actual distributions will be as forecasted and projected.

The independent auditor’s report under SAE 3400 on our projections of revenue from operations, NOI,
EBITDA, cash flow from operating activities and NDCF contains certain emphasis of matter to indicate
that: (1) we have assumed hypothetical assumptions in relation to certain restructuring in preparation of
the Projections including the assumption that post-Offer capital structure and corporate structure were in
existence since April 1, 2023, and (2) we have not considered any adjustment during the Projections Period
on account of COVID-19. The actual impact of COVID-19 on our business operations and financial
position may differ from that assessed by the Manager.

The independent auditors’ report under SAE 3400 on our projections of revenue from operations, NOI,
EBITDA, cash flow from operating activities and NDCF contains the following restrictions with respect
to the purpose and use of the report by investors in the United States. The report is required by the REIT
Regulations requiring the independent auditor to issue a report on the Projections and is issued for the sole
purpose of the Offer in accordance with the REIT Regulations. The independent auditor’s work has not
been carried out in accordance with auditing or other standards and practices generally accepted in
jurisdictions outside India, including in the United States, and accordingly should not be relied upon as
if it had been carried out in accordance with those standards and practices. U.S. securities regulations do
not require profit forecasts to be reported by a third party. The report should not be relied upon by
prospective investors in the United States, including persons who are QIBs as defined under Rule 144A
under the United States Securities Act of 1933 participating in the Offer. The independent auditors accept
no responsibility and deny any liability to any person who seeks to rely on the report and who may seek
to make a claim in connection with any offering of securities on the basis that they had acted in reliance
of such information under the protections afforded by the laws and regulations of the United States.
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17. The valuation reports obtained for our Portfolio are based on various assumptions and may not
be indicative of the true value of our assets.

The valuation of real estate is inherently subjective due to, amongst other factors, the individual nature
of each property, its location, the expected future rental revenues from that particular property and the
valuation method adopted. iVAS Partners, represented by its partner, Vijay Arvindkumar C., as the
independent Valuer supported by CBRE, the industry assessment service provider, has issued a valuation
report setting out their opinion as to the value of the Portfolio as of December 31, 2022. Please note that
only the Summary Valuation Report is included in this Final Offer Document. For details on the
assumptions, disclaimers and methodology used in the Summary Valuation Report, see “Summary
Valuation Report” on page 884 of this Final Offer Document. We cannot assure you that the methodologies
adopted and the assumptions made for issuing the Summary Valuation Report are accurate, and
accordingly, reflect the right valuation of our Portfolio. The valuation is an estimate and not a guarantee,
and it is fully dependent upon the accuracy of the assumptions as to income, expense and market
conditions. The assumptions made and conclusions derived may turn out to be inaccurate, which may
affect the valuation of the Portfolio. Further, the Valuer has followed a particular methodology to arrive
at the valuation. There is no assurance that other methodologies would not have led to a different
valuation. The Summary Valuation Report does not purport to contain all the information that may be
necessary or desirable to fully evaluate us or the Portfolio or an investment in the Units. The Summary
Valuation Report contains forecasts, projections and other forward-looking statements that relate to future
events that involve risks and uncertainties, which may cause the actual results or performance to be
significantly different from any future results or performance expressed or implied by the forward-looking
statements. The Summary Valuation Report does not confer rights or remedies upon investors or any other
person, and does not constitute and should not be construed as any form of assurance as to our financial
condition or future performance or as to any other forward-looking statements included therein, including
those relating to macroeconomic factors, by or on behalf of the Sponsor, the Manager, the Selling
Unitholders, the Lead Managers or us. Further, we cannot assure you that the valuation prepared by the
Valuer reflects the true value of the net future revenues of the Portfolio. Further, in the event that the
Valuer does not continue to value the Portfolio subsequent to the listing of Nexus Select Trust, and a new
valuer is appointed for the purpose of the ongoing valuation, we cannot assure you that the methodology,
assumptions and valuation will not be different from the valuation arrived at by the Valuer in the Summary
Valuation Report. The Valuer has used certain assumptions which are subject to uncertainties and
contingencies. For further details, see “Regulatory Approvals” and “Legal and Other Information” on
pages 626 and 594, respectively.

Further, valuations do not necessarily represent the price at which a real estate asset would sell, since
market prices of assets can only be determined by negotiation between a willing buyer and seller. As such,
the value of an asset forming part of our Portfolio may not reflect the price at which such asset could be
sold in the market, and the difference between value and the ultimate sales price could be material.
Additionally, the price at which we may be able to sell any assets in our Portfolio in the future may be
different from the initial acquisition value of such assets. The Summary Valuation Report has not been
updated since the date of its issue, and does not consider any subsequent developments and should not be
considered as a recommendation by us, the Sponsor, the Manager, the Lead Managers or any other party
that any person should take any action based on such valuation. Accordingly, investors should not rely on
the Summary Valuation Report in making an investment decision to subscribe to or purchase Units.

18. We may be required to record significant charges to earnings in the future when we review our
Portfolio for potential impairment.

As per Ind AS 36, we are required to assess (at the end of each reporting period) whether there is any
indication that an asset may be impaired. If any such indication exists, we are required to estimate the
recoverable amount of the asset and record impairment loss when the recoverable amount is higher than
the carrying value of the asset to ensure that our assets are carried at no more than their recoverable
amount. If the carrying amount of an asset exceeds the amount to be recovered through the use or sale of
the asset, the asset is described as impaired and an impairment loss is recognized. Various uncertainties,
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including deterioration in global economic conditions that result in upward changes in cost of capital,
increases in cost of completion of such assets and the occurrence of natural disasters that impact our
assets, could impact expected cash flows to be generated by such assets, and may result in impairment of
these assets in the future.

19. Our contingent liabilities could adversely affect our financial condition, results of operations and
cash flows.

As of December 31, 2022, we had contingent liability (excluding bank guarantee) for, among others,
claims against the Asset SPVs including claims not acknowledged as debt in respect of tax matters, in the
amount of Rs. 2,235.36 million that is determined as per Ind AS 37—Provisions, Contingent Liabilities
and Contingent Assets. If any of our contingent liabilities materialize, it could have an adverse effect on
our financial condition, results of operations and cash flows. For further details, see “Management’s
Discussion and Analysis of Factors Affecting the Financial Condition and Results of
Operations—Off-Balance Sheet Arrangements and Contingent Liabilities” and “Financial Information of
the Nexus Select Trust” on pages 438 and 721, respectively.

20. The title and development rights or other interests over land where assets in the Portfolio are
located, and/or rights and interests in our Asset SPVs may be subject to legal uncertainties and
defects, which may interfere with our ownership of the Portfolio and result in us incurring costs
to remedy and cure such defects.

There may be various legal defects and irregularities in the title to the lands or development rights, right
to use or other interests relating to the Portfolio Assets and Portfolio Investment, including non-
compliance with the process of conversion of land parcels during the process of devolution of title to land.
These defects or irregularities may not be fully identified or assessed. The Asset SPVs’ and the Investment
Entity’s rights or title in respect of these lands may be adversely affected by showing disregard to certain
factors including but not limited to improperly executed, unregistered or insufficiently stamped
conveyance instruments in the property’s chain of title, unregistered encumbrances in favour of third
parties, irregularities in the process followed by the land development authorities and other third parties
who acquired the land or conveyed or mutation of the land in favour of the Asset SPVs or the Investment
Entity, irregularities or mismatches or lacuna in record-keeping and title documentation, non-issuance of
public notice prior to acquisition or when the title report is issued or updated, the absence of conveyance
by all right holders and/or absence of conveyance over the entire extent of underlying land, rights of
adverse possessors, ownership claims of family members or co-owners or prior owners or other defects
that we may not be aware of.

If defects are not cured, it may adversely affect the Portfolio including the rentals which may also impact
returns for the Unitholders.

Legal disputes in respect of land title in India can take several years and can entail considerable expense
to resolve if they become the subject of court proceedings and their outcome can be uncertain. If such
disputes are not resolved between the Asset SPVs or the Investment Entity and the claimants, the Asset
SPVs or the Investment Entity may either lose their interest in the disputed land or may be restricted from
further development thereon. The failure to obtain good title to a particular plot of land may impact the
operations of the relevant asset, lead to write-off expenditures in respect of development and other adverse
consequences. In ITIPL’s interest and title to Treasure Island, the underlying land is subject to the outcome
of a pending application filed under Section 536(2) of the Companies Act, 1956 in the company petition
filed against EWDL (erstwhile owner of Treasure Island) whereunder the official liquidator has sought to
set aside and declare void ab initio the transfer of Treasure Island (and interest in the underlying land) to
ITIPL. In a separate matter, SIPL has been directed to maintain status quo with regard to the title and
possession of a certain portion of the basement that is part of the commercial plot underlying its asset
pending an arbitral award in a dispute over recovery of, inter alia, common area maintenance charges from
a third party. Similarly, we have received a notice for attachment of the fifth floor of Nexus Indore Central
pending resolution of certain property tax disputes. For further details, refer to “Legal and Other
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Information” on page 594. Further, there has been a delay in informing the relevant regulatory authorities
about change in land use upon commencement of operations at MSPL as required under law, in respect of
which we may be subject to penalties. Adverse decisions in any such matters could invalidate our title to
certain projects and may have a material adverse effect on our title and interest in such assets.

The method of documentation of land records in India has not been fully digitized. Land records may be
hand-written, in local languages, illegible or may not match with the approvals granted to us by regulatory
authorities. Land records may also be untraceable or not always updated. Limited availability of title
insurance, coupled with difficulties in verifying title to land, may increase the vulnerability of our Asset
SPVs’ or the Investment Entity’s title over the land that is part of the Portfolio. This could result in a delay
in our selling the property or even a loss of title to the property, affect valuations of the property. Further,
please refer to “—Inadequate property asset management could reduce the attractiveness of our Portfolio
and as a result, adversely affect our business, financial condition, results of operations and cash flows” on
page 41.

21. We face certain risks relating to our reliance on third party operators in operating and managing
our Portfolio and on contractors and third parties in developing our future development and
construction projects that may adversely affect our reputation, business, financial condition,
results of operations and cash flows.

Certain Portfolio assets are currently operated and managed by third parties which have significant
decision-making authority with respect to the management of these properties. For details, see
“Management Framework” on page 335. Accordingly, our ability to direct and control how certain of our
properties are managed on a day-to-day basis may be limited because other parties will be engaged to
perform this function. For instance, for the common area maintenance of our properties (including
maintenance of common infrastructure), or facility management (including housekeeping, security, repairs
and maintenance), we may rely on third party service providers over whom the Manager has limited or no
control. These service providers may further sub-contract some of the tasks assigned to them. Further, our
hotel operators have been granted varying degrees of control and discretion in the management and
operation of the individual hotel properties under the terms of management agreements. Further, some of
our tenants have undertaken the responsibility to ensure property management for some portions of the
Nexus Westend Complex. The operation and management of certain assets in our Portfolio are also
undertaken in accordance with specific by-laws pursuant to which management (including decisions on
usage of common area) is undertaken by a board of members comprised of representatives from entities
which have purchased units in the relevant asset. See “Risk Factors—If we are unable to maintain
relationships with other stakeholders in our Portfolio, our financial conditions and results of operation
may be adversely affected.” on page 40.

We also rely on third party service providers for certain aspects of our business, including for certain
information systems, technology, administration and maintenance of corporate secretarial records. Any
interruption or deterioration in the performance of these third parties, failures of their information systems
and technology, or termination of these arrangements or other problems in our relationships with these
third parties, could impair the quality of our operations, affect our reputation and adversely affect our
business.

If we do not select, manage and supervise appropriate third parties to provide these services, or if we have
any disagreements with such third parties that are not adequately resolved, our reputation and financial
results may suffer. Despite our efforts to implement and enforce strong policies and practices regarding
service providers, we may not successfully detect and prevent fraud, misconduct, incompetence or theft
by our third-party operators. In addition, any removal or termination of third party operators would require
us to seek new operators, which would create delays and adversely affect our operations. Poor
performance by such third-party operators will reflect poorly on us and could significantly damage our
reputation. In the event of fraud or misconduct by a third party, we could also be exposed to material
liability and be held responsible for damages, fines or penalties and our reputation may suffer.
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22. We have a history of net losses. We may not be able to achieve profitability and we can provide no
assurance of our future operating results.

We generated net losses of Rs. 106.99 million and Rs. 1,975.83 million in FY22 and FY21, respectively.
We cannot assure you that we will be able to generate net profits in the future. Our net loss has resulted
primarily from our finance costs and other operating expenses. We expect our costs and expenses to
increase in absolute amounts as we continue to grow our business. We may not be able to increase our
revenue enough to offset the increase in operating expenses. If we are unable to achieve and sustain
profitability, or if we are unable to achieve the revenue growth that we expect from our growth strategies,
it could have an adverse effect on our financial condition, results of operations and cash flows. Our ability
to achieve profitability and positive cash flow from operating activities will depend on a mix of factors,
some of which are beyond our control.

23. If we are unable to maintain relationships with other stakeholders in our Portfolio, our financial
conditions and results of operation may be adversely affected.

The operation of certain of our assets depends on our relationships with other partners, shareholders and
stakeholders. For instance, our Manager is held as a joint venture between certain entities forming part of
the Sponsor Group and the Select Shareholders in the ratio 79:21. Some of our stakeholders are also
entitled to certain pre-emptive rights in the event that we propose to alienate any portion of our entitlement
to certain assets forming part of our Portfolio. For instance, we hold only a partial stake of the total
Leasable Area of Fiza by Nexus, Nexus Shantiniketan and Nexus Koramangala and have entered into
certain commercial arrangements with the other joint development partners in these assets to effectively
manage the assets. While we are entitled to manage and operate the entire asset (including landowner
portions) for specified periods of time as agreed to under such agreements, we require the concurrence and
cooperation of the landowners on a number of operational matters including approval of the annual budget
and business plan, undertaking capital expenditure for the assets above specified thresholds, among others.
In the event that our existing arrangements are terminated or if the existing land owners sell their interest
in the assets to third parties, we may not be able to oversee or control the management of the entire asset
which may negatively impact our business and operations. For further details, see “Management
Framework—Commercial arrangements with JD Partners” on page 344. Further, with respect to Nexus
Koramangala and Nexus Shantiniketan, we are entitled to a mutual pre-emptive right in the event that
either party decides to alienate their portion of the constructed area (and proportionate entitlement to the
land wunderlying the projects). For further details, see “Management Framework—Commercial
arrangements with JD Partners” on page 344. Further, the lease for the land underlying Treasure Island
can be renewed every four years and 11 months, where the current lease expires on March 31, 2025. Such
land is leased from wholly owned subsidiaries of the Investment Entity.

Whilst, historically, the Sponsor Group and our management team have had good relationships with
partners, minority shareholders and other stakeholders, we cannot assure you that the same level of
relationship will be maintained post the Listing Date. Any deterioration of the relationship could have an
adverse impact on the management of the Asset SPVs and the Investment Entity and on the operations and
maintenance of our Portfolio Assets and Portfolio Investment, which could adversely affect our financial
conditions and results of operation.

24. As ITIPL is held as a portfolio investment entity, it is not required to comply with the mandatory
distribution requirements under the REIT Regulations.

The Nexus Select Trust owns 50% of the equity shares of ITIPL pursuant to consummation of the Initial
Portfolio Acquisition Transactions, i.e., our Portfolio Investment is a 50:50 venture between the Nexus
Select Trust and a third party. Upon listing, we will neither hold a majority of the equity shareholding or
interest in ITIPL, nor have the right to appoint the majority of the board of directors of ITIPL. Further,
the business, operations and the relationship between Nexus Select Trust and the relevant joint venture
partner (Mr. Karan Chhabra) will be as governed under the terms of ITIPL’s shareholders agreement,
which also has customary affirmative rights for both shareholders, including on declaration of dividend
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distributions, transfer restrictions including a right of first offer on any proposed share transfers. For
details, see “Initial Portfolio Acquisition Transactions” on page 354. As we have not received an
undertaking as required under Regulation 18(3) of the REIT Regulations from the joint venture partner
(Mr. Karan Chhabra) and has been classified as a portfolio investment in unlisted equity shares of a
company under Regulation 18(5)(da) of the REIT Regulations. Accordingly, ITIPL is held as an
investment entity and the distribution conditions applicable to SPVs under the REIT Regulations are not
applicable to ITIPL, and any distribution of cash flows from ITIPL would be subject to the consent of the
relevant JV partner. For details see “—If we are unable to maintain relationships with other stakeholders
in our Portfolio, our financial conditions and results of operation may be adversely affected” and “Initial
Portfolio Acquisition Transactions—Agreements with Other Parties—ITIPL SHA” on pages 40 and 392,
respectively. For details relating to the distributions from ITIPL, see “Projections—Projected NDCF for
Nexus Select Group (on a combined basis)” on page 462.

25. We are exposed to a variety of risks associated with safety, security and crisis management.

We are committed to ensure the safety and security of our tenants, consumers, hotel guests, employees and
assets against natural and man-made threats. These include, but are not limited to, exceptional events such
as extreme weather, civil or political unrest, violence and terrorism, serious and organized crime, fraud,
employee dishonesty, cybercrime, pandemics, fire and day-to-day accidents, incidents, health crises of
guests and petty crime which impact the tenant, consumers, hotel guest or employee experience, could
cause loss of life, sickness or injury and result in compensation claims, fines from regulatory bodies,
litigation and impact our reputation. Serious incidents or a combination of events could escalate into a
crisis which, if managed poorly, could further expose us and our assets to significant reputational damage.
Any accidents or any criminal activity at our properties may result in personal injury or loss of life,
substantial damage to or destruction of property and equipment resulting in the suspension of operations.
We may also rely upon contract labor in relation to the development work undertaken at our
under-construction properties. Our Asset SPVs, our Investment Entity or our Manager may (as principal
employers) become liable to persons working at our premises in case of any accidental death or grievous
injury. Further, any work stoppages, labor unrest and labor disputes could have a material impact on our
operations. Any of the foregoing could subject us to litigation, which may increase our expenses in the
event we are found liable, and could adversely affect our reputation and cause a loss of consumer
confidence in our business. While we maintain insurance on property and equipment in amounts believed
to be consistent with industry practices and our insurance policies cover physical loss or damage to our
property and equipment arising from a number of specified risks including burglary, fire, landslides,
earthquakes and other perils, we may not be able to maintain adequate insurance to cover all losses we may
incur in our business operations. See “—We may not be able to maintain adequate insurance to cover all
losses we may incur in our business operations” on page 58.

26. Inadequate property asset management could reduce the attractiveness of our Portfolio and as a
result, adversely affect our business, financial condition, results of operations and cash flows.

Our business depends on the proper and timely management of our Portfolio. For example, tenants in our
Portfolio depend upon the quality and effective management of the properties leased to them. Effective
management includes the day-to-day operation of the asset, including activities such as regulation of
traffic, cleanliness and security, availability of utilities and parking facilities. Although we focus on
management of assets in our Portfolio in a number of ways, including by appointing managers and
management teams at each of our projects, ineffective or inefficient management could adversely affect
the attractiveness of our assets and as a result, adversely affect our business, financial condition, results
of operations and cash flows.
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27. We may experience difficulties in expanding our business into additional geographic markets
within India and any failure to carry out such expansion may have an adverse effect on our
revenues, earnings and financial condition.

We have limited experience in conducting business outside the States of Maharashtra, Madhya Pradesh,
Punjab, Gujarat, Orissa, Rajasthan, Karnataka, Tamil Nadu, Telangana and the Union Territory of New
Delhi and the Union Territory of Chandigarh and may not be able to leverage our experience in these
regions to expand into cities in other regions. Factors such as brand recognition, competition, culture,
regulatory regimes, business practices and customs, consumer tastes, behavior and preferences in other
cities where we plan to expand our operations may differ from those in the regions in which we currently
operate, and our experience may not be applicable to other cities. In addition, as we enter new markets
and geographical areas, we are likely to compete not only with national developers, but also local
developers who have an established local presence, are more familiar with local regulations, business
practices and customs, have stronger relationships with local contractors, suppliers, relevant government
authorities, and who have access to existing land reserves or are in a stronger financial position than us,
all of which may give them a competitive advantage over us. We may not be able to assemble and manage
resources in case we take up new projects, at such locations and also in case if we need to accelerate
construction at any of the existing project sites. In expanding our geographic footprint, our business will
be exposed to various additional challenges, including adjusting our construction methods to different
terrains; obtaining necessary governmental approvals, building permits and tenancy requirements under
unfamiliar regulatory regimes; identifying and collaborating with local business partners, construction
contractors and suppliers with whom we may have no previous working relationship; successfully gauging
market conditions in local real estate markets with which we have no previous familiarity; attracting
potential consumers in a market in which we do not have significant experience or visibility; being
susceptible to local taxation in additional geographic areas of India; and adapting our marketing strategy
and operations to different regions of India in which other languages are spoken.

We cannot assure you that we will be successful in expanding our business to include other geographic
markets in India. Any failure by us to successfully carry out our plan to geographically diversify our
business could have a material adverse effect on our revenues, earnings and financial condition.

28. We track certain operational metrics with internal systems and tools, or that are based on
management estimates and information provided by our tenants. Such metrics are subject to
inherent challenges in measurement and may be incomplete or unreliable, which may adversely
affect our business and reputation.

We track certain operational metrics, including key business and non-Ind AS metrics such as EBITDA,
EBITDA Margin, NDCF, NOI and NOI Margin, among others, with internal systems and tools and which
may differ from estimates or similar metrics published by third parties due to differences in sources,
methodologies, or the assumptions on which we rely. Our internal systems and tools have a number of
limitations, and our methodologies for tracking these metrics may change over time, which could result
in unexpected changes to our metrics, including the metrics we publicly disclose. If the internal systems
and tools we use to track these metrics undercount or over count performance or contain algorithmic or
other technical errors, the data we report may not be accurate.

Further, certain information contained in this Final Offer Document, including our tenant sales, Market
Rents and Tenant Sales Per Square Foot data, among others, and our funding requirements and our
intended use of proceeds of the Offer, are based on management estimates, internal management
information systems, our business plan and data provided by our tenants and has not been appraised by
any bank, financial institution or independent agency. While these numbers are based on what we believe
to be reasonable estimates of our metrics for the applicable period of measurement, there are inherent
challenges in measuring how our platforms are used across large populations. We may also have to revise
our funding estimates, development plans (including the type of proposed development) and the estimated
construction commencement and completion dates of our projects depending on future contingencies and
events, including, among others: changes in laws and regulations; competition; receipt of statutory and
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regulatory approvals and permits; irregularities or claims with respect to title to land or agreements related
to the acquisition of land; the ability of third parties to complete their services on schedule and on budget;
delays, cost overruns or modifications to our future development and construction projects;
commencement of new projects and new initiatives; and changes in our business plans due to prevailing
economic conditions.

Any limitations or errors with respect to how we measure data or with respect to the data that we measure
may affect our understanding of certain details of our business, which could affect our long-term
strategies. If our operating metrics are not accurate representations of our business, if investors do not
perceive our operating metrics to be accurate, or if we discover material inaccuracies with respect to these
figures, we expect that our business, reputation, financial condition, cash flows and results of operations
would be adversely affected. See “Management’s Discussion and Analysis of our Results of Operations”
on page 398 for more details.

29. This Final Offer Document contains information from the CBRE Report, the Technopak Report
and the Valuation Report which the Manager has commissioned on our behalf.

The information in the section titled “Industry Overview” and in other sections in this Final Offer
Document is based on the CBRE Report dated November 16, 2022, the Technopak Report dated November
16, 2022 and the Valuation Report dated April 20, 2023. CBRE has also acted as the industry assessment
service provider in connection with the Summary Valuation Report included in this Final Offer Document
and the Valuation Report. See also
various assumptions and may not be indicative of the true value of our assets” on page 37. Industry-related
data, market intelligence and other data pertaining to the Portfolio has been provided by CBRE to the
Valuer, for the purpose of undertaking the valuation exercise in relation to the Offer and accordingly has
been included as part of the Summary Valuation Report and elsewhere in this Final Offer Document and
the Valuation Report. The Manager has exclusively commissioned and paid for these reports for the
purposes of inclusion of industry information in the Offer Document. Given the scope and extent of the
CBRE Report and the Technopak Report, disclosures are limited to certain excerpts and these reports have
not been reproduced in their entirety in this Final Offer Document. There are no parts, data or information
(which may be relevant for the proposed Offer) that has been left out or changed in any manner. The
reports have been prepared based on information as of specific dates and may no longer be current or
reflect current trends. Further, opinions in the reports are based on estimates, projections, forecasts and
assumptions may prove to be incorrect.

—The valuation reports obtained for our Portfolio are based on

30. Non-compliance with, and changes in, environmental, health and safety laws and regulations
could adversely affect the operations and maintenance of our properties and our financial
condition.

We are subject to environmental, health and safety regulations in the ordinary course of our business. If
we face any environmental concerns during the operation and maintenance of a property in the future or
if the Government introduces more stringent regulations, we may need to incur additional expenses or
incur delays in our estimated timelines. Under these laws, owners and operators of property may be liable
for the costs of removal or remediation of certain hazardous substances or other regulated materials on or
in such property. These laws often impose such liability without regard to whether the owner or operator
knew of, or was responsible for, any environmental damage or pollution and the presence of such
substances or materials. The cost of investigation, remediation or removal of these substances may be
substantial. Failure to comply with these laws can result in penalties or other sanctions. Further,
environmental approvals are typically subject to ongoing compliance in the form of monitoring, audit and
reporting norms, under, inter alia, central and state-specific environmental regulations and the Electricity
Act and rules. We cannot assure you that all ongoing compliance or periodic filings which are required to
be made in relation to our Portfolio have been made in a timely manner, or at all. Some of the
environmental approvals may not be in place or not applied for or may have expired in the ordinary course
of business. Further, there may be certain approvals for which an application has not been made and
certain approvals for which an application has been made but the approval is awaited, as of the date of
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this Final Offer Document including applications made for consent to operate and approvals for hazardous
waste management, and ground water usage, for certain assets in our Portfolio. Further, in certain
instances we have commenced operations at expanded areas of existing projects pending receipt of
approvals that have been applied for. For details, see “Regulatory Approvals” on page 626. Further, there
may be certain instances where we may not be compliant with one or more conditions of such
environmental licenses including environmental clearances and consents to operate, and occupancy
certificates. For details see, “Regulatory Approvals” and “Legal and Other Information” on pages 626 and
594, respectively. In the past, one of our SPVs entered into a settlement agreement with the relevant state
pollution control authority and paid an amount of Rs. 1.40 million to the relevant authority towards
“unequivocal commitment to the environment”. In the event that we are subject to any action or penalty
by the relevant authorities in relation to any delays or deviations in the future, it could adversely impact
our ability to continue operating the relevant project in a profitable manner, or at all. Compliance with new
or more stringent environment laws or regulations or stricter interpretation of existing laws may require
us to incur additional costs. We cannot assure you that future laws, ordinances or regulations will not
impose any material environmental liability or that the current environmental condition of our assets will
not be affected by existing conditions of the land, operations in the vicinity of the assets or the activities
of unrelated third parties. In addition, we may be required to comply with various local, state and central
fire, health, life-safety and similar regulations. Failure to comply with applicable laws and regulations
could result in fines and/or damages, suspension of personnel, civil liability or other sanctions.

31. We may be adversely affected if the Asset SPVs and Investment Entity are unable to obtain,
maintain or renew all regulatory approvals that are required for their respective business.

Our Portfolio require various approvals, licenses, registrations and permissions from the Government,
local bodies and other regulators, for operating their respective business. A number of our approvals are
subject to certain terms and conditions and we may not be in compliance with all such terms and
conditions, and a failure to comply with these terms and conditions may result in an interruption of our
business operations and may have a material adverse effect on our business operations, future financial
performance and price of our Units. For details, see “Regulatory Approvals” and “Legal and Other
Information” on pages 626 and 594, respectively. As part of commercial understanding with tenants,
certain approvals are required to be procured by the tenants. We cannot assure you that they will obtain
all such approvals. We may have not obtained certain approvals and some of our approvals may have
expired in the ordinary course, and our Asset SPVs and Investment Entity have either applied, or are in
the process of applying for renewals of them, including occupancy certificates for certain portions of our
Portfolio. Certain approvals required to be obtained by Asset SPVs may be untraceable. Further, we may
require rectifications to certain approvals obtained by us to reflect, for example, the deviations from
approved construction plans and other conditions. Such non-compliance may result in investigation or
action by the Government, or payment of fines or penalties. In addition to the above, there may be certain
approvals such as approvals for contract labor registrations, fire NOCs, approvals for maintaining diesel
generator sets, signage permissions and cinema licenses, which have not been maintained on an ongoing
basis by our Portfolio due to delay in applying for renewals of such approvals or delay in receipt of such
approvals from the relevant authorities. Further, some of the operational approvals and licenses of our
Portfolio may still be maintained in the name of the erstwhile owners of such assets and may still be in
the process of being transferred in the name of the Asset SPVs. For details, see “Regulatory Approvals”
and “Legal and Other Information” on pages 626 and 594, respectively.

Our business is subject to various covenants and local state laws and regulatory requirements, including
permitting, licensing and zoning requirements. Local regulations, including municipal or local ordinances,
restrictions and restrictive covenants imposed by community developers may restrict our use of our assets
and may require us to obtain approval from local officials or community standards organizations at any
time with respect to our assets. Additionally, such local regulations may cause us to incur additional costs
to renovate or maintain our properties in accordance with the particular rules and regulations. We cannot
assure you that existing regulatory policies or any changes to such policies will not adversely affect us or
the timing or cost of any future acquisitions, or that additional regulations will not be adopted that would
increase such delays or result in additional costs.
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Our business and growth strategies may be materially and adversely affected by our ability to obtain
permits, licenses and approvals. Our failure to obtain or maintain such permits, licenses and approvals
could have a material adverse effect on us. For details, see “Regulatory Approvals” on page 626.

32. OQur Asset SPVs and the Investment Entity are subject to ongoing compliance requirements under
various laws, and there have been certain past instances of non-compliance.

Our Asset SPVs and the Investment Entity are incorporated and registered as companies under the Indian
Companies’ Act, 1913, Companies Act, 1956 and the Companies Act, as applicable, and are subject to the
provisions of the Companies Act, regulations, guidelines and circulars issued by SEBI, RBI, stock
exchanges, MCA and other regulatory authorities and government bodies, which, inter alia, prescribes
various norms in relation to, inter alia, issuance of capital, corporate governance, related party
transactions, corporate and stock exchange filings, appointment of key managerial personnel and
secretarial record-keeping. While our Asset SPVs and the Investment Entity conduct their operations in a
manner compliant in material respects with the regulatory framework applicable to them, there have been
instances in the past where the Asset SPVs and/or the Investment Entity may not have been in compliance
with certain compliance or filing requirements, or there may have been delays in compliance or
compliances with such filing requirements. For instance, there have been instances of delays in conducting
of shareholders and board meetings at some of our Asset SPVs and Investment Entity. Additionally, in case
of certain Asset SPVs, there have been instances in delay of filings and reporting under applicable foreign
exchange regulations in respect of, inter alia, share acquisitions or transfers and foreign inward
remittances.

While necessary corrective steps including rectification, settlement and/or compounding of such non
compliances have been made by the relevant entities, we cannot assure you that we will not be subject to
penalties or other regulatory action in this regard in the future or that such instances will not occur in the
future. Any non-compliance, or delay in filing under applicable laws will subject the relevant Asset SPV
or the Investment Entity to a penalty and/or regulatory action, which may have an impact on the results
of operations and cash flows of such Asset SPV or the Investment Entity.

33. Some of the assets within our Portfolio are located on land leased from the UIT, CIDCO, State
Government of Orissa and AUDA. The relevant Asset SPVs are required to comply with the terms
and conditions provided in the respective lease agreements with such government bodies, failing
which the UIT, CIDCO, State Government of Orissa and AUDA, as the case may be, may, impose
penalties, terminate the lease or take over the premises.

Some of the assets within our Portfolio are located on land leased from the Government and various
governmental authorities including, UIT, CIDCO, State Government of Orissa and AUDA, subjecting the
relevant Asset SPVs to certain terms and conditions. While we may have validly obtained such land on
lease from the relevant governmental authorities, we cannot assure you that the prior acquisition of land
by the relevant lessor will not be questioned. For further details, refer to “Legal and Other Information”
on page 594.

The assets within our Portfolio are required to comply with certain terms and conditions, including
compliance with the layout plan and terms of use, obtaining prior written permission for sale, sublease,
mortgage, or otherwise parting with possession of the leased land, for making alterations to the facade or
elevation of the buildings, and conforming with the relevant rules, regulations and by-laws of local
authorities for the land. The lessors are entitled under the terms of the lease deed to terminate the leases
or assignments, as applicable in case of breach of any of the specified terms and conditions. Further, in
certain circumstances, the lessors are entitled to terminate the lease and take possession of the land in the
event that the land is proposed to be utilized for any “public purpose.”

We are in certain instances also required to indemnify the lessors or assignors, as applicable, for any losses

suffered by them on account of any breach of the terms and conditions of the relevant lease deeds or deeds
of assignment, as applicable.
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We cannot guarantee that the relevant Asset SPVs will be able to satisfy all or any of the conditions
stipulated in the underlying lease agreements, or that they are currently in compliance with such
conditions. In the event that our leases are revoked, not renewed or terminated prematurely or other
adverse developments resulting from these matters or other matters described above occur, these could
have a material and adverse effect on the Asset SPVs and in turn impact our business, financial conditions,
results of operations and cash flows.

34. We and our Asset SPVs have entered into and may in the future enter into related party
transactions, the terms of which could involve conflicts of interest. The Manager may face
conflicts of interests in choosing our service providers, and certain service providers may provide
services to the Manager or the Sponsor Group on more favorable terms than those payable by us.

We have entered into and may in the future enter into transactions with several related parties, including
the Manager and the Sponsor Group and respective affiliates, pursuant to the Nexus Trademark Licensing
Agreement, the Select Intellectual Property License Agreement, the Initial Portfolio Acquisition
Transactions Agreements, Management Framework Agreements, Shareholder Debt Documentation and
certain other historical and future agreements, the terms of which may be deemed to not be as favorable
to us as if they had been negotiated between unaffiliated third parties. These transactions relate to, among
others, the management of the Asset SPVs and the Investment Entity, maintenance of the Portfolio,
trademark licenses arrangements and related party loans and/or advances. Any future transactions with our
related parties could potentially involve conflicts of interest, and it may be deemed that we could have
achieved more favorable terms had such transactions not been entered into with related parties. For details,
see “Management Framework for our Portfolio” and “Related Party Transactions” on pages 335 and 329,
respectively.

There were certain inter corporate loans provided by certain Asset SPVs to their related parties, which
have been repaid prior to filing of this Final Offer Document. For details see “Initial Portfolio Acquisition
Transactions” on page 354.

Also, it is likely that we will enter into additional related party transactions in the ordinary course of
business. Such transactions, individually or in aggregate, could have a material adverse effect on our
business, prospects, financial condition, results of operations and cash flows.

The REIT Regulations specify the procedure to be followed for related party transactions. Specified
policies and procedures implemented by the Manager and the Sponsor to mitigate potential conflicts of
interest and address certain regulatory requirements and contractual restrictions may from time to time
reduce the synergies across the Manager’s and the Sponsor’s various businesses that we expect to draw
on for purposes of pursuing attractive investment opportunities. For more information regarding our
related party transactions, see “Related Party Transactions” on page 329.

35. Our renewable power operations are dependent on the regulatory and policy environment
affecting the renewable power sector in India.

The regulatory and policy environment in which we operate is evolving and subject to change. Our
renewable power operations are governed by various laws and regulations, including the Electricity Act,
2003, National Electricity Policy, 2005 and National Tariff Policy, 2016, environmental and labor laws and
other legislations enacted by the Gol and the Governments of Karnataka, Maharashtra and Gujarat. Our
business and financial performance could be adversely affected by any unfavorable changes in or
interpretations of existing laws, or the promulgation of new laws. Further, KERC has filed a writ appeal
before the High Court of Karnataka against various solar and wind generators including MSPL, who had
signed wheeling and banking agreements with the distribution companies of KERC. For details see “Legal
and Other Information” on page 594. Any such changes and the related uncertainties in applicability,
interpretation or implementation of any laws, rules and regulations to which we are subject may have a
material adverse effect on our business, financial condition, results of operations and cash flows.
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We depend in part on government policies that support renewable power and enhance the economic
feasibility of developing renewable power plants. The governments of Karnataka, Maharashtra and Tamil
Nadu, the states where we have our renewable power operations, have historically provided incentives that
support the generation and sale of renewable power, and provide a favorable framework for securing
attractive returns on capital invested. Further, in EDPL, we are in the process of undertaking certain capital
expenditure towards acquiring and operationalising a captive renewable power plant. If any of these
incentives or policies are adversely amended, eliminated or not extended beyond their current expiration
dates, or if funding for these incentives is reduced, or if governmental support of renewable power
development, particularly renewable power, is discontinued or reduced, it could have an adverse effect on
our ability to obtain financing, make distributions to our Unitholders, affect the viability of new renewable
power plants constructed based on current tariff and cost assumptions or impact the profitability of our
existing projects.

36. There can be no assurance that we will be able to successfully complete future acquisitions or
efficiently manage the assets we have acquired or may acquire in the future. Further, any of our
acquisitions in the future may be subject to acquisition-related risks.

Our growth strategy in the future may involve strategic acquisitions in accordance with the REIT
Regulations. We may not be successful in identifying suitable acquisition opportunities that meet the
necessary criteria to help grow our business. Moreover, our ability to identify and acquire suitable
locations for our projects is dependent on factors that are beyond our control such as the price and
availability of suitable existing urban consumption centres, the willingness of owners of identified urban
consumption centres to sell on terms acceptable to us, the availability and cost of financing, the terms of
the existing leases of tenants leasing space within such urban consumption centres, as well as consents and
approvals.

Further, given that we would be classified as a REIT that is not Indian owned and controlled, any future
investment in holding and special purpose vehicles made by us will also be classified as downstream
investment and acquisition and investment of assets will be subject to compliance with the downstream
investment guidelines under FEMA Rules.

We may face active competition in acquiring suitable and attractive properties from other property
investors, including other REITs, property development entities and private investment funds. There is no
assurance that we will be able to compete effectively against such entities and our ability to make
acquisitions under our strategy or acquisitions that are accretive may be adversely affected. Even if we
were able to successfully acquire properties or other investments, there is no assurance that we will
achieve our intended return on such acquisitions or investments.

In addition, the acquisition and development of properties, including existing under-development urban
consumption centres or operational urban consumption centres, and the integration and ongoing operation
of such urban consumption centres under our brand, may be both capital and time intensive and may
require the diversion of significant financial resources and management time from our existing business
to our expansion projects. We cannot assure you that we will be successful in developing urban
consumption centres that we acquire or that such urban consumption centres will generate the returns we
anticipate. Such factors may adversely affect our business, financial condition, cash flows and results of
operations. Furthermore, we may enter into term sheets or agreements to purchase assets from third
parties, the completion of which may stipulate time frames within which title to land must be conveyed
or full purchase price must be paid, or provide that all or a part of the advance monies paid to these third
parties may be forfeited, due to our inability to fulfill certain agreed obligations within the agreed
timeline, in the event that the acquisition process is not completed within the agreed time frames. In
certain situations, agreements to purchase land may expire or contain irregularities that may invalidate
them. As a result, we cannot assure you that we will be successful in acquiring or registering these
properties, and consequently, development of such properties may not be possible, which could have an
adverse effect on our financial condition, results of operations and cash flows. We also cannot assure you
that any properties identified by us will be acquired at competitive prices or at all. In the event that the
prices are increased by the land owners, we may be unable to acquire these properties or proceed with the
developments, which may adversely affect our financial condition, results of operations and cash flows.
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See also “—The title and development rights or other interests over land where assets in the Portfolio are
located, and/or rights and interests in our Asset SPVs and/or Investment Entity may be subject to legal
uncertainties and defects, which may interfere with our ownership of the Portfolio and result in us
incurring costs to remedy and cure such defects” on page 38.

Future acquisitions may cause disruptions to our operations and divert management’s attention away from
day-to-day operations. Newly acquired properties may require significant management attention that
would otherwise be devoted to our ongoing business. Despite pre-acquisition due diligence, we do not
believe that it is possible to fully understand a property before it is owned and operated for an extended
time. In addition, our acquisition selection process may not be successful and may not provide positive
returns to Unitholders. For example, the expected benefit, synergies or efficiencies from such acquisitions
may take longer than expected to achieve or may not be achieved at all.

We may acquire properties subject to both known and unknown liabilities and without any recourse, or
with only limited recourse to the seller. As a result, if a liability were asserted against us arising from our
ownership of those properties, we might have to pay substantial sums to settle such claims, which could
adversely affect our cash flow. Unknown liabilities with respect to properties acquired might include
defects in title and inadequate stamping/registration of conveyance deeds and lack of appropriate
approvals or licenses in place.

Given the lock-in restrictions under the REIT Regulations, we will be required to hold any completed and
rent generating property, under construction property or completed but not rent generating property
acquired by us, for a minimum period of three years from the date of purchase or completion of such
property. Accordingly, our ability to divest from these projects will be limited.

We are also required to distribute at least 90% of our net distributable cash flows to Unitholders.
Accordingly, our ability to undertake any future acquisition will depend on our ability to raise further
funds from investors through a fresh issue of Units and/or to raise debt financing, which will be subject
to the leverage ratios prescribed under the REIT Regulations and applicable laws. For risks in relation to
restrictions on sources of funding, see “—We may not be able to successfully meet working capital or
capital expenditure requirements of our Portfolio due to the unavailability of funding on acceptable terms”
on page 50.

37. There may be conflicts of interests between the Lead Managers and/or their associates and
affiliates and the Manager, the Sponsor, the Sponsor Group, the Trustee and/or their respective
associates/affiliates.

The Lead Managers and/or their associates and/or affiliates may be current or past tenants, or may have
and may continue to provide investment banking, financial, advisory and/or other services to the Asset
SPVs, the Investment Entity, the Sponsor, the Manager, and/or the Sponsor Group and their respective
associates and affiliates. The Lead Managers and/or their affiliates and associates may also have
participated in or will participate (including as arrangers) in financings by the Nexus Select Trust or the
Asset SPVs or the Investment Entity, including any proposed debt issue after the listing of the Units such
as the REIT Debt Financing. In addition, in the ordinary course of their commercial banking and
investment banking activities, the Lead Managers and their respective associates and affiliates may at any
time hold long or short positions, and may trade or otherwise effect transactions, for their own account
or the accounts of their consumers, in debt or equity securities or Units, or related derivative instruments,
of the Nexus Select Trust, the Asset SPVs, the Investment Entity, the Manager, the Trustee, the Sponsor,
the Sponsor Group and/or any of their respective group companies, affiliates or associates or any third
parties. Certain loans availed from affiliates of the Lead Managers are also proposed to be repaid out of
the Net Proceeds. For example, the proceeds from the Offer will be used to repay existing indebtedness
of Axis Bank Limited and State Bank of India who are affiliates of Axis Capital and SBICAP, respectively,
our Lead Managers. These may influence the Manager’s decisions regarding whether to undertake certain
transactions with the Lead Managers and/or their associates/affiliates.
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38. Our funding requirements and the proposed deployment of Net Proceeds have not been appraised
by any bank or financial institution or any other independent agency and our management will
have broad discretion over the use of the Net Proceeds. Further, the outcome of certain ongoing
legal proceedings could impact our ability to use the Net Proceeds in the manner contemplated
herein.

We intend to utilize the Net Proceeds of the Offer as set forth in “Use of Proceeds” beginning on page 515.
The funding requirements mentioned as a part of the objects of the Offer are based on internal management
estimates and commercial considerations, and have not been appraised by any bank or financial institution.
This is based on current conditions and is subject to change in light of changes in external circumstances,
costs, business initiatives, other financial conditions or business strategies.

Based on the competitive nature of our industry, we may have to revise our business plan and/or
management estimates from time to time and consequently our funding requirements may also change.
Accordingly, prospective investors in the Offer will need to rely upon our management’s judgment with
respect to the use of Net Proceeds.

Further, as set forth in “Use of Proceeds” beginning on page 515, we propose to utilize a portion of the
Net Proceeds towards the acquisition of 30% stake in NMMCPL from a third-party. The current
shareholding pattern of NMMCPL is subject to the outcome of a pending application filed under Section
536(2) of the Companies Act, 1956, ongoing winding up proceedings of EWDL (erstwhile owner of the
Treasure Island), whereunder the official liquidator has sought to set aside and declare void ab initio the
transfer of shareholding in NMMCPL to certain erstwhile shareholders completed during the pendency of
the winding up proceedings. While there are no orders restricting our ability to acquire the shares of
NMMCPL as on date, we cannot assure you that such challenges may not arise in the future. Any inability
to utilize the Net Proceeds in the manner described in the Offer Document this Final Offer Document
materially and adversely impact our ability to complete the Offer within the anticipated time frame, or at
all. For further details, see “Use of Proceeds—2. Acquisition of stake and redemption of debt securities in
certain Asset SPVs” on page 535. Further, should any steps be taken to set aside such Initial Portfolio
Acquisition Agreements or penalties be levied in this regard post the completion of the Offer, the revenue,
profit and cash flow projections for such assets may not be realized.

Accordingly, use of the Net Proceeds for other purposes identified by our management may not result in
actual growth of our business, increased profitability or an increase in the value of our business and your
investment.

39. We may not be able to successfully meet working capital or capital expenditure requirements of
our Portfolio due to the unavailability of funding on acceptable terms.

Urban consumption centres are subject to wear and tear and typically require regular capital expenditure
in order to maintain their asset quality and apply new designs to attract new tenants and consumers. Our
Portfolio may require capital expenditure periodically for refurbishments, renovation and improvements
beyond our current estimates and we may not able to secure funding for such capital expenditure, in a
timely manner or at all. In addition, we also require funding for completion of construction and capital
upgradation projects, and in order to support our operations and growth strategy which may include
developing or acquiring additional properties or assets. We may not be able to recover any or all of such
costs from our tenants or any other party. Our ability to raise funding is dependent on our ability to raise
capital through fresh issue of Units and our ability to raise debt on acceptable terms.

Our ability to raise additional debt is subject to our consolidated borrowings and deferred payments not
exceeding 49% of the value of our assets, as required under the REIT Regulations. In addition, the funding
of real estate projects and real estate business is subject to extensive regulation and supervision resulting
in limited fund-raising options available to us. For instance, domestic debt from scheduled commercial
banks cannot be utilized for making downstream investments in SPVs or holding companies by way of
subscribing for equity shares or compulsorily convertible securities of such downstream entity or for the
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acquisition of vacant parcels of land. Further, external commercial borrowings are subject to end-use
limitations. Similarly, specific restrictions are applicable to our Asset SPVs and the Investment Entity with
respect to raising funds.

We are also constrained in our ability to grant security over our land in favor of our creditors. Some of
our assets are located on land leased from land development authorities, including the UIT, State
Government of Orissa and AUDA, whose consent may be required to be obtained prior to creating any
security over the underlying land.

Further, debt raised by us may not be invested in our Asset SPVs or the Investment Entity owing to
regulatory restrictions. For instance, as we would be considered a foreign-owned and controlled entity we
are not permitted to leverage debt from domestic markets in order to make downstream investments. For
further details, see “—We may utilize a significant amount of debt in the operation of our business, and
our cash flows and operating results could be adversely affected by required repayments or related interest
and other risks of our debt financing. Our inability to service debt may impact distributions to
Unitholders.” on page 26. We may also need the cooperation of certain joint development partners in order
to undertake capital expenditure at some of our assets. For details, see “
relationships with other stakeholders in our Portfolio, our financial conditions and results of operation
may be adversely affected” on page 40.

—If we are unable to maintain

Pursuant to the REIT Regulations, we are required to obtain a credit rating for further borrowing, if our
consolidated borrowings (excluding cash and cash equivalents) exceed 25% of the value of our assets.

Our ability to arrange financing and the costs of such financing are dependent on numerous factors,
including general economic and capital market conditions, credit availability from financial institutions,
investor confidence, results of operations and cash flows, the amount and terms of our existing
indebtedness, our credit ratings, the continued success of our operational developments and Portfolio and
laws that are conducive to raising debt and equity. Factors such as decreases in the market rates for
development projects, delays in the release of finances for certain projects in order to take advantage of
future periods of more robust real estate demand; decreases in rental or occupancy rates for the
commercial properties; financial difficulties of key contractors resulting in construction delays; and
financial difficulties of key tenants in the commercial and retail properties could impact the availability
of credit. Our inability to raise adequate finances may result in our results of operations, cash flows and
business prospects being materially and adversely affected. Further, additional debt financing or the
issuance of additional Units in order to support our operations may decrease distributable income and any
issuance of additional Units may dilute existing Unitholders’ entitlement to distributions.

40. We may invest in real estate projects under construction, which may be adversely affected by delay
in completion and cost overruns.

We may in the future invest in real estate projects under construction, which may be adversely affected
by delay in completion and cost overruns and may affect our ability to invest in other assets as required
under the REIT Regulations. The time and cost required to complete a property development may be
subject to substantial increases due to many factors, including shortages of, or price increases with respect
to, construction materials (which may prove defective), equipment, technical skills and labor, acquisition
of land, construction delays, unanticipated cost increases, availability of financing, changes in the
regulatory environment, adverse weather conditions, third party performance risks, environmental risks,
changes in market conditions, delays in obtaining the requisite approvals and permits from the relevant
authorities and other unforeseeable problems and circumstances. We may also be required to purchase
additional FSI or FAR from third parties or governmental authorities in order to undertake the proposed
construction. Any of these factors may lead to delays in, or prevent the completion of, a project and could
result in any of the following:

. costs substantially exceeding those originally budgeted for;
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. the projected returns of such project not being met;

. dissatisfaction among our tenants, resulting in negative publicity and decreased demand for our
projects or negotiations with tenants in existing properties which are entitled to future development
rights;

. relevant approvals and leases terminating or expiring;

. our incurring penalties for any delay in the completion of the undertaken property development;

. our liability for penalties under the terms of agreements with tenants;

. our being required to record significant changes to earnings in the future when we review our
Portfolio for potential impairment. For further details, see “—We may be required to record
significant charges to earnings in the future when we review our Portfolio for potential impairment”
on page 38.

Any of these circumstances could directly affect our business, financial condition, cash flows and results
of operations and may result in us not meeting the projections set out in this Final Offer Document. Any
delays in the completion of the construction of our future projects will adversely affect our reputation.

41. The audit report of our Auditors on the Condensed Combined Financial Statements contains
certain matters of emphasis.

The audit report of our Auditors on the Condensed Combined Financial Statements contains certain
matters of emphasis to indicate: (1) the Condensed Combined Financial Statements have been prepared by
the Manager in connection with the proposed initial public offering of the Units of the Nexus Select Trust
and as a result, the Condensed Combined Financial Statements may not be suitable for another purpose,
and (2) the impact arising from the outbreak of the COVID-19 pandemic on the Condensed Combined
Financial Statements, by drawing reference to the note in such financial statements which indicates that
as a result of the COVID-19 pandemic, the Government imposed restrictions that led to temporary closures
of the Portfolio’s operations and a majority of the tenants across the Asset SPVs had initiated requests for
abatement of the contracted rents (including maintenance charges) or re-negotiated rents during the
pandemic, which were granted in FY22 and FY21. These abatements on contracted rents (including
maintenance charges) were considered one-time discounts and have been recognized as a reduction from
revenue. While management believes that the impact of the pandemic is temporary in nature, it is closely
monitoring the development and possible effects that may result from the ongoing pandemic on its
financial condition, liquidity and operations. We cannot at this time predict the impact of the COVID-19
pandemic, but it could have a material adverse effect on our business, financial condition, liquidity, results
of operations, cash flows and prospects. See “—We face various risks and uncertainties related to public
health crises, including the ongoing global outbreak of COVID-19. The future impact of COVID-19 is
uncertain and hard to measure, but may have a material adverse effect on us” and “Financial Information
of the Nexus Select Trust” on page 29 and page 721, respectively for more details.

42. The assets in our Portfolio may be subject to increases in direct expenses and other operating
expenses. Renovation work, repair and maintenance or physical damage to the assets in our
Portfolio may disrupt our operations and collection of revenue from lease rentals or otherwise
result in an adverse impact on our financial condition and results of operation.

Our ability to make distributions to Unitholders could be adversely affected if direct expenses and other
operating expenses increase due to various factors including, without limitation, increases in property tax,
changes in tax policies and increases in repair and maintenance costs. Any withdrawal of tax benefits
currently or subsequently enjoyed by us may adversely affect our financial condition and results of
operation.
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As our Portfolio ages, the costs of maintenance will increase and, without significant expenditure on
refurbishment, the net gross asset value may decline. Consequently, the Net Asset Value per Unit may
decline unless we successfully develop the under-development portion of the Portfolio or acquire new
assets. The quality and design of the assets in our Portfolio have a direct influence over the demand for
space in, and the rental rates of, the Portfolio. In addition, due to the fact that the assets in our Portfolio
are positioned as premium properties, the costs of maintenance may be higher, and the need for rebuilding
or refurbishment more frequent in order to maintain their market position as premium properties. The
business and operations of the assets in our Portfolio may suffer some disruption and it may not be
possible to collect the full or any rental income on space affected by such renovation or redevelopment
works, if such works are extensive. We routinely undertake renovations and refurbishment of our assets,
and have faced disruptions in the rental of these assets from time to time. For details, please see
“Management’s Discussion and Analysis of Factors Affecting the Financial Condition and Results of
Operations” on page 398.

In addition, physical damage to any of the assets in our Portfolio resulting from an earthquake, fire or other
causes may lead to a significant disruption to the business and operation of the affected Portfolio and,
together with the foregoing, may impose unbudgeted costs on us and have an adverse impact on our
financial condition, cash flows and results of operations and our ability to make distributions to the
Unitholders. While we maintain insurance on property and equipment in amounts that we believe are
consistent with industry practices and our insurance policies cover physical loss or damage to our property
and equipment arising from a number of specified risks including burglary, fire, landslides, earthquakes
and other perils, we may not be able to maintain adequate insurance to cover all losses we may incur in
our business operations. See “—We may not be able to maintain adequate insurance to cover all losses we
may incur in our business operations” on page 58.

43. We may be subject to certain restrictive covenants and variable interest rates under our financing
agreements that could limit our flexibility in managing our business or to use cash or other assets,
and cause our debt service obligations to increase significantly.

While we intend to repay or prepay a part of the indebtedness availed by the Asset SPVs and Investment
Entity from banks and other financial institutions out of the Net Proceeds, we, as well as our Asset SPVs
and Investment Entity may from time to time incur additional indebtedness. Typically, lenders may require
the receivables of the relevant Asset SPVs and Investment Entity (including the cash flows) to be secured
in their favor. Further, the Asset SPVs, the Investment Entity and we may also be subject to restrictive
covenants. The restrictive covenants could include the requirement for prior consent for any change in the
management set-up or change of control or shareholding of the borrower, amendment of constitutional
documents of the borrower as well as restrictions that affect our ability and the respective Asset SPV’s and
Investment Entity’s ability to declare dividends, transfer funds from lease rentals, issue and allot any
securities and their ability to obtain additional loans. These or other limitations may adversely affect our
flexibility and our ability to make distributions to our Unitholders. We cannot assure you that we will be
in compliance with our obligations under our financing agreements. If we or any Asset SPVs and
Investment Entity fails to meet or satisfy any of these covenants, the lenders could elect to declare
outstanding amounts due and payable, terminate their commitments, require the posting of additional
collateral and enforce their interests against existing collateral. We may not be able to meet our obligations
to such lenders if they accelerate the loans, which may adversely affect our cash flows, business, financial
condition and results of operations. For further details on our indebtedness, see “Financial Indebtedness”
on page 505. Further, lender consents obtained from certain lenders for the Offer are subject to conditions,
including, utilization of Net Proceeds towards mandatory prepayment of certain borrowings and ensuring
no dilution in security/cash flow cover/asset cover of certain borrowing arrangements, etc. See also “Initial
Portfolio Acquisition Transactions” on page 354.

The lenders may also be provided with the right to accelerate the repayment of loans if the lender in its
sole discretion believes that the cash flows of the relevant Asset SPVs and Investment Entity permit such
repayment and we may also be required to mandatorily repay our loans in the event that we receive a lump
sum payment on account of premature termination of any lease. The effect of the COVID-19 pandemic on
our future results of operations, cash flows and financial condition could further adversely affect our
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compliance with the covenants in our financing agreements and could result in subsequent events of
default and the acceleration of indebtedness, which could negatively affect our financial condition, results
of operations, cash flows and our ability to obtain additional borrowings. Some of our Asset SPVs had
availed moratorium, pursuant to Gol and RBI initiatives, for a period of six months, i.e., the months of
March 2020 to August 2020 with respect to our financial commitments to maintain sufficient liquidity. If
an event of default were to occur under such financing arrangements such that all amounts outstanding
under such financing arrangements were to become immediately due and payable, all, or substantially all,
of the cash flows may be utilized in satisfying such payment obligations, thereby materially and adversely
affecting the ability of such Asset SPVs and Investment Entity to meet their payment obligations to us
under the Shareholder Debt Financing. For further details on our indebtedness, see ‘“Financial
Indebtedness” on page 505. Any adverse impact on any receivables payable to us under such Shareholder
Debt Financing will materially and adversely affect our ability to make distributions to the Unitholders and
to repay all amounts outstanding under the Shareholder Debt Financing.

Further, most of our borrowings are, and are expected to continue to be, at variable rates of interest and
expose us to interest rate risk. If the benchmark interest rates increase, our debt service obligations on the
variable rate indebtedness would increase even though the amount borrowed remains the same, and
consequently our net income would decrease.

44. Unfavorable media coverage could harm our brand, business, financial condition, cash flows and
results of operations.

Unfavorable publicity could adversely affect our reputation. As our business continues to scale and public
awareness of our brand increases, any future issues that draw media coverage could have an amplified
negative effect on our reputation and brand. In addition, negative publicity related to any of our tenants,
or joint development partners may damage our reputation, even if the publicity is not directly related to
us. Any negative publicity that we may receive could diminish confidence in our brand and may result in
increased regulation and legislative scrutiny of industry practices as well as increased litigation, which
may further increase our costs of doing business and adversely affect our business. As a result, any
impairment or damage to our brand, including as a result of these or other factors, could adversely affect
our business, reputation, cash flows, results of operations and financial condition. Many social media
platforms often publish their subscriber’s or participant’s content, without filters on accuracy. The
dissemination of inaccurate information regarding our business or brand online could harm our business,
reputation, prospects, financial condition, trading price and operating results, regardless of the
information’s accuracy. The damage may be immediate without affording us an opportunity for redress or
correction.

45. The brands “Nexus” and “Select” are owned by the Manager and Select Citywalk Retail Private
Limited (assigned by SIPL), respectively, and are licensed to us. Our license to use the intellectual
property and logos may be terminated under certain circumstances and our ability to use the
intellectual property and logos may be impaired. Further, the “Nexus” and other related brands
used by our urban consumption centres are not presently registered and have been applied for
registration.

The brands and trademark “Nexus” and the associated logos and branding of the respective “Nexus”
branded urban consumption centres are licensed to the Nexus Select Trust with a right to sub-license to
the relevant Asset SPVs by the Manager. By way of the Nexus Trademark License Agreement, as amended,
which is effective from the date of filing of the Draft Offer Document, the Manager (as the licensor) has
granted Nexus Select Trust (acting through the Manager), a non-exclusive, non-transferable worldwide
license to use “Nexus” trademark and logo and such other trademarks and logos registered or applied for
in the name of the Manager and the applications made by the Manager after the execution date in relation
to any project(s) in which the Nexus Select Trust has acquired or shall acquire an interest, either directly
or indirectly in connection with our business (subject to execution of necessary license documents for such
trademarks applied for after the execution date). The licensor has acknowledged that Nexus Select Trust
(acting through the Manager), have been using the trademarks prior to the date of the agreement and has
waived all claims it may have for such use. The Nexus Select Trust and the relevant Asset SPVs have been
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permitted usage of such trademarks by the Manager pursuant to the Nexus Trademark License Agreement.
No license fee is payable by the licensee for usage of the licensed intellectual property. We cannot assure
you that we will continue to have the uninterrupted use and enjoyment of the trademarks or logo. The
license may be terminated under certain circumstances, some of which we may not be able to control,
including if the Sponsor or Manager cease to meet the eligibility criteria set out under the REIT
Regulations or if the Sponsor or any affiliate of the Sponsor ceases to be our Sponsor, or ceases to control
our Manager or if the Manager ceases to be the Manager for any reason or if the Nexus Select Trust ceases
to be listed. Upon the termination of the license, we will be required to cease the use of the relevant
trademark within 90 days (or such other mutually agreed time period) from the date of termination. For
further details, please see “Management Framework™ on page 335.

Further, the “Select”, “Select Citywalk™ and related brands, trademarks and intellectual property have been
licensed to the Nexus Select Trust and the Manager (acting as the manager of the Nexus Select Trust) with
a right to sub-license use of such intellectual property to Nexus Select Trust’s and the Manager’s affiliates
including the Asset SPVs pursuant to the Select Intellectual Property License Agreement, as amended.
Under the Select Intellectual Property License Agreement, which is effective from the date of filing of the
Draft Offer Document, we are entitled to a non-exclusive, non-transferable, non-sub-licensable (except the
right to sub-license the intellectual property or authorize the use by the Nexus Select Trust’s or the
Manager’s affiliates, including the Asset SPVs, solely in connection with the listing and the business of
the Nexus Select Trust) license to use “Select”, “Select Citywalk” and related brands, trademarks and
intellectual property in India, in accordance with the terms and conditions set forth under the agreement.
The license granted by way of the Select Intellectual Property License Agreement also includes a license
for usage of an identified copyright. No license fee is payable by the licensees for usage of the licensed
intellectual property. We cannot assure you that we will continue to have the uninterrupted use and
enjoyment of the intellectual property. The license may be terminated under certain circumstances, some
of which we may not be able to control, including (i) simultaneously with and automatically upon the
termination of the SIPL SAA; (ii) if the Nexus Select Trust ceases to be listed on the designated stock
exchanges; (iii) if the Sponsor or the Manager cease to meet the eligibility requirements under the REIT
Regulations; and (iv) by mutual consent of the parties in writing. The Manager and the Nexus Select Trust
will cease to have any right to use the intellectual property or represent themselves as connected with the
intellectual property and will cease to use the intellectual property in any material within 60 days from the
date of termination of the agreement, or such other extended period as mutually agreed by the parties. For
further details, see “Management Framework™ on page 335.

Loss of the rights to use the relevant intellectual property and the logos may affect our reputation,
goodwill, business, cash flows and results of operations. Further, the “Nexus”, “Select” and related
intellectual property and logos are used by the Manager, other affiliates of the Sponsor, SIPL, and Select
Citywalk Retail Private Limited, respectively, and accordingly the value of the “Nexus”, “Select” and
related brands and consequently our goodwill, reputation and cash flows, results of operations could be
affected by the business and operations of such entities over which we have no control.

The Manager has applied for the registration of the ‘Nexus’, ‘Nexus Select Trust’ and other associated
trademarks, and the trademarks are currently not registered. Further, the “Treasure Island” trademark used
by our Investment Entity is not registered. Further, some of the trademark applications made by SIPL in
respect of “Select Citywalk” and related marks under various classes have been opposed to by certain third
parties. We cannot assure you that such oppositions will not be upheld by the applicable governmental
authorities. In the event that the trademarks used by the Portfolio are not registered or if the licenses are
not renewed, we may be required to undertake additional expenditure towards rebranding exercise in
respect of these assets. For details, see “Our Business and Properties—Intellectual Property” on page 293.
Loss of the rights to use the trademark and the logo may affect our reputation, goodwill, business and our
results. We may be required to resort to legal action to protect our brand names and other intellectual
property rights. Any adverse outcome in such legal proceedings may impact our ability to use our brand
names and other intellectual property rights in the manner in which such intellectual property is currently
used, or at all, which could have an adverse effect on our business and financial condition. For details, see
“Our Business and Properties—Intellectual Property” on page 293.

54



Nexus Select
) ) Trust

46. If we are unable to compete effectively, our business, financial condition, results of operations and
cash flows may be adversely affected.

Our growth strategy relies heavily upon our ability to maintain our Portfolio as leaders in their respective
sub-markets. We operate our businesses in an intensely competitive and highly fragmented environment.
We face significant competition in our business from a large number of Indian retail and commercial office
real estate and hospitality companies, including from e-commerce platforms servicing the Indian online
retail market and drawing increasing numbers of consumers in India away from physical retail stores.
Please refer to “Management’s Discussion and Analysis of Factors Affecting the Financial Condition and
Results of Operations—Competition” on page 410.

In our urban consumption centre business, we and certain of our tenants compete with other retail
distribution channels, including department stores and other retail properties, in attracting consumers. The
extent of the competition we face in a potential project depends on a number of factors, such as the sector,
the size and type of project, the complexity, and location of the project, our ability to deliver a superior
experience for our tenants and consumers, and our reputation. In particular, competition from new or
existing retail properties in the same submarkets as our Portfolio Markets could adversely affect our ability
to grow footfalls, attract tenants and increase revenues at our Portfolio. If we are unable to compete
effectively against any retail properties within proximity to, or in the same sub-market as any of our urban
consumption centres, our revenue from our urban consumption centres would be reduced and our business,
financial condition, results of operations and cash flows will be adversely affected. Increasing competition
could result in price and supply volatility, which could cause our business, financial condition, results of
operations and cash flows to be adversely affected.

Given the fragmented nature of the Indian real estate development industry, we often do not have adequate
information about the projects our competitors are developing and accordingly, we may underestimate
supply in the market. As we seek to diversify our regional focus, we face the risk that some of our
competitors, who are also engaged in real estate development, may be better known in other markets and
enjoy better relationships with corporate consumers and tenants. Demand for our services may not grow
as anticipated in certain newer markets. If we are unable to grow our business in such markets effectively,
our growth, business prospects, results of operations, cash flows and financial condition may be adversely
affected.

Some of our competitors in the retail and commercial office real estate development business may have
a greater land bank and financial resources. They may also benefit from greater economies of scale and
operating efficiencies. Competitors may, whether through consolidation or growth, present more credible
integrated projects. We cannot assure you that we will compete effectively with our competitors in the
future, and any failure to compete effectively may have an adverse effect on our business, financial
condition, results of operations and cash flows.

47. Our inability to compete effectively with the online retail market may lead to a loss in market
share, tenants and consumers, which may in turn adversely affect our business, financial
condition, results of operations and cash flows.

The use of internet by consumers to shop, including online orders for immediate delivery or pickup in
store, has grown during the COVID-19 pandemic and is expected to continue to expand relative to
pre-pandemic levels. In the last several years, off-premise sales, specifically delivery, have increased due
to consumer demand for convenience and online and multi-channel retailers continue to focus on delivery
services, with consumers increasingly seeking faster, guaranteed delivery times and low-cost or free
shipping. This increase in internet sales could result in a further downturn in the business of our current
tenants in their “brick and mortar” locations and could affect the way future tenants lease space. Certain
of our tenants are also incorporating e-commerce concepts through home delivery or curbside pickup,
which could reduce foot traffic at our properties and reduce the demand for space at these properties.
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Additionally, the increase in the popularity of over-the-top platforms in India, including streaming services
and other platforms that deliver entertainment content over the internet, has led to an increase in
consumption of entertainment media within consumers’ own homes, which may reduce footfalls to
cinemas, theatres and other competing venues at our properties and thus reduce revenues to those tenants
and ultimately affect our business, financial condition, results of operations and cash flows.

While we devote considerable effort and resources to analyze and respond to tenant trends, preferences
and consumer spending patterns, we cannot predict with certainty what future tenants will want, what
future retail spaces will look like and how much revenue will be generated at traditional “brick and
mortar” locations. If we are unable to anticipate and respond promptly to trends in the market, our
Committed/Hotel/Office Occupancy levels, revenues, rental amounts and the value of our properties may
decline.

48. If we fail to manage our growth effectively, we may be unable to execute our business plan or
maintain high levels of service and satisfaction, and our business, results of operations, financial
condition and cash flows could be adversely affected.

We have experienced significant expansion in the last three fiscal years and nine months and anticipate
that we will continue to expand in order to address potential growth in our tenant base and take advantage
of market opportunities. Over the last three fiscal years and nine months, we have leased 4.2 msf, added
408 new brands to our tenant base and achieved average Re-leasing Spreads of 19.2% on approximately
2.9 msf of re-leased space. We have also consistently maintained over 90% Same-store Committed
Occupancy between January 1, 2018 and June 30, 2022, with a Same-store Committed Occupancy of
93.9% as of June 30, 2022, 276 bps higher than the Same-store Committed Occupancy for our Portfolio
Markets (Source: CBRE Report). We achieved 7.5% CAGR in Marginal Rents across our Portfolio from
CY16 to CY19 (122 bps higher than the average Marginal Rents for our Portfolio Markets (Source: CBRE
Report)). We also achieved 11.0% CAGR' in tenant sales between FY 18 to FY20 through strong marketing
and consumer outreach initiatives.

If we are unable to maintain at least our current level of operations, our business, results of operations,
financial condition, cash flows and prospects would be materially and adversely affected. Many factors
may contribute to a decline in our revenue growth rates, including increased competition, slowing demand
for our properties from existing and new tenants, our tenants seeking to reduce the rental fees we charge
to them, general economic conditions, government actions and policies, a failure by us to continue
capitalizing on growth opportunities, changes in the regulatory environment and the maturation of our
business, among others. We cannot assure you that our current and planned projects, systems, policies,
procedures and controls, personnel and third-party relationships will be adequate to support our future
operations. Our failure to manage growth effectively could seriously harm our business, results of
operations, cash flows and financial condition.

To manage operations and business growth, we will need to continue to grow and improve our operational,
financial, and management controls and our reporting systems and procedures. We may require significant
capital expenditures and the allocation of valuable management resources to expand our systems and
Portfolio without any assurances that our net revenue will increase. We also believe that our corporate
culture has been and will continue to be a valuable component of our success. As we expand our business
and mature as a listed entity, we may find it difficult to maintain our corporate culture while managing
this growth. Failure to manage our anticipated growth and organizational changes in a manner that
preserves the key aspects of our culture could reduce our ability to recruit and retain personnel, innovate,
operate effectively, and execute our business strategies, potentially adversely affecting our business,
results of operations, cash flows and financial condition.

! CAGR for tenant sales for the Portfolio between FYI8 to FY20 as disclosed in this Final Offer Document is representative only

of the 14 urban consumption centres in our Portfolio that were operational on or prior to March 31, 2017.
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We will need to adapt and upgrade our controls, policies, procedures and overall operations to
accommodate our growing operations and supporting personnel. Moreover, the speed with which our
internal controls and procedures are implemented or adapted to changing regulatory or commercial
requirements may be inadequate to ensure full and immediate compliance, leaving us vulnerable to
inconsistencies and failures that may have a material adverse effect on our business, results of operations,
cash flows and financial condition.

49. If we are unsuccessful in implementing our strategies, particularly our growth strategy, our
business, financial condition, results of operations and cash flows may be adversely affected.

The success of our business depends greatly on our ability to effectively implement our strategies,
particularly our growth strategy; please refer to “Our Business and Properties—Our Business and Growth
Strategies” on page 173. Even if we have successfully executed our business strategies in the past, we
cannot assure you that we will be able to execute our strategies on time and within the estimated budget,
or that we will achieve expected results. We expect our strategies to place significant demands on our
management and other resources and require us to continue developing and improving our operational,
financial and other internal controls as well as technology systems. We may be unable to sustain such
growth in revenues and profits or maintain a similar rate of growth in the future. Further, as we grow and
diversify, we may be unable to execute our projects efficiently, which could result in delays, increased
costs and diminished quality and may adversely affect our reputation. If we are unable to implement our
growth strategy effectively, our business, financial condition, results of operations and cash flows may be
adversely affected.

50. Owur operating results may differ significantly from period to period which may adversely affect
our business and financial condition.

Our operating results may differ significantly from period to period due to factors such as difficulties in
enhancing our developed properties, increase in our equity interest in certain Asset SPVs or the Investment
Entity, our ability to consummate the internal reorganization of our Portfolio, our revenue recognition
model, changes to the real estate market and/or inaccurate estimates of the resources and time required to
complete capital and construction projects or maintain and operate existing assets. Due to the foregoing
factors, it is possible that in some future financial periods our operating results may be significantly below
the expectations of the market, analysts and investors and/or different from those in previous periods.

51. We may not be able to maintain adequate insurance to cover all losses we may incur in our
business operations.

We maintain insurance on property and equipment in amounts believed to be consistent with industry
practices and our insurance policies cover physical loss or damage to our property and equipment arising
from a number of specified risks including burglary, fire, landslides, earthquakes and other perils. Despite
the insurance coverage that we carry, we may not be fully insured against some business risks and the
occurrence of accidents that cause losses in excess of limits specified under our policies, or losses arising
from events not covered by our insurance policies, which could materially and adversely affect our
financial condition, results of operations and cash flows.

Although we believe we have industry standard insurance for the Portfolio, if a fire or natural disaster
substantially damages or destroys some or all of our Portfolio, the proceeds of any insurance claim may
be insufficient to cover rebuilding costs. For instance, there was physical damage to Nexus Esplanade due
to cyclone in May 2019 and to Nexus Indore Central due to heavy storms in June 2021, for which we have
made insurance claims and have recovered approximately 57.7% of the amounts we have claimed.
Additionally, there was physical damage to Nexus Ahmedabad One due to heavy rain in July 2022, for
which we have made insurance claims which are currently pending.
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For some of our insurance policies, we may not have added a third-party as beneficiary/co-insured to our
insurance or taken the approval of such third parties for availing such insurance as required by regulations
or contractual obligations, which may have an impact on the amount of insurance claim to be paid out.

52. There are outstanding litigations and regulatory actions involving our Asset SPVs and Investment
Entity that may adversely affect our business.

The Asset SPVs are currently involved in a number of legal proceedings, including regulatory proceedings.
These legal proceedings are pending at different levels of adjudication before various courts and tribunals.
If any new developments arise, for example, a change in Indian law or rulings against us by the appellate
courts or tribunals, we may face losses and may have to make provisions in our financial statements in
accordance with applicable accounting standards under Ind AS 37—Provisions, Contingent Liabilities and
Contingent Assets, which could increase our expenses and our liabilities. For details, see “Legal and Other
Information” on page 594. Adverse decisions in such proceedings may have a material adverse effect on
our reputation, business, results of operations, financial condition and cash flows.

Details of these legal proceedings are set out below:

Amount involved
Nature of case Number of cases” (in ¥ million)®

Title litigation involving our Portfolio

SIPL 1 394.21
NMMCPL 1 105.88
ITIPL 1 Nil
NMRPL (Mysore) 1 Nil
Nexus Select Trust (Asset SPVs and Investment Entity)
Regulatory Proceedings 17 628.09
Criminal Litigations 2 Nil
Other Material Litigation 8 Nil
Direct Tax 35 980.55
Indirect Tax 48 1,483.07
Property Tax 14 519.43

Notes:
(1) Includes cases which are not quantifiable

(2) To the extent quantifiable

For further details of these legal proceedings, see the section titled “Legal and Other Information” on
page 594.

There are regulatory proceedings involving a director of our Manager and certain erstwhile shareholders
and promoters of our Asset SPVs. For further information see, “Legal and Other Information—Other
Matters” on page 615. The promoters, directors, key personnel and employees, as applicable, of our
Manager, Sponsor, Sponsor Group, Asset SPVs and Investment Entity may from time to time, be involved
in various legal proceedings. Adverse decisions in any such matters may have a material adverse effect on
the reputation and business of the Nexus Select Trust and the Asset SPVs.
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53.  Our business may be adversely affected by the illiquidity of real estate investments.

Real estate investments are relatively illiquid and such illiquidity may affect our ability to vary our
investment Portfolio or liquidate part of our assets in response to changes in economic, property market
or other conditions. Investments made by a REIT that is not Indian owned and controlled, such as us in
the construction and development sector are subject to a lock-in prescribed under the extant foreign
exchange regulations. Further, under the REIT Regulations, a REIT is required to hold assets acquired by
it for a period of three years from the date of purchase and in case of under-construction properties or
under-construction portions of existing properties acquired by us, three years from the date of completion.
Additionally, any sale of property or shares of Asset SPVs or the Investment Entity exceeding 10% of the
value of the REIT assets will require the approval of Unitholders. We may also face difficulties in securing
timely and commercially favorable financing in asset-based lending transactions secured by real estate due
to the illiquid nature of real estate assets. These factors could have an adverse effect on our financial
condition, results of operations and cash flows, with a consequential adverse effect on our ability to deliver
expected distributions to Unitholders.

54. Security and IT risks may disrupt our business, result in losses or limit our growth.

Our business is highly dependent on the financial, accounting, communications and other data processing
systems of our Manager and Sponsor. Such systems may fail to operate properly or become disabled as
a result of tampering or a breach of the network security systems or otherwise. In addition, such systems
are from time to time subject to cyberattacks, which may continue to increase in frequency in the future.
Breaches of our network security systems could involve attacks that are intended to obtain unauthorized
access to our proprietary information, destroy data or disable, degrade or sabotage our systems, often
through the introduction of computer viruses and other malicious code, cyberattacks and other means and
could originate from a wide variety of sources, including unknown third parties. If such systems are
compromised, do not operate properly or are disabled, we could suffer financial loss, a disruption of our
business, liability to investors, regulatory intervention or reputational damage.

In addition, we are highly dependent on information systems and technology. Our information systems and
technology may not continue to be able to accommodate our growth, and the cost of maintaining such
systems may increase from its current level. Such a failure to accommodate growth, or an increase in costs
related to such information systems, could have a material adverse effect on us.

55. Foreign Account Tax Compliance withholding may affect payments on the Units for investors.

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA,
a “foreign financial institution” may be required to withhold on certain payments it makes to persons that
fail to meet certain certification, reporting, or related requirements. A number of jurisdictions (including
India) have entered into, or have agreed in substance to, intergovernmental agreements with the United
States to implement FATCA (“IGAs”), which modify the way in which FATCA applies in their
jurisdictions. Under the provisions of IGAs as currently in effect, a foreign financial institution in an IGA
jurisdiction would generally not be required to withhold under FATCA or an IGA from payments that it
makes. Certain aspects of the application of the FATCA provisions and IGAs to instruments such as our
Units, including whether withholding would ever be required pursuant to FATCA or an IGA with respect
to payments on instruments such as the Units, are uncertain and may be subject to change. Investors should
consult their own tax advisors regarding how these rules may apply to their investment in the Units. In
the event any withholding would be required pursuant to FATCA or an IGA with respect to payments on
the Units, no person will be required to pay additional amounts as a result of the withholding.
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56. We expect to be classified as a passive foreign investment company for U.S. federal income tax
purposes, which could result in materially adverse U.S. federal income tax consequences to U.S.
investors in our Units.

We expect to be classified as a passive foreign investment company (“PFIC”). If we are a PFIC for any
taxable year during which a U.S. investor owns the Units, certain materially adverse U.S. federal income
tax consequences could apply to such U.S. investor. Among other things, any gain from the sale or
disposition of the Units would be treated as ordinary income, and such gain and “excess distributions” on
the Units could be subject to special interest charges. Although certain elections may mitigate negative tax
consequences, it is unclear if any such elections would be available.

Risks Related to our Relationships with the Sponsor and the Manager

57. We and parties associated with us are required to maintain the eligibility conditions specified
under Regulation 4 of the REIT Regulations as well as the Certificate of Registration on an
ongoing basis. We may not be able to ensure such ongoing compliance by the Sponsor, the
Manager, the Sponsor Group and the Trustee, which could result in the cancellation of our
registration.

We are required to maintain the eligibility conditions specified under Regulation 4 of the REIT
Regulations on an ongoing basis. These eligibility conditions include, among other things, that (a) the
Sponsor, Manager and the Trustee are separate entities, (b) the Sponsor has a net worth of not less than
Rs. 1,000 million and holds not less than 5% of the Units on a post initial offer basis, (c) the Manager has
a net worth of not less than Rs. 100 million (d) the Trustee is registered with the SEBI under Securities
and Exchange Board of India (Debenture Trustees) Regulations, 1993 and is not an associate of the
Sponsor or Manager, and (e) each of the Sponsor, Sponsor Group members, Manager, and the Trustee are
“fit and proper persons” as defined under Schedule II of the Securities and Exchange Board of India
(Intermediaries) Regulations 2008 on an ongoing basis. We may not be able to ensure such ongoing
compliance by the Sponsor, the Sponsor Group, Manager and the Trustee, which could result in the
cancellation of our registration.

58. Our Sponsor Group will be able to exercise significant influence over certain of our activities and
their interests may conflict with the interests of other Unitholders.

After the completion of the Offer, the Sponsor Group owns a majority of the issued and outstanding Units,
and will be entitled to vote severally as Unitholders on all matters other than matters where there are
related party restrictions and in respect of which such parties are not permitted to vote under the REIT
Regulations.

Simultaneous with the completion of the Initial Portfolio Acquisition Transactions, the Manager is held
jointly by the Sponsor Shareholders and the Select Shareholders in the ratio 79:21, respectively.
Accordingly, the Sponsor Group will be able to exercise control over the Manager.

The interests of the Sponsor Group and may conflict with the interests of other Unitholders and there can
be no assurance that they shall conduct themselves, for business considerations or otherwise, in a manner
that best serves our interests or that of the other Unitholders.

59. Conflicts of interest may arise out of common business objectives shared by the Manager, the
Sponsor, the Sponsor Group, the Nexus Select Trust (including the Asset SPVs) and their
respective associates/affiliates.

The Manager is a joint venture between the Sponsor Group and the Select Shareholders. Simultaneous with
the completion of the Initial Portfolio Acquisition Transactions, the Manager is held jointly by the Sponsor
Group and the Select Shareholders in the ratio 79:21, respectively. The Sponsor Group and its
affiliates/associates (collectively referred to as “Blackstone” in this and the following risk factor) engage
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in a broad spectrum of activities, including investments in the real estate industry. In the ordinary course
of their activities, Blackstone may engage in activities where the interests of certain divisions of the
Sponsor and its affiliates/associates, or the interests of its clients may conflict with the interests of our
Unitholders. For details of the agreements relating to the Manager, see “The Manager” on page 297.

In particular, we may compete with existing and future private and public investment vehicles established
and/or managed by Blackstone, which may present various conflicts of interest. Certain of these divisions
and entities have or may have an investment strategy similar to our investment strategy and therefore may
compete with us. In particular, various real estate opportunistic and substantially stabilized real estate
funds and other investment vehicles of Blackstone seek to invest in a broad range of real estate
investments and in many instances. Blackstone has priority and/or exclusivity rights to offer investment
opportunities to such investment vehicles. Neither the Sponsor Group nor Blackstone has granted any
preemptive rights to the REIT vis-a-vis any such projects or opportunities. Blackstone may also receive
fees as compensation for other advisory services, including the underwriting, syndication or refinancing
of an investment or other additional fees, including loan servicing fees, special servicing fees, acquisition
fees and administration fees. Blackstone may also receive fees from unconsummated transactions and may
also serve as an advisor to a buyer or seller of an asset to us. As a result, conflicts of interest may arise
in allocating or addressing business opportunities and strategies amongst the Manager, Blackstone and us,
in circumstances where our interests differ from theirs. The Manager is not prohibited from providing
management services to our competitors and there is no requirement or undertaking for the Manager or
the Sponsor to decline any engagements or investments, nor conduct or direct any opportunities in the real
estate industry only to or through us. The Manager provides and will continue to provide property
management services to assets of a similar type as the Portfolio, some of which are held by Blackstone.
These assets may compete with the Portfolio to attract tenants and/or secure financing. Consequently, there
can be no assurance that all potentially suitable investment opportunities that come to the attention of
Blackstone will be made available to us. The Manager may, and may be required, by contract or otherwise,
to market these other assets in competition with the Portfolio, which may have a material adverse effect
on our business, financial condition, results of operations, cash flows and our ability to make cash
distributions to Unitholders.

In addition, the Trustee and/or Unitholders may not be aware of any such conflict, and even if made so
aware, the Trustee and the Unitholders’ ability to recover claims against the Manager are limited.
Moreover, the Manager’s liability is limited under the Investment Management Agreement and the Trustee
has agreed to indemnify the Manager out of our assets against certain liabilities. As a result, we could
experience poor performance or losses for which the Manager would not be liable. See “—Our rights and
the rights of the Unitholders to recover claims against the Manager or the Trustee are limited” on page 72.

Members of Blackstone may provide services in the future beyond those currently provided. Unitholders
will not receive a benefit from the services provided to other entities or share in any of the fees generated
by the provision of such services.

Any change in control of the Manager could cause uncertainties for the Unitholders, directors, executive
officers and key employees of the Manager and us, and they may seek opportunities outside the Manager,
which could impact our functioning. Such change in control may trigger requirements under the REIT
Regulations.

Further, members of Blackstone may participate in underwriting syndicates from time to time with respect
to us, or may otherwise be involved in the private placement of debt or equity securities issued by us, or
otherwise in arranging financings with respect thereto. Subject to applicable law, members of Blackstone
may receive underwriting fees, placement commissions, or other compensation with respect to such
activities, which will not be shared with us or the Unitholders.
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We also may from time to time dispose of all or a portion of an investment by way of a third-party
purchaser’s bid where member(s) of Blackstone is providing financing as part of such bid or acquisition
of the investment or underlying assets thereof. Such involvement of Blackstone thereof as such a provider
of debt financing in connection with the potential acquisition of assets by third parties from us may give
rise to potential or actual conflicts of interest.

Other present and future activities of the Manager, the Sponsor, the Sponsor Group, the Nexus Select Trust
(including the Asset SPVs), Blackstone and their respective associates/affiliates may also give rise to
additional conflicts of interest relating to us and our investment activities (including our Asset SPVs). In
the event that any such conflict of interest arises, we will attempt to resolve such conflicts in a fair and
reasonable manner. Investors should be aware that conflicts will not necessarily be resolved in favor of
our interests. For details, see “—We and our Asset SPVs have entered into and may in the future enter into
related party transactions, the terms of which may be unfavorable to us or could involve conflicts of
interest. The Manager may face conflicts of interests in choosing our service providers, and certain service
providers may provide services to the Manager or the Sponsor Group on more favorable terms than those
payable by us.” on page 46.

60. Our Sponsor is a portfolio company of Blackstone real estate funds. Blackstone is one of the
world’s leading investment firms and a global alternative asset manager with diverse interests
across the globe; any adverse impact on which could have a bearing on us and the performance
of our Units.

Blackstone, being one of the world’s leading investment firms and global asset manager, has a wide range
of business interests and portfolio companies across the world. Such portfolio companies may, from time
to time, avail financing to carry on their business activities. Any matter, event or circumstance which has
a material adverse impact on such portfolio companies, including those arising out of or in relation to
financing arrangements of such portfolio companies, could have a material adverse effect on the REIT,
parties to the REIT and/or the performance and the trading price of our Units.

61. We depend on the Manager and its personnel for our success and our results of operations,
financial condition, cash flows and ability to make distributions may be harmed if the Manager
fails to perform satisfactorily, for which our recourse may be limited. We may not find a suitable
replacement for the Manager if the Investment Management Agreement is terminated or if key
personnel cease to be employed by the Manager or otherwise become unavailable to us.

We are externally managed and advised by the Manager, in accordance with the REIT Regulations and
pursuant to the terms of the Investment Management Agreement. The Manager is required to make
investment decisions in respect of our underlying assets including any further investment or divestment
of assets. For details, please see “The Manager” on page 297.

There is no assurance that the Manager will be able to implement its investment decisions successfully or
that it will be able to expand our Portfolio at any specified rate or to any specified size or to maintain
distributions at projected levels. The Manager may not be able to make acquisitions or investments on
favorable terms or within a desired time frame, and it may not be able to manage the operations of its
underlying assets in a profitable manner. Factors that may affect this risk may include, but are not limited
to, changes in the regulatory framework in India, competition for assets, changes in the Indian regulatory
or legal environment or macroeconomic conditions. Even if the Manager is able to successfully grow the
operating business of the underlying assets and to acquire further assets as desired, there can be no
assurance that the Manager will achieve its intended return on such acquisitions or capital investments.
Additionally, there exists the risk that the REIT Management Fees payable to the Manager may not create
proper incentives or may induce the Manager and its affiliates to make certain investments, including
speculative investments, that increase the risk of our Portfolio. The REIT Management Fees are also not
a product of an arm’s length negotiation with any third party. Further, the Manager will also undertake
property management for our assets and any change in our relationship with the Manager will also affect
the services provided by the Asset SPVs and the Investment Entity to their tenants.
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We rely on a small number of key personnel to carry out our business and investment strategies, and the
loss of the services of any of our key personnel, or our inability to recruit and retain qualified personnel
in the future, could have an adverse effect on our business and financial results. Further, most of our Asset
SPVs and the Investment Entity have depended on key personnel at the Sponsor Group for their
operations. There is no assurance that we will be able to satisfactorily service tenants in the absence of
such personnel. In addition, the implementation of our business plan may require that we employ
additional qualified personnel. Competition for highly skilled managerial, investment, financial and
operational personnel is intense. We cannot assure our Unitholders that we will be successful in attracting
and retaining such skilled personnel. If we are unable to hire and retain qualified personnel as required,
our growth and operating results could be adversely affected.

The Manager may delegate certain of its functions to third parties. Should the Manager, or any third party
to whom the Manager has delegated its functions, fail to perform its services, the value of our assets might
be adversely affected and this may result in a loss of tenants, which will adversely affect distributions to
Unitholders. Further, as the Manager will be based in Mumbai, the diverse geographical locations of our
employees, including our senior management, may reduce our operational efficiency.

In addition, we can offer no assurance that the Manager will remain our manager or that we will continue
to have access to the Manager’s officers and key personnel. If the Investment Management Agreement is
terminated or if the Manager defaults in the performance of its obligations thereunder, we may be unable
to contract with a substitute service provider on similar terms or at all, and the costs of substituting service
providers may be substantial. For further details, see “The Manager—Key Terms of the Investment
Management Agreement” on page 302.

In addition, the Manager is familiar with our assets and, as a result, the Manager has certain synergies with
us. Substitute service providers may lack such synergies and may not be able to provide the same level
of service. If we cannot locate a service provider that is able to provide us with substantially similar
services as the Manager provides under the Investment Management Agreement on similar terms, it would
likely have a material adverse effect on our business, financial condition, results of operations, cash flows
and our ability to make cash distributions to Unitholders.

Risks Related to India

62. Political, macroeconomic, demographic and other changes and natural disasters, fires, epidemics,
pandemics, acts of war, civil unrest and other events could adversely affect economic conditions
in India.

The Manager is incorporated in India and the Nexus Select Trust is registered in India, and our Portfolio

is located in India. Consequently, our performance and the market price of the Units may be affected by

interest rates, government policies, taxation, and other social, political and economic developments

affecting India.

Factors that may adversely affect the Indian economy, and hence our results of operations and cash flows,
may include:

. the macroeconomic climate, including any increase in Indian interest rates or inflation;

. any exchange rate fluctuations, the imposition of currency controls and restrictions on the right to
convert or repatriate currency or export assets;

. any scarcity of credit or other financing in India, resulting in an adverse effect on economic
conditions in India and scarcity of financing for our expansions;

. prevailing income conditions among Indian consumers and Indian corporations;
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. epidemic, pandemic or any other public health in India or in countries in the region or globally,
including in India’s various neighbouring countries, such as the highly pathogenic H7N9, HSN1 and
HINTI strains of influenza in birds and swine and more recently, the COVID-19 pandemic;

. volatility in, and actual or perceived trends in trading activity on, India’s principal stock exchanges;

. political instability, terrorism or military conflict in India or in countries in the region or globally,
including in India’s various neighbouring countries;

. occurrence of force majeure events such as but not limited to natural or man-made disasters (such
as typhoons, flooding, earthquakes and fires) which may cause us to suspend our operations;

. prevailing regional or global economic conditions, including in India’s principal export markets;

. balance of trade movements, including export demand and movements in key imports, including oil
and oil products;

. other significant regulatory or economic developments in or affecting India or its real estate or
consumption sector;

. international business practices that may conflict with other customs or legal requirements to which
we are subject, including anti-bribery and anti-corruption laws;

. protectionist and other adverse public policies, including local content requirements, import/export
tariffs, increased regulations or capital investment requirements;

. logistical and communications challenges;
. downgrading of India’s sovereign debt rating by rating agencies;
. difficulty in developing any necessary partnerships with local businesses on commercially

acceptable terms or on a timely basis; and

. being subject to the jurisdiction of foreign courts, including uncertainty of judicial processes and
difficulty enforcing contractual agreements or judgments in foreign legal systems or incurring
additional costs to do so.

Any slowdown or perceived slowdown in the Indian economy, or in specific sectors of the Indian economy,
could adversely affect our business, results of operations, cash flows and financial condition and the price
of the Units.

63. Financial instability in other countries may cause increased volatility in Indian financial markets.

The Indian market and the Indian economy are influenced by economic and market conditions in other
countries, including conditions in the United States, Europe, China and certain emerging economies in
Asia. Although economic conditions vary across markets, loss of investor confidence in one emerging
economy may cause increased volatility across other economies, including India. Financial instability in
other parts of the world could have a global influence and thereby negatively affect the Indian economy.
Financial disruptions could materially and adversely affect our business, prospects, financial condition,
results of operations and cash flows.

Further, economic developments globally can have a significant impact on India. Concerns related to a
trade war between large economies may lead to increased risk aversion and volatility in global capital
markets and consequently have an impact on the Indian economy. Following the United Kingdom’s exit
from the European Union (“Brexit”), the United Kingdom ratified a trade and cooperation agreement
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governing its future relationship with the European Union. Significant political, regulatory and economic
uncertainty remains about how the precise terms of the relationship between the parties will differ from
the terms before withdrawal, and more generally, as to the impact of Brexit on the general economic
conditions in the United Kingdom and the European economies and any consequential impact on global
financial markets. For example, Brexit could give rise to increased volatility in foreign exchange rate
movements and the value of equity and debt investments. In addition, China is one of India’s major trading
partners and there are rising concerns of a strained relationship with India, which could have an adverse
impact on the trade relations between the two countries. Risks resulting from a relapse in the Eurozone
crisis or any future debt crisis in Europe or any similar crisis could have a detrimental impact on consumer
confidence levels and global economic recovery. The sovereign rating downgrades for Brazil and Russia
(and the imposition of sanctions on Russia) have also added to the growth risks for these markets. These
factors may also result in a slowdown in India’s export growth.

On February 24, 2022, Russian military forces launched a military action in Ukraine, and sustained
conflict and disruption in the region is likely. Although the length, impact and outcome of the ongoing
military conflict in Ukraine is highly unpredictable, this conflict could lead to significant market and other
disruptions, including significant volatility in commodity prices and supply of energy resources,
instability in financial markets, supply chain interruptions, political and social instability, changes in
consumer or purchaser preferences as well as increase in cyberattacks and espionage.

These developments, or the perception that any related developments could occur, have had and may
continue to have a material adverse effect on global economic conditions and financial markets, and may
significantly reduce global market liquidity, restrict the ability of key market participants to operate in
certain financial markets or restrict our access to capital. This could have a material adverse effect on our
business, financial condition, results of operations, cash flows and reduce the price of the Units.

64. In accordance with the REIT Regulations, the public Unitholders alone may not be able to remove
the Trustee, as the Sponsor Group will collectively hold a majority of the outstanding Units after
the completion of the Offer.

Under the REIT Regulations, the Trustee cannot be removed without the approval of the Unitholders where
the votes cast in favor of such resolution to remove the Trustee shall not be less than one and a half times
of the votes cast against such resolution. Since the Sponsor Group will collectively hold a majority of the
outstanding Units after the completion of the Offer, it may be difficult for the public Unitholders to remove
the Trustee.

65. A downgrade in ratings of India may affect the trading price of the Units.

Our borrowing costs and our access to the debt capital markets depend significantly on the credit ratings
of India. India’s sovereign rating decreased from Baa2 with a “negative” outlook to Baa3 with a “negative”
outlook by Moody’s and from BBB with a “stable” outlook to BBB with a “negative” outlook (Fitch) in
June 2020; and from BBB “stable” to BBB “negative” by Dominion Bond Rating Service (“DBRS”) in
May 2020. India’s sovereign ratings from S&P is BBB- with a “stable” outlook. Any further adverse
revisions to India’s credit ratings for domestic and international debt by international rating agencies may
adversely impact our ability to raise additional financing and the interest rates and other commercial terms
at which such financing is available, including raising any overseas additional financing. A downgrading
of India’s credit ratings may occur, for example, upon a change of government tax or fiscal policy, which
are outside our control. This could have an adverse effect on our ability to fund our growth on favorable
terms or at all, and consequently adversely affect our business, cash flows and financial performance and
the price of the Units.
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66. Significant differences exist between Ind AS and other accounting principles, such as IFRS,
Indian GAAP and U.S. GAAP, which may be material to your assessment of our financial
condition, results of operations and cash flows.

The Condensed Combined Financial Statements have been prepared in accordance with the Guidance Note
on Combined and Carve Out Financial Statements, Guidance Note on Reports in Company Prospectuses
(Revised 2019) issued by the Institute of Chartered Accountants of India, to the extent not inconsistent
with SEBI (Real Estate Investment Trusts) Regulations, 2014, Securities Exchange Board of India Circular
No. CIR/IMD/DF/141/2016 Relating to Disclosure of Financial Information in Offer Document for REITs
dated December 26, 2016 (‘SEBI Circular’) and other circulars issued thereunder (‘REIT Regulations’),
as amended from time to time and using the recognition and measurement principles of Ind AS read with
the REIT Regulations, and no attempt has been made to reconcile any of the information given in this Final
Offer Document to any other accounting principles or to base the information on any other accounting
standards. Ind AS differs from accounting principles with which persons from other countries may be
familiar, such as IFRS and U.S. GAAP. Accordingly, the degree to which the Condensed Combined
Financial Statements included in this Final Offer Document provide meaningful information is entirely
dependent on your level of familiarity with Indian accounting practices. Ind AS has certain differences
with IFRS. In addition, as the mandated transition to Ind AS is recent, there is no significant body of
established practice from which we can draw on in forming judgments regarding the implementation and
application of Ind AS, as compared to established IFRS generally, or in respect of specific industries, such
as the industry in which we operate.

67. It may not be possible for Unitholders to enforce foreign judgments.

The Nexus Select Trust is settled and registered in India. The Sponsor is incorporated in Mauritius and the
Trustee and the Manager are incorporated in India. All of our assets are located in India. Where investors
wish to enforce foreign judgments in India, where our assets are or will be located, they may face
difficulties in enforcing such judgments. India is not a party to any international treaty in relation to the
recognition or enforcement of foreign judgments. India exercises reciprocal recognition and enforcement
of judgments in civil and commercial matters with a limited number of jurisdictions, including Singapore.

In order to be enforceable, a judgment obtained in a jurisdiction which India recognizes as a reciprocating
territory must meet certain requirements of the Code of Civil Procedure, 1908 (“Civil Code”).
Furthermore, the Civil Code only permits enforcement of monetary decrees not being in the nature of any
amounts payable in respect of taxes, or other charges of a like nature or in respect of a fine or other penalty
and does not provide for the enforcement of arbitration awards even if such awards are enforceable as a
decree or judgment. Judgments or decrees from jurisdictions not recognized as a reciprocating territory by
India cannot be enforced or executed in India except through a fresh suit upon judgment. Even if we or
a Unitholder were to obtain a judgment in such a jurisdiction, we or it would be required to institute a fresh
suit upon the judgment and would not be able to enforce such judgment by proceedings in execution. In
addition, the party which has obtained such judgment must institute the new proceedings within three
years of obtaining the judgment. It is unlikely that an Indian court would award damages on the same basis
or to the same extent as was awarded in a judgment rendered by a foreign court if the Indian court believed
that the amount of damages awarded was excessive or inconsistent with public policy in India. In addition,
any person seeking to enforce a foreign judgment in India is required to obtain prior approval of the RBI
to repatriate outside India any amount recovered pursuant to the execution of the judgment.

Consequently, it may not be possible to enforce in an Indian court any judgment obtained in a foreign
court, or effect service of process outside of India, against Indian companies, their directors and executive
officers, and any other parties resident in India. Additionally, there is no assurance that a suit brought in
an Indian court in relation to a foreign judgment will be disposed of in a timely manner.
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68. We are subject to taxes and other levies imposed by the central and state governments in India, as
well as other financial policies and regulations. Tax laws are subject to changes and differing
interpretations, which may materially and adversely affect our operations and growth prospects.

We are subject to a number of taxes and other levies imposed by the central and state governments in India,
particularly GST, on lease of properties, as well as certain other taxes, duties or surcharges introduced on
a permanent or temporary basis. The central and state tax scheme in India is extensive and subject to
change from time to time. Any adverse changes in any of the taxes levied by the central or state
governments in India may adversely affect our business, financial condition, results of operations and cash
flows.

As per the Finance Act, 2023, any amount distributed by us to a unitholder which is not in the nature of
dividends or interest or any other income shall be reduced from the cost of acquisition of such unitholder,
until such time that the aggregate of such distributions do not exceed the original issue price of our units.
Distributions in excess of the original issue price of our units shall be taxed in the hands of the unitholder
at applicable tax rate.

The current tax laws and regulations in India provide certain exemptions to interest/dividend income
earned by business trusts from a special purpose vehicle. These exemptions could be modified or removed
at any time or clarified in a manner adverse to Unitholders, which could adversely affect the taxability of
our Unitholders. Tax laws and regulations are subject to differing interpretations by tax authorities.
Differing interpretations of tax and other fiscal laws and regulations may exist within governmental
ministries, including tax administrations and appellate authorities, thus creating uncertainty and potential
unexpected results. The degree of uncertainty in tax laws and regulations, combined with significant
penalties for default and a risk of aggressive action, including by retrospective legislation, by the
governmental or tax authorities, may result in tax risks in the jurisdictions in which we operate being
significantly higher than expected. For instance, while the Manager intends to take measures to ensure that
it is in compliance with all relevant tax laws, there is no assurance that the tax authorities will not take
a position that differs from the position taken by us with regard to our tax treatment of various items. Any
of the above events may result in a material, adverse effect on our business, financial condition, results
of operations, cash flows and/or prospects and our ability to make distributions to the Unitholders. Tax
authorities in India may also introduce additional or new regulations applicable to our business which
could adversely affect our business and profitability.

69. Investors may be subject to Indian taxes arising out of capital gains on the sale of Units.

Any gain realized on the sale of Units held for more than 36 months will be subject to capital gains tax
in India at 10% (plus applicable surcharge and cess) if securities transaction tax (“STT”) has been paid
on the transaction. Further, gains realized on the sale of Units held for less than 36 months will be subject
to capital gains tax in India at 15% (plus applicable surcharge and cess) if STT is paid on the transaction.

As per the Finance Act, 2023, gains shall be computed by a unitholder after reducing from its cost of
acquisition any amount distributed by us which is not in the nature of dividends or interest or any other
income.

STT will be levied on and collected by a domestic stock exchange on which the Units are sold. Any gain
realized on the sale of the Units held for more than 36 months to an Indian resident, on which no STT has
been paid, will be subject to long-term capital gains tax in India at 20% (plus applicable surcharge and
cess). Further, any gain realized on the sale of Units held for a period of 36 months or less and on which
STT is not paid will be subject to short-term capital gains tax in India at normal rates at which the
Unitholder would be subject to tax on his other incomes. Capital gains arising from the sale of the Units
will be exempt from taxation in India in cases where the exemption from taxation in India is provided
under a treaty between India and the country of which the seller is resident. The above statements are
based on the current tax laws and subject to change as a result of the introduction of new laws or
amendments to existing laws.
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70. Land is subject to compulsory acquisition or eminent domain by the Government and
compensation in lieu of such acquisition may be inadequate.

The right to own property in India is subject to restrictions that may be imposed by the Government. In
particular, the Government under the provisions of the Right to Fair Compensation and Transparency in
Land Acquisition, Rehabilitation and Resettlement Act, 2013 (“Land Acquisition Act”) has the right to
compulsorily acquire any land if such acquisition is for a “public purpose,” after providing compensation
to the owner. However, the compensation paid pursuant to such acquisition may not be adequate to
compensate the owner for the loss of such property. The likelihood of such acquisitions may increase as
central and state governments seek to acquire land for the development of infrastructure projects such as
roads, railways, airports and townships. Additionally, we may face difficulties in interpreting and
complying with the provisions of the Land Acquisition Act due to limited jurisprudence on them or if our
interpretation differs from or contradicts any judicial pronouncements or clarifications issued by the
Government. In the future, we may face regulatory actions or we may be required to undertake remedial
steps. Any such action in respect of any of the projects in which we are investing or may invest in the
future may adversely affect our business, financial condition, results of operations or cash flows.

71. Our business and activities may be regulated by the Competition Act, 2002 and any breach thereof
may invite sanctions.

The Competition Act, 2002, as amended (“Competition Act”), prohibits any anti competition agreement
or arrangement, understanding or action in concert between enterprises, whether formal or informal, which
causes or is likely to cause an appreciable adverse effect on competition in India. The Competition Act also
prohibits abuse of a dominant position by any enterprise. The combination regulation (merger control)
provisions under the Competition Act require acquisitions of shares, voting rights, assets or control or
mergers or amalgamations that cross the prescribed asset and turnover based thresholds to be mandatorily
notified to, and pre-approved by, the Competition Commission of India, or CCI. Any breach of the
provisions of Competition Act, may attract substantial monetary penalties.

The Competition Act aims to, among other things, prohibit all agreements and transactions, which may
have an appreciable adverse effect in India. Consequently, all agreements entered into by us could be
within the purview of the Competition Act. Further, the CCI has extra-territorial powers and can
investigate any agreements, abusive conduct or combination occurring outside of India if such agreement,
conduct or combination has an appreciable adverse effect in India. We are not currently party to any
outstanding proceedings, nor have we ever received any notice in relation to non-compliance with the
Competition Act. Any enforcement proceedings initiated by the CCI in future, or any adverse publicity that
may be generated due to scrutiny or prosecution by the CCI may affect our business, financial condition,
results of operations or cash flows.

Risks Related to the Ownership of the Units

72. Trusts such as us may be dissolved, and the proceeds from the dissolution thereof may be less than
the amount invested by the Unitholders.

We are set up as an irrevocable trust registered under the Indian Trusts Act, 1882 and may only be
extinguished (i) if the Nexus Select Trust fails to make any offer of Units, by way of public issue within
the time period stipulated in the REIT Regulations or any other time period as specified by SEBI
(whichever is earlier), in which case the Nexus Select Trust shall surrender its certificate to SEBI and
cease to operate as a real estate investment trust, unless the period is extended by SEBI; (ii) if it is
impossible to continue with the Nexus Select Trust or if the Trustee on advice of the Manager deems it
impracticable to continue the Nexus Select Trust; (iii) upon the liquidation of REIT assets; (iv) if there
are no projects or assets remaining under the Nexus Select Trust and the Nexus Select Trust does not invest
in any project for six months thereafter; (v) if the Nexus Select Trust fails to maintain the minimum public
shareholding for the units and the breach is not cured within six months from the date of breach; (vi) where
SEBI has passed a direction for the winding up of the Nexus Select Trust or if the Nexus Select Trust is
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required to be wound up pursuant to the REIT Regulations, (vii) delisting of the Units in accordance with
the REIT Regulations, including Regulation 17 of the REIT Regulations; or (viii) illegality of the Nexus
Select Trust. In the event of dissolution, the net assets remaining after settlement of all liabilities, and the
retention of any reserves which the Trustee deems to be necessary to discharge contingent or unforeseen
liabilities, shall be paid to the Unitholders. Should we be dissolved, depending on the circumstances and
the terms upon which our assets are disposed of, there is no assurance that a Unitholder will recover all
or any part of his investment. There may also be uncertainty around the interpretation and implementation
of certain provisions in relation to insolvency of a trust under the Insolvency and Bankruptcy Code, 2016
which came into force in 2016.

73. The reporting requirements and other obligations of real estate investment trusts post-listing are
still evolving. Accordingly, the level of ongoing disclosures made to and the protections granted
to Unitholders may be more limited than those made to or available to the shareholders of a
company that has listed its equity shares upon a recognized stock exchange in India.

The REIT Regulations, along with the guidelines and circulars issued by the SEBI from time to time,
govern the affairs of real estate investment trusts in India. However, as compared to the statutory and
regulatory framework governing companies that have listed their equity shares upon a recognized stock
exchange in India, the regulatory framework applicable to real estate investment trusts is relatively nascent
and thus, still evolving. While the REIT Regulations were notified with effect from September 26, 2014,
the guidelines and procedures in relation to a public issue of Units by a real estate investment trust were
notified by SEBI on December 19, 2016, and the requirements for disclosure of financial information in
offer documents were issued by SEBI on December 26, 2016. Further, pursuant to a circular dated
December 29, 2016, SEBI has prescribed certain continuous disclosure requirements that will be
applicable to us after listing.

Accordingly, the ongoing disclosures made to Unitholders under the REIT Regulations may differ from
those made to the shareholders of a company that has listed its equity shares on a recognized stock
exchange in India in accordance with the Securities and Exchange Board of India (Listing Obligations and
Disclosure Requirements) Regulations, 2015. Further, the applicability of other regulations such as the
Securities and Exchange Board of India (Intermediaries) Regulations, 2008 and the Securities and
Exchange Board of India (Substantial Acquisition of Shares and Takeovers) Regulations, 2011 to the
Nexus Select Trust and the Units is unclear.

The Trust Deed and various provisions of Indian law govern our operations. Legal principles relating to
these matters and the validity of corporate procedures, fiduciary duties and liabilities, and the rights of the
Unitholders may not be as extensive as the rights of the shareholders of a company that has listed its equity
shares upon a recognized stock exchange in India or a trust in another jurisdiction, and accordingly, the
protection available to the Unitholders may be more limited than those available to such shareholders. For
instance, shareholders of listed companies are entitled to an exit in case of any variation in the objects of
a public issue. Unitholders of a REIT do not have such a right. Further, given the nascent stage of the
regulatory regime for REITs in India, safeguards available to shareholders of listed companies in respect
of insider trading, takeovers and fraudulent and unfair trade practices are not available to Unitholders.
Unitholders’ rights and disclosure standards under Indian law may also differ from the laws of other
countries or jurisdictions. See “Rights of Unitholders” on page 590.

74. Fluctuations in the exchange rate of the Indian Rupee with respect to other currencies will affect
the foreign currency equivalent of the value of the Units and any distributions.

Fluctuations in the exchange rates between the Indian Rupee and other currencies will affect the foreign
currency equivalent of the Indian Rupee price of the Units. Such fluctuations will also affect the amount
that holders of the Units will receive in foreign currency upon conversion of any cash distributions or other
distributions paid in Indian Rupees by us on the Units, and any proceeds paid in Indian Rupees from any
sale of the Units in the secondary trading market.
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75. Unitholders are unable to require the redemption of their Units.

Unitholders will not have the right to redeem Units or request or require the redemption of Units by the
Manager while the Units are listed on the Stock Exchanges, although the Trust Deed provides that the
Manager may repurchase Units at its sole discretion if it has obtained the prior approval of Unitholders
in a general meeting by passing an ordinary resolution but subject to other requirements of the relevant
laws, regulations and guidelines imposed by authorities in India.

76. The Units have never been publicly traded and the listing of the Units on the Stock Exchanges may
not result in an active or liquid market for the Units. The Units may also experience price and
volume fluctuations.

There is no public market for the Units prior to the Offer and an active public market for the Units may
not develop or be sustained after the Offer. Listing and quotation does not guarantee that a trading market
for the Units will develop or, if a market does develop, that there will be liquidity of that market for the
Units. If an active trading market does not develop, you may have difficulty selling your Units, and the
value of your Units may be materially impaired. Accordingly, prospective Unitholders should view the
Units as illiquid and must be prepared to hold their Units for an indefinite length of time.

The Offer Price may not be indicative of the market price of the Units upon listing. The price of the Units
may fluctuate after the Offer as a result of several factors, including volatility in the Indian and global
securities markets, the results of our operations, the performance of our competitors, developments in the
Indian REIT sector, changing perceptions in the market about investments in the Indian REIT sector,
adverse media reports on our assets or the Indian REIT sector, significant developments in India’s
economic liberalization and deregulation policies, and significant developments in India’s fiscal
regulations.

The trading price of the Units might also decline in reaction to events that affect the entire market and/or
other companies in the Indian REIT industry even if these events do not directly affect or are unrelated
to our business, financial condition, cash flows or operating results. If the market price of the Units
declines significantly, investors may be unable to resell their Units at or above their purchase price, if at
all. There can be no assurance that the market price of the Units will not fluctuate or decline significantly
in the future.

77. The price of the Units may decline after the Offer.
The Offer Price has been determined by the Manager in consultation with the Lead Managers. The Offer

Price may not be indicative of the market price of the Units upon completion of the Offer. The market price
of the Units will depend on many factors, including, among others:

. the perceived prospects of our business and investments and the Indian real estate market;

. differences between our actual financial and operating results and those expected by investors and
analysts;

. changes in research analysts’ recommendations or projections;

. changes in general economic or market conditions;

. the market value of our assets;

. the perceived attractiveness of the Units against those of other business trusts, equity or debt
securities;

. the balance of buyers and sellers of the Units;
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. the size and liquidity of the Indian REIT market;

. any changes to the regulatory system, including the tax system, both generally and specifically in
relation to India business trusts;

. the ability of the Manager to successfully implement its investment and growth strategies;

. foreign exchange rates; and

. broad market fluctuations, including increases in interest rates and weakness of the equity and debt
markets.

To the extent that we retain cash flow for investment purposes, working capital reserves or other purposes,
these retained funds, while increasing the value of our underlying assets, may not correspondingly increase
the market price of the Units. Our failure to meet market expectations with regard to future earnings and
cash distributions may materially and adversely affect the market price of the Units.

Where new Units are issued at less than the market price of the Units, the value of an investment in the
Units may be affected. In addition, Unitholders who do not, or are not able to, participate in the new
issuance of Units may experience a dilution of their interest in us.

In addition, the Units are not capital-safe products and there is no guarantee that Unitholders can regain
the amount invested, in full or in part. If we are extinguished or dissolved, it is possible that investors may
lose a part or all of their investment in the Units. See also “Information Concerning the Units” on
page 543.

78. Any future issuance of Units by us or sales of Units by the Sponsor Group or any of other
significant Unitholders may materially and adversely affect the trading price of the Units.

Any future issuance of Units by us could dilute investors’ holdings of Units. Any such future issuance of
Units may also materially and adversely affect the trading price of the Units, and could impact our ability
to raise further capital through an offering of our Units. There can be no assurance that we will not issue
further Units. In addition, any perception by investors that such issuances by us or sales by any significant
Unitholders might occur could also adversely affect the trading price of the Units.

Upon completion of the Offer, 6.04% of the total number of Units will be held by the Sponsor and 37.08%
by the Sponsor Group (excluding the Sponsor). The Units will be tradable on the Stock Exchanges. The
Sponsor Group (following the lapse of the statutory lock-in period) may sell a portion of the Units held
by the Sponsor Group, which portion may be substantial and which sale could increase the aggregate
number of Units available for active trading on the Stock Exchanges. A secondary offering of the Units
by us, if undertaken, may also increase the aggregate number of Units being traded, which could have an
adverse impact on the market price for the Units. These sales may also make it more difficult for us to raise
capital through the issue of new Units at a time and at a price we deem appropriate.

79. No investors are permitted to withdraw or lower their Bids (in terms of quantity of Units or the
Bid Amount) at any stage after submitting a Bid.

Pursuant to the REIT Regulations and SEBI Guidelines, investors are required to pay the Bid Amount on
submission of the Bid, and are not permitted to withdraw or lower their Bids (in terms of quantity of Units
or the Bid Amount) at any stage after submitting a Bid, despite adverse developments in international or
national monetary policy, financial, political or economic conditions, our business, results of operations,
cash flows or otherwise, at any stage after the submission of their Bids.
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80. Our rights and the rights of the Unitholders to recover claims against the Manager or the Trustee
are limited.

Under the Investment Management Agreement, the Manager is not liable for, among other things, any
action or omission, if it has carried out its duties and exercised its powers with reasonable skill and care
expected of an investment manager (except in the case of fraud, negligence or willful misconduct).
Pursuant to the Trust Deed, the Trustee is not liable for anything done or omitted to be done or suffered
by the Trustee in good faith. Further, the Trustee is not liable for any action or omission that results in any
depletion in the value of the trust fund and consequent losses of the Unitholder, except in situations where
such depletion is a result of the gross negligence, willful misconduct or fraud on the part of the Trustee.
Also, under the Trust Deed, the liability of the Trustee is limited to the extent of the fees received by it
except in case of any gross negligence, willful misconduct or fraud on the part of the Trustee. The
Investment Management Agreement provides that the Manager is entitled to be indemnified out of the trust
fund against claims, costs, losses, damages, liabilities, suits, proceedings and expenses (including legal
fees) (“Losses”) suffered or incurred by it by reasons of their activities on behalf of us, unless resulting
from fraud, gross negligence, dishonest acts or commissions or omissions, willful misconduct, reckless
disregard of duty or breach of duties under the Investment Management Agreement and applicable law. As
a result, the rights of the Unitholders and our rights to recover claims against the Manager are limited.
Furthermore, recourse to the Trustee may be limited under the Trust Deed. The Investment Management
Agreement provides for the indemnification of the Trustee by the Manager for all Losses. The aggregate
maximum liability of the Manager to indemnify the Trustee in each financial year is limited to the REIT
Management Fees payable to the Manager for the immediately preceding two financial years. However,
such cap on liability shall not be applicable in the case of Losses incurred due to any gross negligence,
willful default, or misconduct or fraud of the Manager. Accordingly, the liability of the Manager and the
Trustee are limited under the terms of these agreements and the Unitholders may not be able to recover
claims against the Trustee or the Manager, including claims with respect to any offer documents relating
to the Offer.

Further, pursuant to the Trust Deed, the Trustee is not under any obligation to institute, acknowledge the
service of, appear in, prosecute or defend any action, suit, proceeding or claim, which in its opinion might
involve it in expense or liability that exceeds the value of the Portfolio. The value of the Portfolio may
not be sufficient to recover claims, including claims with respect to any offer documents in relation to the
Offer.

81. NAYV per Unit may be diluted if further issues are priced below the current NAV per Unit.

We may make fresh issuances of Units in the future, the offering price for which may be above, at or below
the then current NAV per Unit. The distribution per Unit may be diluted if new Units are issued and the
use of proceeds from such issue of Units generates insufficient cash flow to cover the dilution. Where new
Units are issued at less than the NAV per Unit, the then current NAV of each existing Unit may be diluted.

82. Compliance with the European Union Directive on Alternative Investment Fund Managers and
the United Kingdom Regulation on Alternative Investment Fund Managers may increase
administrative and regulatory burdens on the Manager and us.

As used herein, the “AIFMD” refers to Directive 2011/61/EU of the European Parliament and of the
Council of June 8, 2011 on Alternative Investment Fund Managers, together with EU Commission
delegated Regulation (EU) No. 231/2013 of December 19, 2012, supplementary Directive 2011/61/EU of
the European Parliament and of the Council, and the national laws transposing Directive 2011/61/EU in
any EEA Member State in which the Units are marketed. The “UK AIFMR” refers to the United Kingdom’s
(the “UK”) Alternative Investment Fund Managers Regulations 2013.
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Among other things, the AIFMD regulates and imposes regulatory obligations in respect of the active
marketing in the EEA by AIFMs (irrespective of whether they have their registered office in an EEA
Member State or elsewhere) of AIFs (whether established in an EEA Member State or elsewhere). The
Manager is a non-EEA AIFM for the purposes of the AIFMD. Non-EEA AIFMs are currently not able to
become authorized under the AIFMD. In order to market to investors domiciled or with a registered office
in the EEA, non-EEA AIFMs must market AIFs in accordance with the applicable national private
placement regimes of the EEA member states in which they wish to market and comply with a sub-set of
requirements under the AIFMD (which are much more limited in scope than those applicable to AIFMs
that are established in the EEA). These requirements are: (i) “point-of-sale” disclosures (as to which,
please see Annex D), (ii) ongoing investor disclosures required pursuant to Articles 23(4) and (5) of the
AIFMD (as to which, please see below), (iii) provision of information relating to the Nexus Select Trust’s
investments and its assets under management to the regulators of any EEA Member State into which Units
in the Nexus Select Trust are actively marketed, and (iv) the “asset-stripping” rules (in the event that the
Nexus Select Trust acquires control of an EEA based portfolio company).

The information in respect of the Nexus Select Trust required to be disclosed pursuant to Articles 23(4)
and (5) of the AIFMD will be made available to each Unitholder, as follows: (a) the percentage of the
Nexus Select Trust’s assets which are subject to special arrangements arising from their illiquid nature will
be notified to the Unitholders; (b) any new arrangements for managing the liquidity of the Nexus Select
Trust will be provided without undue delay in a disclosure notice delivered to each Unitholder; (c) the
current risk profile of the Nexus Select Trust and the risk management systems employed by the Manager
to manage those risks may be provided in each annual report of the Nexus Select Trust; (d) any changes
to the maximum level of leverage which the Manager may employ on behalf of the Nexus Select Trust,
as well as any right of the reuse of collateral or any guarantee granted under the leveraging arrangement,
will be provided without undue delay in a disclosure notice delivered to each Unitholder; and (e) the total
amount of leverage employed by the Nexus Select Trust may be provided in each annual report of the
Nexus Select Trust.

In addition, it is possible that some EEA member states will elect in the future to restrict or prohibit the
marketing of non-EEA AIFs to investors based in those jurisdictions. Any such restrictions or prohibitions
may make it more difficult for the Nexus Select Trust to raise its targeted amount of commitments.

In light of the foregoing, the AIFMD could have an adverse effect on the Manager or the Nexus Select
Trust by, among other things, increasing the regulatory burden and costs of doing business in the EEA
members states, imposing extensive disclosure obligations on companies located in EEA member states,
if any, in which the Nexus Select Trust invests, and potentially disadvantaging the Nexus Select Trust as
an investor in portfolio companies located in EEA member states as compared to competitors (e.g., those
not in the alternative investment space) that may not be in scope of the AIFMD. The European Securities
and Markets Authority (“ESMA”) has recently also consulted on the possible extension of the passport for
marketing and managing under AIFMD to non-EEA based managers (the marketing and managing
passports under AIFMD are currently only available to certain types of EEA based managers).

ESMA provided advice to the European Commission in July 2015 and July 2016 on whether, amongst
other things, the passporting regime should be extended to the management and/or marketing of AIFs by
non-EEA AIFMs. The European Commission is currently considering whether the passport should be
extended. It is currently not clear what the impact would be for the Manager or the Nexus Select Trust of
any decision by the European Commission to extend the passporting regime. If the AIFMD national private
placement regimes (where implemented) continue to exist in parallel with an extension of the passporting
regime, then the Manager may continue to market under AIFMD national private placement regimes or
choose to “opt-in” to rely on the passporting regime (which would likely mean an increase in regulatory
and compliance costs to comply with the conditions of the passporting regime). If the AIFMD national
private placement regimes are removed, then the Manager would likely need to “opt-in” to the passporting
regime for any AIFMD marketing of the Nexus Select Trust (which would likely mean an increase in
regulatory and compliance costs for the Nexus Select Trust).
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Following the withdrawal of the UK from the European Union and subject to compliance with the UK
AIFMR, AIFMs may market AIFs to professional investors who are domiciled or have a registered office
within the UK pursuant to the UK national private placement regime. The UK AIFMR currently imposes
compliance obligations that are broadly similar to those detailed in the above paragraphs in connection
with a non-EEA AIFM marketing an AIF pursuant to the national private placement regimes of certain
EEA member states. If within scope of the UK AIFMR, these compliance obligations on an AIFM include,
among other things, rules relating to the remuneration of certain personnel, minimum regulatory capital
requirements, restrictions on use of leverage, restrictions on early distributions (“asset stripping” rules),
the appointment of a depositary, disclosure and reporting requirements to both investors and home state
regulators, and independent valuation of the assets of an AIF. Where information is provided in response
to an own-initiative request by a prospective UK investor, such investor will not benefit from any
protections or rights under the UK AIFMR in respect of any resulting subscription for limited partner
interests.

74



0> Nexus Select
Trust

IV. ABOUT THE NEXUS SELECT TRUST

FORMATION TRANSACTION

The Nexus Select Trust was settled on August 10, 2022 at Mumbai, Maharashtra, India as contributory,
determinate and irrevocable trust under the provisions of the Indian Trusts Act, 1882, pursuant to a trust
deed dated August 10, 2022. The Nexus Select Trust was registered with SEBI on September 15, 2022 as
a real estate investment trust under Regulation 3(1) of the REIT Regulations having registration number
IN/REIT/22-23/0004. The Nexus Select Trust has been settled by the Manager (on behalf of the Sponsor)
for an aggregate initial sum of ¥0.10 million. As of the date of this Final Offer Document, Wynford
Investments Limited is the sponsor of the Nexus Select Trust.

Nexus Select Mall Management Private Limited has been appointed as the manager to the Nexus Select
Trust. The Manager has been constituted in accordance with the REIT Regulations and is held by certain
entities of the Sponsor Group and the Select Shareholders in the ratio 79:21. Axis Trustee Services Limited
has been appointed as the Trustee to the Nexus Select Trust.

Pursuant to the Initial Portfolio Acquisition Transactions, the Portfolio is held through the Asset SPVs and
the Investment Entity, in accordance with the REIT Regulations.

The following chart illustrates the relationship between the Nexus Select Trust, the Trustee, the Manager
and the Unitholders (which includes the Sponsor and the Sponsor Group) on the Listing Date.

Unitholders (including
Sponsor and Sponsor Group)

Distributions

Holds the REIT assets in trust for the

REIT management services benefit of Unitholders
Manager P N Trustee
< Nexus Select >
A REIT management fee Trust Trustee fee

Shareholder debt/equity/
equity linked instruments

Net Distributable Cash

Property management Property management fees
Flows

services"

Asset SPVs

A4

) Operation and management for the hotel assets forming part of the Portfolio (i.e., Hyatt Regency Chandigarh and Oakwood

Residence Whitefield Bangalore) will be undertaken by third parties
For details in respect of the Sponsor, the Sponsor Group, the Trustee and the Manager, see “The Sponsor”,
“The Manager” and “The Trustee” on pages 295, 297 and 305, respectively. Further, for details in respect
of the Portfolio, see “Our Business and Properties—Nexus Select Trust Portfolio” on page 177 and for
details in respect of the Asset SPVs and the Investment Entity, see “Initial Portfolio Acquisition
Transactions” on page 354.
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Investment objectives

The object and purpose of the Nexus Select Trust is to carry on the activity of a real estate investment trust,
as permissible under the REIT Regulations and applicable law, to raise funds through the Nexus Select
Trust, to make investments in accordance with the REIT Regulations and the investment strategy set out
in this Final Offer Document and to carry on the activities as may be required for operating the Nexus
Select Trust, including incidental and ancillary matters thereto.

The investment objective of the Nexus Select Trust shall be to make investments as a real estate
investment trust as permissible in terms of the REIT Regulations. The investment of the Nexus Select Trust
shall only be in accordance with the REIT Regulations, including in such holdcos, special purpose
vehicles, investment entities or real estate properties (whether completed or otherwise), securities in India
or transferable development rights as permitted under the REIT Regulations. The principal investment
objective of the Nexus Select Trust is to own, operate and invest in rent or income generating retail real
estate assets and any other assets in India in accordance with the REIT Regulations.

As on the date of this Final Offer Document (in accordance with the REIT Regulations), the Nexus Select
Trust is not permitted to undertake any activity which is prohibited under the REIT Regulations.

Subject to the restrictions and requirements of applicable law, the Nexus Select Trust may not carry on any
other principal activity.

Certain investment conditions applicable to the Nexus Select Trust

Under the REIT Regulations, the Nexus Select Trust is required to ensure compliance with, inter alia, the
following investment conditions under Regulation 18 of the REIT Regulations:

. invest not less than 80% of the value of its assets in completed and rent and/or income generating
properties;
. not more than 20% of the value of its assets may only be invested in certain permitted forms of

investments (whether directly or through a company or LLP) which include, among other things,
under construction properties, completed but not rent generating properties, listed or unlisted debt
of companies or body corporates in the real estate sector and specified securities, including unlisted
equity shares of companies which derive not less than 75% of their operating income from real estate
activity according to the audited accounts of the previous financial year;

. for projects implemented in stages, the portion of the project (including any land which is contiguous
and an extension) that is not completed and rent or income generating is required to be counted as
an “under construction” property; and

. not less than 51% of the consolidated revenues of the Nexus Select Trust, and the Asset SPVs, other
than gains arising from disposal of properties, must at all times arise from rental, leasing real estate
assets or other income incidental to the leasing of such assets.

Further, the Manager is required to monitor these thresholds on a half-yearly basis and at the time of the
acquisition of an asset and if these conditions are breached, the Manager must inform the Trustee and
ensure that these conditions are satisfied within six months of any such breach (or within one year with
Unitholder approval).
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In addition to the investment ratios listed above, the REIT Regulations also impose restrictions on certain
investments including, among other things, investments in vacant land, agricultural land or mortgages
other than mortgage backed securities, and assets located outside India. The Nexus Select Trust is also
restricted from co-investing with any person(s) in any transaction if the investment by such other person(s)
is on terms more favorable than those offered to the Nexus Select Trust. The properties (including under
construction properties which are part of existing income generating properties) acquired by the Nexus
Select Trust are also required to be held for a period of at least three years from the date of completion
or purchase, as applicable, pursuant to the REIT Regulations.

Under the extant FEMA Rules and the FDI Policy, FDI is prohibited in ‘real estate business’. ‘Real estate
business’ means dealing in land and immovable property with a view to earning profit therefrom. However,
the term ‘real estate business’ does not include development of townships, construction of residential/
commercial premises, roads or bridges, educational institutions, recreational facilities, city and regional
level infrastructure, townships and REITs registered and regulated under the REIT Regulations. Further,
earning of rent/income on lease of property, not amounting to transfer, also does not amount to ‘real estate
business’. As a real estate investment trust which is not Indian owned and controlled, the Nexus Select
Trust is therefore only permitted to invest in under construction properties, industrial parks and specific
types of completed projects, i.e., completed projects for operation and management of townships, malls,
shopping complexes and business centres subject to the investment conditions set out under the FEMA
Rules, including the lock-in restrictions. Further, in case of construction development projects, the projects
are also required to conform to the norms and standards, including land use requirements and provision
of community amenities and common facilities, as laid down in the applicable building control
regulations, bye-laws, rules and other regulations of the state government/municipal/local body concerned.

Details of credit ratings

. As on September 29, 2022, the Nexus Select Trust has been assigned an issuer rating of Provisional
[ICRAJAAA (Stable) by ICRA Limited.

. As on April 11, 2023, the Nexus Select Trust has been assigned a corporate credit rating of
Provisional CRISIL AAA (Stable) by CRISIL.

ICRA Disclaimer

An issuer rating is an opinion on the general creditworthiness of the rated issuer and is not specific to
any particular debt instrument. ICRA ratings should not be treated as a recommendation to buy, sell or
hold the rated debt instruments or make any investment in the securities/instruments as issued by an issuer.
ICRA ratings are subject to a process of surveillance, which may lead to revision in ratings. Please visit
our website www.icra.in or contact any ICRA office for the latest information on ICRA ratings
outstanding. All information contained in the press release has been obtained by ICRA from sources
believed by it to be accurate and reliable, including the rated issuer. ICRA however has not conducted any
audit of the rated issuer or of the information provided by it. While reasonable care has been taken to
ensure that the information in the press release is true, such information is provided ‘as is’ without any
warranty of any kind, and ICRA in particular, makes no representation or warranty, express or implied,
as to the accuracy, timeliness or completeness of any such information. Also, ICRA or any of its group
companies may have provided services other than rating to the rated issuer. All information contained in
the press release must be construed solely as statements of opinion, and ICRA shall not be liable for any
losses incurred by users from any use of the publication or its contents.

CRISIL Disclaimer

This disclaimer is part of and applies to each credit rating report and/or credit rating rationale (‘report’)
that is provided by CRISIL Ratings Limited (‘CRISIL Ratings’). To avoid doubt, the term ‘report’ includes
the information, ratings and other content forming part of the report. The report is intended for the
jurisdiction of India only. This report does not constitute an offer of services. Without limiting the
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generality of the foregoing, nothing in the report is to be construed as CRISIL Ratings providing or
intending to provide any services in jurisdictions where CRISIL Ratings does not have the necessary
licenses and/or registration to carry out its business activities referred to above. Access or use of this
report does not create a client relationship between CRISIL Ratings and the user.

We are not aware that any user intends to rely on the report or of the manner in which a user intends to
use the report. In preparing our report we have not taken into consideration the objectives or particular
needs of any particular user. It is made abundantly clear that the report is not intended to and does not
constitute an investment advice. The report is not an offer to sell or an offer to purchase or subscribe for
any investment in any securities, instruments, facilities or solicitation of any kind to enter into any deal
or transaction with the entity to which the report pertains. The report should not be the sole or primary
basis for any investment decision within the meaning of any law or regulation (including the laws and
regulations applicable in the US).

Ratings from CRISIL Ratings are statements of opinion as of the date they are expressed and not
statements of fact or recommendations to purchase, hold or sell any securities/instruments or to make any
investment decisions. Any opinions expressed here are in good faith, are subject to change without notice,
and are only current as of the stated date of their issue. CRISIL Ratings assumes no obligation to update
its opinions following publication in any form or format although CRISIL Ratings may disseminate its
opinions and analysis. The rating contained in the report is not a substitute for the skill, judgment and
experience of the user, its management, employees, advisors and/or clients when making investment or
other business decisions. The recipients of the report should rely on their own judgment and take their own
professional advice before acting on the report in any way. CRISIL Ratings or its associates may have
other commercial transactions with the entity to which the report pertains.

Neither CRISIL Ratings nor its affiliates, third-party providers, as well as their directors, officers,
shareholders, employees or agents (collectively, ‘CRISIL Ratings Parties’) guarantee the accuracy,
completeness or adequacy of the report, and no CRISIL Ratings Party shall have any liability for any
errors, omissions or interruptions therein, regardless of the cause, or for the results obtained from the use
of any part of the report. EACH CRISIL RATINGS PARTY DISCLAIMS ANY AND ALL EXPRESS OR
IMPLIED WARRANTIES, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF
MERCHANTABILITY, SUITABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE. In no event
shall any CRISIL Ratings Party be liable to any party for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses (including,
without limitation, lost income or lost profits and opportunity costs) in connection with any use of any part
of the report even if advised of the possibility of such damages.

CRISIL Ratings may receive compensation for its ratings and certain credit-related analyses, normally
from issuers or underwriters of the instruments, facilities, securities or from obligors. Public ratings and
analysis by CRISIL Ratings, as are required to be disclosed under the regulations of the Securities and
Exchange Board of India (and other applicable regulations, if any), are made available on its website,
www.crisilratings.com (free of charge). Reports with more detail and additional information may be
available for subscription at a fee — more details about ratings by CRISIL Ratings are available here:
www.crisilratings.com.

CRISIL Ratings and its affiliates do not act as a fiduciary. While CRISIL Ratings has obtained information
from sources it believes to be reliable, CRISIL Ratings does not perform an audit and undertakes no duty
of due diligence or independent verification of any information it receives and/or relies on in its reports.
CRISIL Ratings has established policies and procedures to maintain the confidentiality of certain
non-public information received in connection with each analytical process. CRISIL Ratings has in place
a ratings code of conduct and policies for managing conflict of interest. For details please refer to:
https://www.crisil.com/en/home/our-businesses/ratings/regulatory-discl.

78



0> Nexus Select
Trust

INDUSTRY OVERVIEW

We commissioned the “Real Estate Market Report” (the “CBRE Report”), prepared by CBRE South Asia
Pvt Ltd (CBRE) (“CBRE”) and the “Industry Report on Retail Market in India” (the “Retail Market
Report” or “Technopak Report”), prepared by Technopak Advisors Private Limited (“Technopak”) for
the purposes of confirming our understanding of the industry in connection with the Offer. The information
in this section has been reviewed and confirmed by CBRE and Technopak, including all information
derived from the CBRE Report and the Technopak Report, except for other publicly available information
as cited in this section. Unless otherwise stated, references to years shall refer to calendar years. None
of us, the Sponsor, the Manager, the Trustee, any of the BRLMs, or any other person connected with the
Offer have verified any third-party or industry-related information in this section, the CBRE Report or the
Technopak Report. Furthermore, the CBRE Report, the Technopak Report and this section were prepared
based on information as of specific dates, which may no longer be current or reflect current trends and
opinions and which may be based on estimates, projections, forecasts and assumptions that may prove to
be incorrect. Further, the CBRE Report and the Technopak Report is not a recommendation to invest or
disinvest in any company covered in the report. Prospective investors are advised not to unduly rely on
the CBRE Report and the Technopak Report. See also, “Risk Factors—This Final Offer Document contains
information from the CBRE Report, the Technopak Report and the Valuation Report which the Manager
has commissioned on our behalf.” on page 43. References to FY are to the fiscal year ended March 31 of
that year and references to CY are to a calendar year ended December 31 of that year.

OVERVIEW OF THE INDIAN ECONOMY
One of the World’s Fastest-Growing Major Economies

India is the fifth-largest economy in terms of nominal gross domestic product (“GDP”), third-largest
economy in terms of purchasing power parity (“PPP”), and the second-most populous country in the
world. India’s real GDP has sustained an average growth of approximately 7% pre-COVID-19 since FY 14,
making it the fastest-growing major economy. Since FY05, Indian economy’s growth rate has been twice
as that of the world economy and it is projected to sustain this growth momentum in the long term. In
FY22, India’s economy grew at 8.7%, making the world’s fastest growing major economy, with nominal
GDP standing at approximately US$3.2 trillion. A snapshot of India’s real GDP from FY14 to FY22 is
provided below:

India Real GDP Size and Growth (FY14-FY22)
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Source: World Bank, Reserve Bank of India (“RBI”); Data on a financial year basis, Technopak Analysis
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Over the next three years (FY22-25E), India’s real GDP is expected to grow at CAGR of 6.9%, which
compares favorably to the world average (3.9%) and with other major economies, including China (4.6%)
and the United States (“US” or “USA”) (2.9%) for the similar period of CY21-24. The Government of
India in its 2020 Union Budget has outlined its vision to make India a “USS$5 trillion economy”.

Major World Economies—Real GDP Growth Rates (FY14-20 & FY22-25E)
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Source: India Data from RBI, Organization for Economic Co-operation and Development (“OECD”); Data of India is based on
financial year (April-March) basis from FY14-20 and FY22-25E; Data for other economies and world average is for a similar period
from CY13-19 and CY21-24E

Growth Drivers

India is a consumption driven economy with consumption comprising 59.6% of GDP in FY22. High share
of domestic consumption relatively insulates India from volatility in the global economy. Consumption
grew annually at a CAGR of 10.0% historically between FY15-22E and is further expected to grow at a
CAGR of 9.0% between FY22-25P. India’s consumption growth is in its early stages. The strong growth
has a long runway ahead driven by the following megatrends:

. Rising Middle-Class: Income levels in India are increasing at a rapid pace, which is demonstrated
by a robust growth in its middle-class and high-income households. Number of middle-class
households' grew at a CAGR of 14.8% between FY10-20, increasing its mix from 23.7% to 73.1%
over the period. This segment is further projected to grow and is estimated to represent
approximately 79.0% of households by FY30.

This growth in middle-class segment has led to an increase in discretionary spending on apparel and
accessories, jewellery, luxury products, food and beverages, consumer durables and other
discretionary categories. Consumption patterns have also moved towards higher spending on branded

products and purchases from organised retail.

Note: ! Households earning a total income of US$5,000 to US$50,000 are classified as middle-class
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India’s Rising Middle-Class—Households share by annual income as a % of Total (FY10-FY30E)

Number of » @
Households (mn)
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Source: Technopak estimates and analysis

. Largest Youth Population Globally: India’s total population as of CY21 stood at approximately
1.4 billion, 27.4% of which belonged to the age group of 15-29, making it the largest youth
population globally. The median age in India was estimated at 28.7 years in 2022, vis-a-vis 38.4
years in China, 38.5 years in US and 40.6 years in the United Kingdom (“UK”). Median age in India
is projected to remain below 30 years until 2030. Younger population is naturally predisposed to
higher consumption and adopting newer trends. This presents a significant opportunity for domestic
consumption in the form of apparel and accessories, beauty products, F&B, multiplexes and
entertainment centres. India also boasts of having the second largest working age population in the
world which stood at approximately 940 million in CY2I, significantly higher than developed
nations such as US (214 million) and UK (41 million). India’s demographic dividend, coupled with
robust projected economic growth is expected to further stimulate consumption growth.

Estimated Median Age in Years (FY22) India population % by Age group (CY21)

43.2

40.6 41.8 27.49
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above

Source: World Population Review, Technopak Analysis
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. Urbanization: India has one of the largest urban populations in the world (493 million in CY21).
Over the last two decades, India has witnessed a significant migration of its population from rural
to urban areas due to better economic opportunities, increasing aspirations and shifting of
employment away from agriculture. The mix of India’s urban population has increased from 27.7%
in CY00 to 35.0% in CY21 but remains low relative to the world average of 57.0% in CY21. India’s
urban population mix is expected to grow from 35.0% in CY21 to 40.9% by CY30E and 50.0% by
CY50E, while urban GDP contribution is expected to grow from 63.0% in FY20 to 75.0% by FY30E.

India Urbanization Trend (CY) Urbanization % (CY21)

50.0%

27.7%

|

CYO00 CY21 CY30E CYS0E India World China USA

mmsm Urban Population (mn) —#— Urban Population (% of total)

Source: World Bank, Technopak Analysis

. Nuclearization: Average household size has reduced from 5.3 members in FYO1 to 4.4 members in
FY21 and is further projected to reduce to 3.9 members by FY30. 76.0% of households had less than
and equal to five members in FY21 as compared to 62.0% in FYO1. Nuclearization, coupled with
urbanization, results in strong demand growth in cities. Moreover, smaller households tend to have
higher disposable income which leads to a higher spending in discretionary retail.

Average Household Size Number of households with 5 members
(FYO01-30E) or less (mn) (FY01-21)

76%

69%
62%

-

FYO1 FY21E FY30E FYO1 FY11 FY21E

f== Number of members mm= Households (mn) —— % of households
with 5 members or less

Source: Census, Technopak Analysis
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Robust Economic Indicators

. Consistent FDI Flows: India has attracted long-term foreign capital investments (typically referred
to as Foreign Direct Investments, “FDI”) totaling approximately US$847 billion from FYOIl to
FY22. India was one of the few countries to witness growth in FDI during the years impacted by
COVID-19, recording a 22.0% increase in CY20 and a 7.2% increase in CY21, as compared to CY 19
(pre-COVID-19 levels). FDI flows into the retail and wholesale sectors have been approximately
US$35 billion between FY12 and FY22. India has maintained its stature as an attractive destination
for FDIs in light of growing prospects for the economy, demographics, consumption growth and its
skilled workforce.

FDI inflows in US$ billion (CY15-CY21) % Change in FDI inflows in CY20 vs CY19
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Source: OECD, India’s data from RBI
. Stable Currency: Foreign exchange (“Forex”) reserves were near an all-time high of US$591 billion

as of June 2022. Since 2013, India’s currency has outperformed most of its emerging market peers
on the back of robust economic fundamentals and adequate forex reserve cover.

CAGR of currency depreciation % against US$ (FY14-FY22)
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Formalization of Economy: India has seen a widespread acceptance of digital and credit card
transactions. Digital penetration in India is increasing with the number of mobile internet users.
Increasing digital penetration has also led to a strong traction of digital payments with volume of
digital payments increasing by CAGR of 77.0% from 1.3 billion transactions in CY 15 to 40 billion
transactions in CY21. In addition, there is significant headroom available for credit penetration
among consumers. Household debt as a percentage of nominal GDP was one of the lowest for India
as compared to other major economies. Access to credit for consumers has seen an improving trend
with total credit card payments growing at 24.3% CAGR between FY16-22. Increasing digital
payment penetration and access to consumer credit stimulates growth for the organized sector.

Digital Transactions (billion)
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Note: ' Data for China was updated as of June 2022. Data for Australia, US and UK was updated as of March 2022. Data for India
was updated as of December 2021.

Robust recovery post-COVID-19 across high frequency indicators: The Indian economy has
recovered sharply, which is evidenced by a resurgence in key high frequency indicators being

approx. 20-40% higher than pre-COVID-19 levels. The momentum of recovery continued to remain
strong with quicker bounce back after every successive COVID-19 wave.

High Frequency Indicators
(Indexed Jan 2020 to 100)

Omicron Wave

,' Delta Wave
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First Wave
Jan-20 May-20 Sep-20 Jan-21 May-21 Sep-21 Jan-22 May-22 Sep-22
e F]ectricity GST collections
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Source: India’s Ministry of Power, Central Electricity Authority of India (“CEA”), Ministry of Commerce and Industry, Petroleum
Planning & Analysis Cell (“PPAC”), Technopak Analysis
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. Stable Inflationary Environment: India’s consumer price index (“CPI”) inflation stood at 5.1% in
CY21 vis-a-vis inflation CAGR of 4.6% from CY16-21. The inflation levels from CY15 to CY19
were consistently below 5.0% levels. While global commodity prices led to domestic price increases,
the impact has been subdued on the back of fiscal and monetary measures announced by the central
government. Proactive monetary policies such as the increase in repurchase agreement (“repo”) rates
and increase in reserve ratio requirements for banks, and fiscal measures such as tax cuts and
increased fertilizer subsidies, have led India to having far more stable inflation figures compared to
some of the other key economies.

CPI %—India CPI %—USA

Jan-21 Sep-22 Jan-21 Sep-22

Source: Technopak Analysis

Major Structural Reforms by the Government of India

Structural reforms are critical to harness dividends of positive demographics and robust fundamentals of
the Indian economy. Over the last few years, the Government of India has undertaken multiple initiatives
to improve the ease of doing business and encourage investment into the economy. The following are some
of the key initiatives undertaken by the Government of India:

. Introduction of Goods and Services Tax (“GST”) in 2017 unifying multiple federal, state and
municipal taxes. Tax unification through GST has increased ease of doing business and paved the
way for a common national market.

J Reduction in corporate taxes: In 2019, the Government of India announced a reduction in corporate
tax rates from 30.0% to 22.0% making it one of the lowest tax economies as compared to some of
the other key Asian economies like Philippines (30.0%), Indonesia (25.0%), China (25.0%) and
Malaysia (24.0%). The manufacturing sector was given a further stimulus with a reduced corporate
tax rate of 15.0% for companies incorporated after October 1, 2019.

. Easing of FDI norms across several sectors, with most sectors being under automatic route i.e., not
requiring any prior regulatory approval before investing. Specifically for retail sector in India, the
Government of India has allowed 100.0% FDI for single-brand retailing and 51.0% for multi-brand
retailing, thus facilitating entry of several international brands.

. Real Estate (Regulation and Development) Act, 2016 (“RERA”): RERA was introduced to protect
the interest of buyers and enhance transparency in the real estate sector.

. The Government of India has launched initiatives like “Make in India”, “Digital India”, “Start-up
India”, “e-Governance” and “Skill India” to position India’s economy for the next phase of growth.
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OVERVIEW OF INDIAN CONSUMPTION
High Consumption Growth

India’s economy is primarily consumption driven and the share of domestic consumption in India’s
economy (measured as private final consumption expenditure “PFCE” or “Consumption”), in its GDP
was approximately 59.6% in FY22. Consumption grew at a robust CAGR of 10.0% between FY15-22. The
consumption was impacted marginally in FY21 due to COVID-19 pandemic. However, consumption has
recovered with year-on-year (“Y-0-Y”) growth of 17.1% in FY22.

India’s Consumption — US$ billion
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Source: Technopak Analysis, RBI Data

India’s FY22 consumption accounted for 59.6% of GDP, exceeding the world’s average (approximately
55.7%) and China’s (approximately 38.9%) for similar period. High share of consumption in GDP
relatively insulates India from volatility in the global economy.

India’s consumption grew robustly at a CAGR of 10.0% between CY 14 and CY21, compared to 8.5% and
4.1% in the China and US, respectively, during the similar period. Consumption growth from CY14 to
CY21 for India has been the highest among major global and Asia-Pacific economies.

Consumption growth
Consumption % of GDP (CY21) (% CAGR from CY14 to CY21)
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for calendar year. There is a nine month overlap between financial year and calendar year
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Increasing Discretionary Spending

Discretionary retail refers to the consumption of non-essential products and services including fashion and
accessories, jewellery, electronics, beauty and luxury products, among others. The demand for
discretionary retail is driven by factors such as rising income growth in middle and high-income
households, urbanization and nuclearization. Discretionary retail in India grew at 11.5% between
FY15-20, which was 40 bps higher than overall consumption growth. Surpassing the historic trends,
discretionary retail is expected to grow at 15.0% between FY22-25, which is 590 bps higher than India’s
overall consumption growth. Increased discretionary spending is expected to disproportionately benefit
the organized retail market.

India’s Consumption Basket (US$ billion)

Overall Retail
Market

2,436

FY15 FY20 FY22 FY25E

® Need Based Retail W Discretionary Retail = Services

Source: Secondary Research, Technopak analysis

Shift towards Organized Retail

Organized retail is under-penetrated and comprised just 13% of India retail in FY22, compared to
approximately 86% in US, 81% in UK and 42% in China for the similar period (CY21). Organized retail
penetration in India has increased from 8% in FY15 to 13% in FY22 and is further expected to increase
to 20% by FY25. Organized retail comprises of:

. Brick and Mortar (“B&M”): Brick and Mortar retail is key in evolution of organized retail in India.
The organised B&M retail grew at a CAGR of 9.3% from FY15 to FY22. Share of organised B&M
in Indian retail is projected to increase from 7.3% in FY22 to 10.6% in FY25, implying a 23.1%
CAGR. Key component of growth in B&M retail is through robust consumption growth in urban
consumption centres (“UCCs”).

. Online Retail: Online retail penetration in India is low, standing at approximately 4.5% in FY20.
It is expected to grow at 26.4% CAGR from FY22 to FY25.

Organized retail, comprising of both B&M retail and Online Retail, is expected to grow by capturing
market share from unorganized retail.
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* Data for India is for FY22

UCCs—a preferred retail destination

UCCs provide a unique shopping experience by positioning as a one-stop destination for shopping, dining
and entertainment. They provide a holistic family entertainment experience through offerings like cinema,
family entertainment centres (“FEC”), F&B, among others. UCCs attract steady footfalls and have
consequently become a location of choice for brands focusing on retail expansion, offering them a
platform to showcase their offerings to consumers. UCCs are essential consumption infrastructure and an
integral part of a city’s socio-economic ecosystem.

. Key advantages of UCCs vs High Street: UCCs provide a controlled, ambient and hygienic
environment, catering to consumers of all age groups. Majority of UCCs in India are located within
the in-fill areas of the city, which are easily accessible from key residential catchments. Facilities
such as parking, restrooms, complimentary Wi-Fi connectivity, charging stations, baby changing
rooms, children play areas, among others, make shopping experience seamless. Additionally, UCCs
have well designed circulation plans and zoning, which makes it convenient for consumers to shop
across brands and categories, providing opportunities of cross-selling and upselling to retailers. With
various events, decors and celebrations, UCCs create a unique experience and increase consumer
engagement.

Note: The image on the left shows a UCC and the right shows a high street. Images for representational purpose only

. Key advantages of UCCs vs Online Retail: UCCs enable physical engagement with consumers, such
as providing touch-and-feel of the product, product trial areas and in-person interaction with seller,
which allows consumers to build trust on quality of the product. In addition, in-store purchases allow
for better customization to cater to the consumers’ needs. From a brand building perspective, store
fronts in UCCs provide strong visibility to potential consumers without any incremental
advertisement cost. Direct interaction with consumers also provides brands the opportunity to market
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new offerings and allows consumers the benefit of trying these out. Several online only brands are
now establishing B&M presence, as they recognize the benefits of providing consumers with the
touch-and-feel of their products.

Key Consumption Trends

. Premiumization theme playing out across the spectrum: The consumption of premium products in
India is rapidly increasing due to rising income levels and growing consumer aspirations. Exposure
to global brands and cosmopolitan lifestyle has positively shifted consumer perception towards
premium products in the categories which were earlier viewed purely as utility. Consumption of
luxury categories like jewellery, watches and beauty products is growing rapidly with a projected
CAGR of approximately 12.0% between FY22 to FY25.

. Consumers becoming more brand conscious: A fast-growing economy with rising number of
affluent consumers has resulted in increasing brand consciousness among the Indian consumers.
Increase in disposable income has led to a rise in aspiration levels, leading to higher consumption
of branded products. Exposure to global trends, faster dissemination of information through social
media and brand endorsement by celebrities and eminent personalities has led to increased brand
awareness among Indian consumers. Consumers are increasingly associating branded products with
quality and performance.

. Emergence of UCCs as a one-stop destination: UCCs are an integral part of Indian cities and urban
communities as they serve as a one-stop-shop for all of consumer needs ranging from shopping and
dining to entertainment. Over the last few years, UCCs have evolved from just shopping centres to
full-fledged entertainment destinations. UCCs have become synchronized with consumers’ needs by
offering constant engagement, activities and other niche campaigns. A typical Indian UCC provides
a holistic experience with all key shopping and entertainment categories under one roof as outlined
below:

Indicative Stack Plan of Indian UCCs

Electromcs Food court ‘ SRamSAY
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. Well-funded domestic retailers: India’s retail sector has seen a strong impetus recently with multiple
retailers raising capital from private and public markets. This is an indication of investor confidence
in India’s consumption sector and its strong growth prospects. The value created for existing
shareholders through public issues is expected to drive further capital deployment in this segment.
In FY22, approximately US$2.6 billion capital was raised from public issuances of retail companies,
which was approximately 2.2 times the total amount raised by retail companies during previous

five years.
Retail Equity Public Offers (US$ billion) Retail Companies—Key Fund Raises'
IPOs each //"\\ ’/_\\‘
year(avg) | 2 ) VP Company Industry Fund Raise
e - Company 1° | Retail | ‘ $6,200 million ‘
Company 2 | Cosmetics | l $717 million ‘
Company 3 | Fashion | | $420million |
Company 4 | Eyewear | l $315 million ‘
Company 5 | Food services | [ $276 million ‘
Company 6 | Food services | ‘ $248 million ‘
Company 7 | Footwear | l $187 million ‘
Company 8 | Jewellery | [ $157 million ‘

FY2017-21 FY2022

Source: Technopak Analysis; Note: ' Represents key public and private raises for the respective companies since FY2021 in the retail
sector > Fundraise through private placement

. Outperformance by Indian consumption stocks: Indian consumption stocks have outperformed the
broader index by 1,108 bps in the last twelve months (“LTM”) despite rising rates and volatility
(Source: CBRE)

Total Return

180 -

160 - +48.2%

140 -

120 A +11.5%
+0.5%

100 -

80 T T T T

Nov-21 Feb-22 May-22 Aug-22 Oct-22

Phoenix Mills! = Nifty India Consumption Index == Nifty 50

Source: CBRE, showing data as of October 31st 2022; rebased to 100, since Nov’21, at constant currency; Note: ' Phoenix Mills
is a leading listed urban consumption centre focused development company in India
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Indian retail has significantly evolved in the last three decades, starting from high-street to small shopping
centres and eventually to large format UCCs.

Particulars

Pre 2006

2006 — 2012

2012 and Beyond

Regulatory Regime

Key Retail Formats

Offering for
Consumer

Purchaser Profile

Marketing

International Brands
that entered India

Franchise model

High street
Single store

Shopping from a
particular brand

Highly price
conscious

Low brand conscious
Non-impulsive
buyers

Word of mouth
Flyers and some
billboards

McDonald’s
Dominos
Subway

51.0% FDI allowed
for Single-brand
Retail

Shopping centres

Shopping across
select set of brands

Discount driven
Need-based
consumers

Low brand loyalty

Basic marketing
through loyalty
programs
Billboards and TV
advertisements
Email marketing
SMS marketing

Marks & Spencer
Hamleys
Ed Hardy

100.0% FDI allowed
for Single-brand
retailers

51.0% FDI allowed
for multi-brand
retailers

UCCs
Online retail

Shopping across
wide range of brands
Dining with multiple
cuisine options
Multiple
entertainment
avenues

High brand
consciousness
Highly health and
quality conscious
Impulsive consumers
Convenience driven

Social media
marketing
Integrated marketing
effort with brands
Email marketing
Customer
engagement
Storefront design

West Elm

Armani Exchange
Ikea

Unigqlo

Source: Technopak Analysis
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Growing B&M footprint of domestic brands

Large domestic brands across all the major retail categories have expanded their store footprint rapidly
over the last six years resulting in a strong tenant demand. Brands like Titan, Shoppers Stop, Reliance
Retail, PVR, Croma, Arvind Fashions, Trent and Jubilant Foodworks have indicated plans to expand their
B&M presence by adding new stores.

Growth of B&M stores of Select Domestic Brands (Number of stores)

Reliance Retail—

Departmental Store Tanishq—Jewellery PVR—Multiplex
420 979
15,885 153 846
12,178
174 464
2,621
FYIS  Fy2l  FY23E FYIS  FY2l  FY23E FYI5  FY2l  FY23E
Westside—Apparel Nykaa—Beauty Pepperfry—Furniture
300 149 300
200
128 73
40
0 0
FY15 FY21 FY23E FY15 FY21 FY23E FY15 FY21 FY23E

Source: Secondary Research, Technopak Analysis

Growing B&M footprint of international brands

Multiple global brands have entered India and have expanded their reach and footprint aggressively across
key consumption centres on the back of strong consumption growth, availability of Grade-A retail
infrastructure, increased brand awareness and supportive regulatory changes. Global marquee brands such
as Zara, H&M, Uniqlo, Marks & Spencer, Bath & Body Works, IKEA, Starbucks among others, are
already operational and expanding in the country. Over the last 10 years, approximately 300 international
brands have entered the country. Following the success of international brands in India, many new global
brands are looking to launch their presence in the country. Some of these international brands include COS
(Collection of Style), Chilli Beans, and Pret A Manger, among others.
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Number of new international brand Growth of B&M stores of
entrants in Indian market select international brands
| H&M McDonald’s
~300 |
I
i 80 425
| 301
| 50 236
~100 !
~40 |
o | ’
Pre-2006 2006 - 12 Post 2012 : FY15 FY21 FY23E FY15 FY21 FY23E

Source: Secondary Research, Technopak Analysis

B&M and Online retail to grow in tandem:

Given the under-penetration of organized retail in India, both B&M and Online retail are expected to grow
in tandem at the expense of unorganized retail. This is further supported by brands realizing the necessity
of having an omni-channel strategy, resulting in better brand awareness and higher customer satisfaction.
Multiple brands which started as digital-only have realized the potential of B&M retail and evolved their
business model towards omni-channel. Omni-channel continues to grow in prominence as new-age
e-commerce companies use this as a medium to improve customer experience and brand recall, reduce
customer acquisition cost, shipping costs and costs associated with returns. There are multiple brands such
as Nykaa, Lenskart, Bluestone, Mamaearth, The Man Company, Bombay Shaving Company, Giva,
Zivame, CaratLane, among others, which have adopted an omni-channel strategy.

Select examples of digital-only brands pivoting to omni-channel

Brand Nykaa Pepperfry Lenskart

* Launched its first
studio B&M retail
store to improve
consumer
engagement and has
expanded its

* Pivoted to offline
plus online strategy,
realizing the
potential to cater to

e Started as online

. eyewear retailer and
Omni-channel y

Improved customer
retention rates

Aims to add over
200 B&M retail
stores in the near
term

strategy a much wider presence to over 100 :ig:?ds;;ezﬂine
audience B&M retail stores focI:tprint
e Launched 105 retail across major
stores as of Mar’22 consumption centres
in India as of
Sep’21
» Established over 900
retail B&M stores as
* Approximately of Jan’22 and is
30.0% of revenues planning to add 400
e Reduced customer .
o generated from new B&M stores in
acquisition cost by B&M retail stores the near term
Impact more than 50.0%

Approximately
30.0% of its sales
were generated
through offline
stores prior to
COVID-19

Source: Technopak Analysis
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Overview of Key Retail Categories

. Apparel: The market size of apparel was US$54.9 billion in FY22 and is expected to grow at a
CAGR of 18.6% between FY22 and FY25. This growth will be driven by the young population of
India who are naturally predisposed to new trends, in addition to other factors like increasing number
of women in work-force and urbanization. Within apparel, there has been an increasing demand for
branded products with penetration of branded products increasing from 32.0% in FY15 to 48.0% in
FY21 and expected to further increase to 56.0% by FY25E.

. Footwear: The market size of footwear was estimated to be US$8.6 billion in FY22 and is expected
to grow at a CAGR of 17.6% between FY22 and FY25. The key growth drivers in the segment
include higher adoption owing to versatility in usage of products and increasing focus towards health
and fitness, leading to sale of sports and athleisure footwear and emergence of new sub-segments.
With rising incomes there has been a shift towards branded products, with penetration of branded
footwear expected to increase from 44.0% in FY20 to 50.0% by FY25E.

. Quick Service Restaurants (“QSR”): QSR is the largest contributor to the organized food services
market, with estimated sales of US$4.4 billion in FY22 implying a sales share of 30.0% of the
organized food service market. The popularity of QSRs has picked up in India on the back of
increasing acceptance of global food culture and increased demand of global cuisines at an
affordable price.

. Film Entertainment Market: Organized film entertainment market size was US$0.9 billion in FY20.
The sector got impacted due to temporary restrictions implemented due to COVID-19 pandemic and
has recovered robustly since then. The segment is projected to grow at a CAGR of 14.9% from
FY20-25E to reach approximately US$1.8 billion by FY25E. Emerging trends around luxury cinema
such as separate screening for kids and many others, are improving the cinema experience.

. Beauty and Personal Care (“BPC”): The organized beauty and personal care market in India was
sized at US$3.6 billion in FY22 and is projected to grow at a CAGR of 13.6% between FY22-25E.
The segment has seen strong adoption by Millennials and Gen-Z, who typically have sophisticated
make-up and skin care regimes and are more exposed to international trends with different product
categories. Consumers are also spending on specialized BPC products alongside premium BPC
products.

. Luxury: Luxury goods experienced a sharp recovery in FY22 driven by higher brand consciousness
leading to increased demand for international luxury brands. Personal luxury goods market size is
expected to grow at 12.0% CAGR between FY22-25E to reach approximately US$8.7 billion by
FY2SE.

Strong recovery post-COVID-19

Since the beginning of 2020, COVID-19 has spread to a majority of countries across the world. On
March 11, 2020, the World Health Organization declared COVID-19 a “global pandemic”. India, in-line
with the other countries in the world, also went through multiple COVID-19 waves during FY21 and
FY22. The COVID-19 preventative actions that governmental authorities undertook included social
distancing, lockdowns, travel restrictions and the imposition of quarantines which resulted in a period of
short-term economic downturn. By August 2021, businesses started opening up and government also
started focusing more on precautionary measures such as mask mandates and vaccinations, instead of
lockdowns. India has undertaken the world’s largest vaccination program, administering more than 2.2
billion doses as of 2nd November 2022. By the beginning of FY22, vaccination program progressed
rapidly, and government restrictions were significantly relaxed. In addition, businesses took precautionary
hygiene related measures like reducing touchpoints, mandating the use of masks, providing hand
sanitizers, among others. These steps boosted consumer confidence which resulted in consumers returning
for shopping, entertainment, F&B, among others, leading to a strong rebound in the retail sector. Since
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second half of FY22 most B&M retail stores were fully operational without many restrictions, except for
a minor impact during the Omicron wave in the latter half of FY22. While the number of cases during
Omicron wave were high, the impact on the economy as well as on the retail sector in India was limited
on the back of the robust preventive measures implemented by government, such as mass vaccination.
With more than 90% of the adult population being fully vaccinated as of November 2022 and all states
opening up completely without restrictions, the retail sector has recovered to levels better than
pre-COVID-19.

OVERVIEW OF REITS IN INDIA

Currently, there are three listed REITs in the Indian market, all of which are office REITs. As such, there
is currently no listed retail REIT in India. Indian REITs have significantly outperformed its global peers,

delivering an IRR of 13.4% since April 2019, outperforming US office REITs by 2,662 bps.

Total Return

IRR (%)®

160 +13.4%

130

100

70

40

10
Apr-19 Oct-19 Apr-20 Oct-20 Apr-21 Oct-21 Apr-22 Oct-22

India REIT Index® MSCI US Retail REIT MSCI US Office REIT

Source: CBRE, showing data as of October 31, 2022; Rebased to 100, since Apr’19, at constant currency; Note: ! Composite India
REIT Index constructed from rebased current market capitalization weighted total returns for all 3 listed REITs — Embassy Office
Parks, Mindspace Business Parks and Brookfield REIT: ° IRR refers to Internal Rate of Return; IRR of India REITs computed by
taking the weighted average of the IRRs of the 3 listed REITS from their respective listing dates considering respective listing market
capitalization as weights.
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OVERVIEW OF INDIA RETAIL REAL ESTATE

India is expected to witness continued demand for quality Grade-A retail assets, given new entrants in the
country as well as expansion plans of existing retailers. Grade-A assets are typically single
owner/institutionally owned, centrally located, full experience UCCs with well-designed circulation plans
offering well-known international and domestic brands to the consumers. Most of the total retail supply
in India is classified as Grade-B, which are typically strata sold, smaller in size, offering limited brands
and amenities.

As of June 30, 2022, approximately 46.9% (approximately 100 UCCs, which represents 21.2% of total
UCCs in India) of overall retail stock in India are classified as Grade-A and the occupancy for these

Grade-A assets is 90.2% which is 3,032 bps higher than the occupancy of Grade-B assets.

India Retail Assets—% of total retail stock' Occupancy of retail assets in India (%)

~100 Grade-A
UCCs, ~360 Grade-B
60.4 msf UCCs,
68.3 msf

59.8%

Grade-A assets Grade-B assets

Source: CBRE; Note: ! Percentage of total retail stock by area (sf) as of June 30, 2022 2 Occupancy as of June 30, 2022

As of December 2021, India’s Grade-A retail stock stood at 60.2 msf, which is less than 1/10th of Grade-A
stock in New York city alone (622 msf), and less than half of Grade-A stock in Shanghai (133 msf). India
has one of the lowest per capita stock of Grade-A UCCs amongst major economies at 0.04 sf per capita
as compared to 24.03 sf for US and 12.49 sf for UK (as of December 2021).

Per Capita Stock of Grade-A UCCs (sf)—As of December 2021

24.03
16.81
12.49 12.25
USA Italy Singapore Australia China India

e 0 & @ & @ G
B ) () () () (=) (o] ]

Source: CBRE
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Supply, Absorption and Vacancy Trends

Strong demand coupled with constrained supply has resulted in rangebound vacancy levels across Grade-A
UCCs. Pre-COVID-19, new supply has been absorbed within the same year resulting in stable vacancy
levels. Supply is projected to remain constrained due to limited availability of large land parcels in in-fill
locations, land aggregation complexities, long gestation periods and specialized capabilities required to
stabilize large UCC projects. This trend of strong demand coupled with limited supply is expected to
continue with only 9.6 msf of new supply expected until 2024, which is expected to result in a decline in
average vacancy by 271 bps as compared to CY2I.

Y-0-Y Supply, Net Absorption (msf) & Vacancy (%) Trends (Top 35 cities)

H1°22 Vacancy
10.2% 10.5%

9.4%, 9.8%

CY17 CY18 CY19 CY20 CY21 CY22E CY23E CY24E
mmmm Net Absorption  =sssm Supply  —fll— Vacancy

Source: CBRE; Vacancy numbers are as on December 31 for respective years. 2022, 2023 and 2024 indicate supply addition that
is under construction as of HI 2022 and is expected to be completed in 2022, 2023 and 2024. 2022 supply also includes new supply
in H1 2022. The above graph is representative of the top 35 cities across India.

Leading consumption centre platforms in India

Nexus Select Trust is India’s leading consumption centre platform with 9.8 msf' retail area spread across
17 UCCs and 14 cities. The market is fragmented with over 35% Grade A UCCs owned by independent
developers as of June 30, 2022.

Leading consumption centre platforms in India—Completed Area (msf)

9.8

<> Nexus Select
Trust

# of UCCs 7

Phoenix Mills Virtuous Retail Lulu Group

# of Cities

ll
"

]
]

.B :
w =
ley]

]
4 ]

Source: CBRE; Note: Grade A UCCs
Note:

(1) The total Leasable Area of the assets comprising our Portfolio (including 100% interest in Nexus Shantiniketan, Fiza by Nexus
and Treasure Island) is 9.8 msf, and when adjusted for our share of economic interest in Nexus Shantiniketan, Fiza by Nexus
and Treasure Island the Leasable Area is 9.2 msf.

The total Leasable Area of the assets comprising our Portfolio (including 100% interest in Nexus Shantiniketan, Fiza by Nexus
and Treasure Island) is 9.8 msf, and when adjusted for our share of economic interest in Nexus Shantiniketan, Fiza by Nexus
and Treasure Island the Leasable Area is 9.2 msf.
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NEXUS SELECT TRUST MARKETS
Overview of Nexus Select Trust Markets

The Nexus Select Trust portfolio is located in 14 cities of India (Ahmedabad, Amritsar, Bengaluru,
Bhubaneswar, Chandigarh, Chennai, Delhi, Hyderabad, Indore, Mangaluru, Mysuru, Navi Mumbai, Pune
and Udaipur) which includes key metropolitans, financial centres, political capital, education hubs, major
tourist destinations and technology hubs. These cities contribute to 30.0% of discretionary retail spend in
India (Source: Technopak)

Supply, Absorption, Vacancy Trends in Nexus Select Trust Markets

Historically, new supply in the Nexus Select Trust Markets remained modest and averaged approximately
2.3 msf per annum over the last five years due to scarcity of land in the key residential catchments across
key cities such as Delhi, Pune, Navi Mumbai and Chandigarh, among others. Projected supply for H2
2022, 2023 and 2024 is at 2.2 msf, 1.9 msf and 1.6 msf respectively, which is low and below the projected
absorption for the period. Due to strong and sustained tenant demand of Grade-A retail developments, the
vacancy level across portfolio cities have remained stable despite COVID-19 and is projected to decline
to 6.9% by end of 2024.

Y-0-Y Supply, Net Absorption (msf) & Vacancy (%) Trends (Portfolio Cities)

H1°22 Vacancy
-=--="1
10.2% 10.6% 1 9.8% 1

CY17 CY18 CY19 CY20 CY21 CY22E CY23E CY24E
s Net Absorption s Supply —@— Vacancy

Source: CBRE; Note: HI 2022 is as of June; 2022, 2023 & 2024 indicate supply addition that is under construction as of HI 2022
and is expected to be completed in 2022, 2023 & 2024. 2022 supply also includes new supply in HI 2022. Vacancy numbers are as
on December 31 for respective years (H1'22 is as of June 30)

The Nexus Select Trust’s assets have consistently maintained over 90.0% Same-Store Committed
Occupancy' post-CY17. As of June 30, 2022 it achieved Same-Store Committed Occupancy' levels of
93.9%, 276 bps higher than the average Same-Store Committed Occupancy' observed across the Nexus
Select Trust’s Markets.
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Y-0-Y Same-Store Committed Occupancy” (%) Trends

H1°22 96.4% 97.1%

95.3%

90.5%
93.9%
o 93.3%

87.5% 90.8% [91.1% 92.3%

88.4% H1°22
85.9%
CYl6 CcY17 CY18 CY19 CY20 CY21 CY22E CY23E CY24E

—@— Nexus Select Trust Market’s Occupancy ==m==Nexus Select Trust Asset’s Occupancy

Source: CBRE; Note: ' Committed Occupancy numbers are as on December 31 for respective years (H1’22 is as of June 30) and
reflective only of same store occupancy for urban consumption centres operational since 2016

Rental Trends'

Nexus Select Trust’s Assets marginal rentals have grown at a CAGR of 7.5% from CY2016 to CY2019
(approximately 122 bps higher than market). Post-COVID-19, Nexus Select Trust’s Assets has witnessed
robust rental growth of 11.9% (approx 419 bps higher than marginal rent growth).

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)
< > <4 pp—— ——— »
o, ) o 1 %
Ty L
139
- =A
-
- - - A =A
- - = - 129
/]
r T T T I/ 1
2016 2017 2018 2019 H1 2022

== Necxus Select Trust Assets === Nexus Select Trust Markets

Source: CBRE; Note: ' Numbers in the chart represent marginal rents for portfolio assets and portfolio markets which are reflective
only for Urban Consumption Centres completed until 2016; Marginal rents rebased to 100 with 2016 as the base year; for like-to-like
assets operational since 2016
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Particular

Nexus Select
) ) Trust

Delhi

Details

Population (FY21)

Population density
(FY21)

Per Capita Income

20.7 million®

11,250 per sq. km

Delhi is the “Capital of India” and is the second
largest metropolitan city by population. Significant
industrial and commercial development over the
years has led to rapid development and urbanisation
of the city and attracted people from across the
country. Being the national capital, Delhi is the hub

Rs. 354,004 for bureaucracy and diplomacy. Delhi is also an

(FY21) educational hub housing some of the most

Demographic
profile?

prominent universities in the country. Over the
years, increased  public  expenditure  on
infrastructure development has catalysed the city’s
economic activity. A large consumer market, high
annually disposable incomes and easy availability of skilled
* More than 60.0% of workers have also attracted significant foreign
population aged less than investments. As a result of the increased economic
35 years activity, the city has achieved a per capita income
of more than Rs 350,000, which is approximately

e Approximately 26.0% of
the households earn
more than Rs. 1.0 million

three times the national average, (as of 2020 — 2D

The key drivers of demand for retail space in Delhi are as follows:

Urban agglomeration: The second largest urban agglomeration in India with a population of more
than 20 million.?

High net-worth individuals: The second highest in India in the count of High net-worth individuals.*

Infrastructure Development: Well-established infrastructure with excellent connectivity to major
nodes in the city.

o Presence of one of the largest and highly successful metro networks and well-established road
network (i.e. Delhi Metro and National highways), which have enabled inter- and intra-city
connectivity.

o Presence of strong social infrastructure (i.e. Hospitals, Educational institutes, among others).

) Presence of a world class international airport; India’s busiest airport and also one of the
busiest airports in the world.

o Upcoming developments of multiple road projects, metro lines and airport expansions.
o Key hub for accessing nearby tourist destinations.

Preferred Investment Destination: The presence of an affluent population base and multiple
commercial hubs have positioned Delhi as a preferred investment destination for corporations,
developers, retailers, and large business houses.

Global metropolis: Delhi being the capital of India, is a political, economic and cultural hub. It is
aimed to be developed as a global metropolis with provisions for lifestyle amenities and facilities
(viz. global standard educational institutes, health centres, retail, among others).

Demographic Profile: Approximately 26.0% of the households in Delhi earn more than Rs. 1 million
annually and more than 60.0% of population is aged less than 35 years’; indicating promising
potential for retail, lifestyle, and entertainment segments.

Source: CBRE; Note: ! Economic Survey of Delhi 2020-21; ? Representative of CBRE’s estimate of the population as on Mar 31, 2021
with Census of India, 2011 as the base; 3 Nielsen FY15-16; # India Infoline Finance Limited (IIFL) WEALTH HURUN INDIA RICH
LIST 2021; ° Indicus Data FY 2015-16
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Delhi—Retail market

Delhi’s retail market is characterized by a mix of organized retail urban consumption centres, highstreets,
and shopping complexes. Majority of the supply addition in Delhi took place before 2015. Currently there
are 11 Grade-A urban consumption centres spread across North, South and West Delhi, cumulatively
accounting for approximately 5.9 msf.

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1’22)—msf Approximately 5.9
Occupied stock (H1’22)—msf Approximately 5.6
Vacancy (H1°22) Approximately 5.4%

H2 2022-23: Nil

Upcoming supply—msf
024: 0.5
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Note: Upcoming urban consumption centres highlight the expected supply by 2024
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Delhi—Demand Supply Dynamics
Supply/Net 8.7% Vacancy (%)
Absorption
H1°22 Vacancy
k) 5.3%

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
= Supply (msf) mmmm Net Absorption (msf) == Vacancy (%)

Source: CBRE; Note: HI 2022 is as of June 2022. 2022, 2023 & 2024 numbers indicate supply addition that is under construction
as of H1 2022 and is expected to be completed in 2022, 2023 & 2024. 2022 supply also includes new supply in HI 2022. Vacancy
numbers are as on December 31 for respective years (H1°22 is as of June 30, 2022)

Delhi witnessed modest supply of approximately 0.3 msf per annum over the last five years. Despite
COVID-19, vacancy level has decreased by 247 bps in 2021 from 2020, highlighting the strong demand
for quality urban consumption centres in the market. As of the first half of CY22, vacancy levels have
remained stable at 5.4%. The REIT’s asset is located in South Delhi, which is a key retail sub-market.

REIT’s sub-market—South Delhi

Select Citywalk is located in an affluent residential catchment of Saket in South Delhi, one of India’s
wealthiest sub-markets, with high end residential developments and in close proximity to established retail
and commercial hubs. Supply in the region has been constrained due to the unavailability of large land
parcels. Select Citywalk is the destination of choice for brands that are looking to launch their presence
in Indian market.

o Sanjay van A g b

~—

ajokri Village .
o7 d ) :
Kilu‘melers 4
- ——— NateInia SANGAM
5 y 5 3 \ - é xtension ‘71HAAR |
National Portfolio urban
'8 o Key Roads === Metro Line 4\ Airport ‘ consumption
Highway
centres
. - . Completed urban
Social Hospitality Commercial COHSIII)HI tion
o Infrastructure ® Developments o Developments centres P
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Commercial Developments

Hospitality Developments

Social Infrastructure

1. All India Institute of Medical

Science (“AIIMS”), Delhi - Wvorldmark 1,2, 3

1. Sheraton

2. Jawahar Lal Nehru University 2. Ibis Commercial Tower 2. Couptry Inn and Suites by
Radisson
3. Indian Institute of Technology 3

Delhi Aria Signature Office Tower

3. Hyatt Regency

4. Shaheed Bhagat Singh College 4. The Capital Court 4. Andaz by Hyatt

5. Gargi College 5. Bharti Crescent 5. Holiday Inn
6. South Court 6. Pullman
7. Prius Platinum Tower 7. JW Marriott

8. MGF Corporate Park

</b> Nexus Select
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. Select Citywalk
. Delhi Land & Finance

(“DLF”) Avenue

. Ambience Mall
. DLF Promenade
. DLF Emporio

. The Chanakya

South Delhi—Rental trends'

Limited vacancies and continued interest from occupiers and tenants resulted in robust pre-pandemic
rental growth at 7.2% CAGR from 2016 — 2019 for Select Citywalk. Marginal Rents at Select Citywalk
are expected to remain at a premium relative to similar urban consumption centres.

Pre-COVID-19 CAGR
(2016-2019)

A
v
A

Post-COVID-19 Growth
(2019-H1°22)

-

1 1
e

(729 ) (62% ) ((63% )

5.7%

===/

v

N mooes
! 6.5% !
- )

|

131
123
__—————-':_;_-_gtlzx
= =s=====
1=20= == 127
100
107
103

r T T T ,III 1

2016 2017 2018 2019 H1 2022
== Select Citywalk ~ ==#==South Delhi === Delhi

Source: CBRE; Note: ! Numbers in the chart represent marginal rents for portfolio asset, portfolio submarket and portfolio city.

Rebased to 100 with 2016 as the base year; for like-to-like assets operational since 2016
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Chandigarh
Overview
Particular Details Chandigarh is the joint capital for the states of
Population (FY21) 1.2 million" Punj.ab .'jmd Haryane% ?.S Wf?ll as a union te.rritory
) . making it a key administrative hub. It comprises of
Population density 9,252 per sq. km metropolitan area of Chandigarh, Mohali and

(FY21) Panchkula and is collectively also referred to as

Per Capita Income Rs. 330.000 “tri-city”. Chandigarh is one of the few planned
(FY20) ’ ’ cities in the country and is globally known for its
urban design. Chandigarh is a key gateway city for
accessing the hill stations across the Himalayan
range which attract tourists from all over the
country. The city’s attractiveness is further boasted
by its planned infrastructure, cleanliness, proximity
to the capital city of Delhi and availability of
multiple modes of transportation.

68.0% population between

Demographic 15 - 59 years3

The key drivers of demand for retail space in Chandigarh are as follows:

. Infrastructure Development: Chandigarh has the leading international airport of the region and is
also well connected to other cities in the region through several highways. Upcoming infrastructure
initiatives such as the Greater Mohali Area Development Authority (“GMADA”) Expressway, PR 7
Airport Road, GMADA Aerocity and the expansion of Chandigarh Airport to improve the region’s
connectivity.

. Capital of two states: Being the capital of two states of India (Haryana and Punjab), in addition to
being a union territory, Chandigarh is a preferred destination for investments from both public and
private sector.

. High Urbanisation: 97.0% of the population in the city is urbanized and 68.0% of Chandigarh’s
population is in the working age group of 15 — 59 years.’

. High Average Household income: High average household income coupled with high percentage of
population falling in the working age group category is expected to drive demand for retail activity
in the region.

. Social Infrastructure: The city has a well laid out social infrastructure with the presence of multiple
educational institutes, hospitals and hospitality developments.

. Regional hub: Chandigarh, being a prominent city of north India, witnesses footfalls from other
nearby cities of Punjab, Haryana and Himachal Pradesh.

Source: CBRE; ! Representative of CBRE'’s estimate of the population as on Mar 31, 2021 with Census of India, 2011 as the base
2 Directorate of Economics and Statistics; ° Nielsen Data FY2015-16

Chandigarh Retail Market

Traditionally, retail activity in the region was characterized by “high-street retail” and “community centre”
formats, primarily spread across Sector 8 and Sector 17. Further, retail and commercial centres across
established residential sectors promoted by the local development authority were also present in the
region. Retail market witnessed a major turnaround in 2013—14, with the establishment of two urban
consumption centres, including Nexus Elante, in the tri-city. Once Nexus Elante became operational,
majority of the new brands preferred Nexus Elante over high street to open their stores as well as existing
high street brands opened stores in Nexus Elante. Nexus Elante has become the hub of retail, food and
beverages and entertainment for the region.
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Currently there are only two Grade-A urban consumption centres with a cumulative stock of 2.2 msf.
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Seow s Sotesl 1. Nexus Elante office complex

2. Manav Mangal High School 2. Godrej Eternia

3. ICFAI University 3. DLE IT Park

4. Punjab University

5. Chandigarh College of
Engineering & Technology

1. Taj Chandigarh 1. Nexus Elante

2. Hotel Mountview 2. VR Punjab
3. Hyatt Regency Chandigarh

4. JW Marriott

5. The Lalit

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular

Details

Total completed stock (H1°22)—msf
Current occupied stock (H1’22)—msf
Current vacancy (H1°22)

Upcoming supply—msf

Approximately 2.2
Approximately 1.8
Approximately 16.4%
H2 2022-24: Nil

105



0> Nexus Select

Trust
Chandigarh—Demand supply dynamics
Supply/Net Vacancy (%)
Absorption H122 Vacancy
16.4%
16.49 16.49 16.49
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mmm Supply (msf) mmmm Net Absorption (msf) ==¢==Vacancy (%)

Source: CBRE; Note: HI 2022 is as of June 2022. 2022, 2023 & 2024 numbers indicate supply addition that is under construction
as of Hl 2022 and is expected to be completed in 2022, 2023 & 2024. 2022 supply also includes new supply in HI 2022. Vacancy
numbers are as on December 31 for respective years (H1°22 is as of June 30, 2022)

No new Grade-A supply has been witnessed in Chandigarh in the recent years. Further, no new supply
addition is expected in the short to medium term due to limited land availability. Post-2020, vacancy levels
went up with the first half of CY22 reporting a vacancy of approximately 16.4%, an increase by 4.2% from
2021 primarily on account of exits witnessed in a competing UCCs. However, vacancy for Nexus Elante
remained below 4.0% post-COVID-19 as well.

Chandigarh—Rental trends'
Nexus Elante commands a premium against other Grade-A UCCs in the city. Over the period of 2016 —

19, Nexus Elante witnessed a robust rental growth of 9.0% CAGR, which is considerably higher than
competing Grade-A UCCs in the market.

Pre-COVID-19 CAGR Post-COVID-19 Growth
P (2016-2019) s (2019-H1°22) R
h 0, : h I____\ I___”_\ -
0% 121% ] 159
__-A
- —A
140
100
& 106
r - - - 1F .
2016 2017 2018 2019 H1 2022

== Nexus Elante === Chandigarh

Source: CBRE; Note: ' Numbers in the chart represent marginal rents for portfolio asset and portfolio city. Rebased to 100 with 2016
as the base year; for like-to-like assets operational since 2016
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Navi Mumbai

Overview

Particular Details

Navi Mumbai, situated on the west coast of India, is

Population (FY21)

Population density

Demographic
profile

one of the world’s largest planned cities. Navi
Mumbai is part of the Mumbai Metropolitan Region
and has emerged as a prominent destination for

2.12 million'

7,778 per sq. km'

(FY20) residential and commercial development.
Per Capita Income Rs. 229.407" Furthermore, the development of  social
(FY20) (Raigad district) infrastructure and enhanced road and rail

e Over 35.0% of the connectivity tc.) Mu@bai h.ave prov'%ded impetus to
households earn more T€al estate activity in Navi Mumbai. The proposed
than Rs. 1 million International Airport being built in Navi Mumbai
annually? would further enhance the attractiveness of the

* 52.0% of the population region. The city was ranked as the fourth cleanest

falls within the working city in India by Swachh Survekshan 2021.
age-group of 25-60 years

Over the years, retail, entertainment and recreation options have emerged in Navi Mumbai, directly
enhancing the livability index of the region. Limited options and high real estate costs in Mumbai have
led to several corporations relocating their operations to Navi Mumbai. There has been substantial
residential development, including high-rise premium developments, in the micro-market in the last four
to five years owing to its high potential and seamless connectivity with Mumbai. The region also has a
well-developed social infrastructure housing several prominent educational institutes such as D.Y. Patil
University, Centre for Development of Advanced Computing (“CDAC”) and National Institute of Fashion
Technology (“NIFT”) and prominent social establishments such as D.Y. Patil Stadium.

The key drivers of demand for retail space in Navi Mumbai are as follows:

Fastest growing micro-market within Mumbai Metropolitan Region: Spread over 272.56 sq. km
with a population of approximately 2.12 million' growing at a CAGR of 4.7% over the past decade.

Infrastructure Development: Transport infrastructure such as the existing road and
suburban-railway network as well as the proposed Navi Mumbai Metro line to ensure smooth
connectivity to key business districts/industrial hubs, augmented with social infrastructure such as
educational institutes and sports facilities.

Social Infrastructure: Established wide network of educational institutes, sports facilities, health
establishments and hotels making for a robust social infrastructure.

Proposed International Airport: One of the world’s largest greenfield international airports
proposed for development with ultimate capacity to handle 60 million passengers annually, expected
to be operational by 2024°.

Large population base with surplus income: Over 35.0% of the households in Navi Mumbai earn
more than Rs. 1 million annually® and over 40.0% of households own motorized vehicles®.

Share of working age group: 52.0% of the population falls within the working age-group of 25-60
2
years~.

Growth of commercial activity: Growth of the city as an Information Technology (“IT”)/IT enabled

Services (“ITeS”) hub and established back office destinations for banking, financial services and
insurance sector.
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. Significant Residential Supply: Availability of land bank for development of residential
developments for mid- to high-end segment at affordable prices and competitive amenities.

Source: CBRE; ' Representative of CBRE’s estimate of the population as on Mar 31, 2021 with Census of India, 2011 as the base,
ACRA database & Economic Survey of Maharashtra’ FY20, Per capita income cited is for Raigad district, however, Navi Mumbai,
which is an economic node within Raigad district, shall have a higher per capita income than that of Raigad; Further, as a reference,
the per capita income for Mumbai district has been observed to be Rs. 344,141 (as of FY20); ? Estimated as per Accounting and
Corporate Regulatory Activity (or “ACRA”) database; 3 CIDCO

Navi Mumbai Retail Market

Navi Mumbai is fast developing as a dense residential node, owing to the planned development activity
by City and Industrial Development Corporation and growing base of commercial activity in the region,
which implies a growing base of retail expenditure in the region. Organized Grade-A retail stock was
added in the region in 2008 leading to a shift of retail activity from high-street retail to organized retail
developments. Grade-A organized retail developments are located adjacent to railway stations on the
Harbor Line providing easy accessibility from residential catchments across Navi Mumbai.

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1°22)—msf Approximately 1.9
Current occupied stock (H1’22)—msf Approximately 1.8
Current vacancy (H1’22) Approximately 3.0%
Upcoming supply—msf H2 2022 — 2024: Nil

Source: CBRE
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Commercial Hospitality Residential

PO S RIE IR Developments Developments Development

1. The Regenza by

1. D.Y. Patil University 1. BSEL Tech Park Tunga 1. Nexus Seawoods 1. Bhumiraj Costarica

2. CDAC, Kharghar 2. Cyber One 2. Ibis hotel 2. Inorbit Mall, Vashi 2. Palm Residency

3. NIFT, Kharghar Shliigumityin) 3. Four Points by 3. Orion Mall, Panvel 3. Sai World Empire
’ ’ Infotech Park Sheraton : ’ : p

4. Dayanand Anglo

Vedic Public School, 4. Platinum Technopark 4. Royal Orchid

4. Adhiraj Capital City

Nerul Central Grazia
5. Ryan International 5. Nexus Seawoods 5. The Park Hotel
School, Sanpada
6. D.Y. Patil Stadium 6. Mayuresh Square 6. Hotel Corporate

7. Sapphire
Boutique Hotel

8. Hotel Dream
Residency

7. Shelton Cubix

8. Trishul Goldmine

9. Raheja Mindspace,
Juinagar

Navi Mumbai—Demand Supply Dynamics

Supply/Net Vacancy (%)
11.0%

Absorption

10.8%
6.5% H1°22 Vacancy

1.9%

0.0
B )
0.1)
2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
= Supply (msf) = Net Absorption (msf) ==4==Vacancy (%)

Source: CBRE; Note: HI 2022 is as of June 2022. 2022, 2023 & 2024 numbers indicate supply addition that is under construction
as of HI 2022 and is expected to be completed in 2022, 2023 & 2024. 2022 supply also includes new supply in HI 2022. Vacancy
numbers are as on December 31 for respective years (H1°22 is as of June 30, 2022)
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Navi Mumbai—Rental trends'

Overall Navi Mumbai market witnessed a CAGR of 3.0% for the pre-COVID-19 years and witnessed
growth of 3.6% post-COVID-19. Nexus Seawoods commands a premium over other Grade-A
developments. Its rentals grew at 6.5% CAGR from 2017-19 approx. 358 bps higher than the market.

Pre-COVID-19 CAGR Post-COVID-19 Growth
P (2017-2019) s (2019-H1°22) N
< > < p— o >
(65%])  [(3.0%) 114.1%, 1 3.6% | 129
-4
-_— -
- - -
-— s am s o > o= - ‘
110
100
[/
r T T 7 1
2017 2018 2019 H1 2022
== Nexus Seawoods e=fe==Navi Mumbai

Source: CBRE; Note: ' Numbers in the chart represent marginal rents for portfolio asset and portfolio city. Rebased to 100 with 2017
as the base year; for like-to-like assets operational since 2017
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Ahmedabad

Population (FY21)

Population density
(FY21)

Per Capita Income
(FY19)
Demographic
profile

8.2 million?

15,558 per sq. km

Rs. 197,447!

e Approximately
literacy rate

88.0%

Ahmedabad is the largest city in the state of Gujarat
and one of the major economic hubs of Western
India with a population of over 8.2 million (as of
Q4°21)%. Being designated as a “Megacity” in the
Union Budget, 2005, the city received substantial
funding for upgradation of infrastructure resulting
in the development/planning of various projects
like Ahmedabad Gandhinagar Metro Rail,
Sabarmati River Front Development and the Bus

Rapid Transit System (“BRTS”). The city is home
to some of the most prominent educational
institutes in the country. Development of the
“Knowledge Corridor” as well as special economic
zones are expected to help form a strong economic
base for the city.

The key drivers of demand for retail space in Ahmedabad are as follows:

. Infrastructure Development: Existing and upcoming physical infrastructure viz. Ring Road, MEGA
(“Metro-Link Express”) and BRTS, are expected to ensure seamless connectivity. Proposed
high-speed rail corridor between Ahmedabad and Mumbai will be India’s first high-speed rail line
and is expected to come live by 2027.

. Educational hub: Presence of prominent educational institutions of national repute viz. [IM
Ahmedabad, Centre for Environmental Planning and Technology University, National Institute of
Design, Mudra Institute of Communications and Nirma University.

o Social Infrastructure: Robust social infrastructure with wide network of educational institutes,
hotels, healthcare establishments and retail developments. The city has the world’s largest cricket
stadium and is a prominent venue for international cricket matches.

. Significant Residential Supply: Availability of land bank in peripheral locations of the city,
upcoming residential projects and the upcoming GIFT city project are expected to significantly
contribute to the residential supply in the market.

Source: CBRE; Census—FY2001-2011; Economic Survey of Gujarat FY19; ' For Gujarat state, at current price; > Representative
of CBRE’s estimate of the population as on Mar 31, 2021 with Census of India, 2011 as the base

Ahmedabad Retail Market

Retail activity in Ahmedabad is predominantly unorganized in nature and concentrated mainly in the
walled city area. The high-streets in the walled city area (“Old Ahmedabad”) are primarily dominated by
local/regional players. Nexus Ahmedabad One is located in Vastrapur locality of the city with total
leasable area of approximately 0.89 msf. The first phase was operationalized in 2011 with 0.72 msf and
the second phase was operationalized in 2021 with 0.17 msf. It is the largest UCC in Gujarat and serves
consumers from Ahmedabad and its satellite towns.
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Ahmedabagd., -+
One / University
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Note: Upcoming urban consumption centres highlight the expected supply by 2024

Social Infrastructure Commercial Developments Hospitality Developments | Residential Development
1. Udgam School 1. Ratnakar Nine Square 1. Hyatt 1. Sheetal West Park
2. St. Kabir School 2. The First 2. Courtyard By Marriott 2. Indraprasth Gulmohar
3. Prakash School 3. Times Square 3. Novotel 3. Takshashila Apartment
4. Nirman School 4. Mondeal Heights 4. Crowne Plaza 4. Riviera Exotica
5. 1IM Ahmedabad 5. Shapath 5. Ramada
6. Gujarat University 6. Privilion 6. Double Tree By Hilton
7. B Square 7. Hyatt Regency
8. Navratna Corporate Park 8. ITC Narmada
9. One 42
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The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details
Total completed stock (H1’°22)—msf Approximately 0.9
Occupied stock (H1’22)—msf Approximately 0.8
Vacancy (H1’22) Approximately 8.7%
H2 2022: Nil
Upcoming supply—msf 2023: Approximately 0.7
2024: Nil

Upcoming supply of a Grade-A development with leasable area of approximately 0.70 msf is expected to
be operational in 2023. While upcoming supply is expected in the market by 2023, healthy
occupancy/absorption levels could be witnessed across the existing as well as the upcoming supply,
primarily owing to the lack of investment grade retail developments in the city.
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Hyderabad

Details

Population (FY21)

Population density
(FY21)

Per Capita Income
(FY21)

10.2 million'

1,400 per sq. km'

Rs. 351,332!

Hyderabad is the capital city for the state of
Telangana and is India’s third largest metropolis by
area. The city is the fourth most populous city in
India with a population of more than 10 million.

Over the last decade, city has emerged as an
important IT/biotech hub of India. Hyderabad
witnessed accelerated growth after the creation of

Demographic

* Ranks 4th in the number  the new state of Telangana. Proactive government

of  “High  net-worth and investor-friendly policies, coupled with the
»3

Profile individuals strength of the city as a prominent IT hub, strong

* Fourth most populous jpstitutional base and significant demographic
city in the country dividend propelled the economic growth of the city.

The key drivers of demand for retail space in Hyderabad are as follows:

Well planned large metropolis: The fourth largest urban agglomeration by area with population of
approximately 10.2 million'; planned development with specified zone for IT/ITeS activity viz. IT
Corridor in West Hyderabad.

IT Hub: The city has emerged as the second largest IT exporter in India. It is home to some of the
leading global tech companies like Google, Microsoft, Amazon, Adobe, International Business
Machines Corporation (or “IBM”), Accenture and Capgemini. The city houses approximately
1,500 tech companies and provides direct employment to more than 500,000 people”.

Infrastructure Development: Well-connected through national highways and rail network. The city
also has a robust light rail transportation and metro rail. Hyderabad has India’s fourth busiest airport,
with the capacity to handle more than 40 million passengers annually”.

Large population base with disposable incomes: On average, the households in the city earn more
than Rs. 1 million annually’ and the city also ranks fourth in the number of “High net-worth
individuals™ in India.

Growth in commercial office and residential market: Significant growth witnessed in the city in the
last five years in terms of commercial and residential supply with compound annual growth rate of
12.2% and 13.6%, respectively, between 2017 and the first quarter of CY22.

Social Infrastructure: Presence of prominent educational institutions of national repute viz. Indian
School of Business, Indian Institute of Technology, Birla Institute of Technology and Science,
Jawaharlal Nehru Technological University (“JNTU”) and Osmania University, alongside robust
network of healthcare establishments, hotels and entertainment centres.

Source: CBRE; ' Socio Economic Outlook—Government of Telangana 2022; 2 Telangana Socio Economic Outlook, 2020; 3 IIFL
WEALTH HURUN INDIA RICH LIST 2021; * GMR Hyderabad International Airport website; > MRTS data 2015-16
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Hyderabad Retail Market
Hyderabad forms the backbone for retail activity in Telangana. Being one of the most urbanized economic
centres of the southern part of the country, the city has emerged as the preferred location for both national

and international retailers across south India.

Currently, there are eight Grade-A urban consumption centres spread across the western and central
regions of the city, cumulatively accounting for approximately 5.0 msf.

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1’°22)—msf Approximately 5.0
Occupied stock (H1°22)—msf Approximately 4.4
Vacancy (H1’22) Approximately 11.7%

H2 2022: Approximately 0.4

Upcoming supply—msf
2023, 2024: Nil

To Nagpur

To Medak Peripheral

North To Karimnagar

To Mumbai
\I\Qmjeera Trinity
¢ NORTH
& Nexus Hyderabad
EAST To Bhopalpatnam
ORR 1
CRR CENTRAL
Vijayawada
Highway
0Old CBD
To Vijayawada
‘Warangal
Highway
SOUTH
To Doranala !
To Nagarjuna Sagar
To Doranala
Upcoming urban Completed urban Portfolio urban )
High-street ) consumption consumption consumption ’i‘ Airport
centres centres centres

Note: Upcoming urban consumption centres highlight the expected supply by 2024
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Hyderabad—Demand supply dynamics
Supply/Net Vacancy (%)
Absorption >
p 13.4% 12.9% l:)llrf_f_;%jglancy
11.4% 12.2%0 1770 11.9%

8.3%

0.03 0.04 0.4 03 0.1 0.1
— . -_—

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
= Supply (msf) mmmm Net Absorption (msf) b Vacancy (%)

Source: CBRE; Note: HI 2022 is as of June 2022. 2022, 2023 & 2024 numbers indicate supply addition that is under construction
as of H1 2022 and is expected to be completed in 2022, 2023 & 2024. 2022 supply also includes new supply in HI 2022. Vacancy
numbers are as on December 31 for respective years (H1°22 is as of June 30, 2022)

Due to supply addition in 2018, vacancy level in the city rose to 13.4% in 2019 which has since come
down to 11.7% and is expected to further decrease to 8.3% in 2024. Vacancy is concentrated in a few new
urban consumption centres primarily on account of limited retailer interest for higher floors. The REIT’s
asset is located in the West Hyderabad sub-market which is one of the key retail corridors of the city.

REIT’s sub-market—West Hyderabad

The REIT asset forms part of the Cyberabad region, located in West Hyderabad. Cyberabad has emerged
as a premier destination for IT/ITES segment over the last few years and is considered the technology hub
of Hyderabad. West Hyderabad has five Grade-A retail assets and accounts for approximately 72.0% of the
residential stock of the city, which indicates a strong retail catchment. Robust demand is exhibited by
retailers and end users in this region on account of the established nature of the location, well-laid
infrastructure that enhances connectivity and accessibility, the presence of quality Grade-A supply and
proximity to residential hubs housing technology sector employees having higher spending propensity.

Vot Kilometers

0 05 1 2
MIYAPUR

s e Tl M

— NH 65 v MIYAPUR

SRC Colony

JUBILEE HILLS  ROAD NO. 5
CHECKPOST ~ JUBILEE HILLS

National B Line 1—Metro Line 3—Metro
. Key Road: cl 2 - o
O Highway o= Key Roads =@ Outer Ring Road Stations -0 Stations
Completed
Social Commercial Hospitality urban Residential
o L ®) i L 4 Developments

centres
Portfolio urban

‘ consumption E Railway Station
centres

116



</b> Nexus Select
Trust

Commercial Hospitality Residential
Developments Developments Development

. Krishna Institute of

1. Salarpuria Sattva

Medical Sciences 1. Westin Mindspace 1. Nexus Hyderabad 1. Rainbow Vistas

Kondapur Knowledge City

2. Prerana Waldorf 2. Raheja Mindspace IT 2. ITC Kohenur 2. Manjeera Trinity Mall 2. Cybercity Marina Skies
School Park

3. Nasr Boys School 3. Microsoft 3. Sheraton 3. Inorbit Mall 3. Rain Tree Park

4. Meridian School 4. Google 4. Le Meridien 4. ISV?;;th City Capital 4. Incor One City

> 53111:)?1 Jusstions) 5. Western Pearl 5. Hyatt 5. GSM Mall 5. Lodha Belezza
University of

6 H;ii\;;s‘;a}:io 6. Meenakshi Deloitte 6. Trident 6. Prestige vy League

7. Indifm School of 7. Aurobindo Galaxy 7. Radisson 7. My Home Bhooja
Business

8. INTU 8. My Home Twitza 8. Novotel 8. My Home Abhra

9. The International
E:’(t)lrtrurfeelt?(fn 9. The Skyview 9. Bollineni Bion
Technology

West Hyderabad—Rental trends'

Nexus Hyderabad commands a rent premium over other Grade A urban consumption centres in the city.
The Hyderabad market witnessed robust rental growth pre-COVID-19 and has shown resilience in growth
trends post-COVID-19 as well.

Pre-COVID-19 CAGR
(2016-2019)

(7.8%

Post-COVID-19 Growth
(2019-H1°22)
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Source: CBRE; Note: ! Numbers in the chart represent marginal rents for portfolio asset, portfolio submarket and portfolio city.
Rebased to 100 with 2016 as the base year; for like-to-like assets operational since 2016

117



Nexus Select

Demographic more than Rs. 1.0 million
profile? annually

)/ Trust
Bengaluru

Overview
Particular Details Bengaluru, also known as India’s “Silicon Valley”,
Population (FY21) 12.76 million is one of the largest technology hubs in the world

) . and a global destination for technology and
Population density 4,378 per sq. km research & development. With the advent of
(FY21) IT/ITeS industry in the 1990s, Bengaluru attracted
Per Capita Income Rs. 496.2082 large scale IT investments on account of its
(FY21) s ’ favorable = government policies and ample

availability of talent. The city has also emerged as
India’s leading start-up hub, becoming the preferred
destination for the startup ecosystem in the country.
The city has a young population base, with 65.0%"
of its population being aged less than 35 years.

e Approximately 40.0% of
the households earn

* >65.0% of population
aged less than 35 years®

The key drivers of demand for retail space in Bengaluru are as follows:

Urban conglomerate: Bengaluru is the political capital of Karnataka and is India’s third most
populous city with a population of more than 12 million' in 2021, observing a decadal growth rate
of 49.4%"* between 2001-11.

Infrastructure Development: Well laid physical infrastructure such as the three ring roads—the
outer ring road (“ORR”), inner ring road (“IRR”) and peripheral ring road (“PRR”)—sub-arterial
roads and metro lines, ensures seamless connectivity to prominent activity hubs within the city. The
city also has the third busiest airport in India, allowing connectivity to leading cities across the
world.

IT and Start-up hub of India: One of the world’s key technology and offshoring destination, Asia’s
fastest growing Technopolis. It has more than 3,500 companies, accounting for 35.0-40.0% of the
total software exports from India as of FY17-182. It houses large multinational tech companies like
Google, TCS, Infosys, SAP, Oracle, Cognizant, Cisco, Dell and Hewlett-Packard (or “HP”).

Favourable Demographic Profile: Approximately 40.0% of the households in the city earn more
than Rs. 1 million annually and more than 65.0% of population is aged less than 35 years®.

Knowledge cluster: Presence of top educational institutions such as Indian Institute of Management
(“IIM”) Bangalore, Indian Institute of Science and the Indian Space Research Organisation
(“ISRO”); large diversified pool of skilled and technology savvy workforce.

Social infrastructure: High-quality large-scale townships, residential schools, established education
institutions, hospitals and hotels.

Government initiatives: State government promotes industries through its multi-sector policies such
as start-up policy, tourism policy, aerospace policy, industrial policy and export promotion policy,
which attract investments across various sectors such as manufacturing, IT/ITeS, logistics and
public-private partnership projects.

Source: CBRE; Note: ' Worldpopulationreview.com; > Karnataka Economic Survey 2021; ° Nielsen 2015-16; * Decadal growth rate

between 2001-2011;
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Bengaluru—Retail market

Bengaluru has witnessed an immense growth in the retail sector due its booming IT industry and the young
population base. Moreover, the city’s assorted consumer blend offers insights into consumer behavior in
the retail fashion industry, making city a major retail hub for both national and international brands. Retail
activity in Bengaluru was traditionally characterized by high-street formats. which changed significantly
with the launch of Nexus Koramangala in the year 2004. As of June 30, 2022, there are 15 Grade-A urban
consumption centres with approximately 8.2 msf spread across the key sub-markets.

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1’°22)—msf Approximately 8.2
Occupied stock (H1°22)—msf Approximately 7.4
Vacancy (H1’22) Approximately 8.8%

H2 2022: Approximately 0.8

Upcoming supply—msf 2023: Approximately 1.2

2024: Nil

To Doddaballapur

10

Nexus Shantiniketan/  Nexus Whitefield
Mall

CENTRAL

Nexus
[ X Koramangala Mal)/ .~

SOUTH-EAST

Upcoming urban Completed urban Portfolio urban _
Outer Ring Road @) consumption consumption consumption + Airport
centres centres centres

Note: Upcoming urban consumption centres highlight the expected supply by 2024
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Bengaluru—Demand Supply Dynamics

illlopply/Net 10.6% H1°22 Vacancy Vacancy (%)
sorption 6%

8.2%

7.4%

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
=== Supply (msf) mmmm Net Absorption (msf) ===V acancy (%)

Source: CBRE; Note: HI 2022 is as of June 2022. 2022, 2023 & 2024 numbers indicate supply addition that is under construction
as of HI1 2022 and is expected to be completed in 2022, 2023 & 2024. 2022 supply also includes new supply in HI 2022. Vacancy
numbers are as on December 31 for respective years (H1°22 is as of June 30, 2022)

Bengaluru has witnessed 3.6 msf new supply addition and net absorption of 3.2 msf during 2016-2021.
2018 witnessed a supply addition of approximately 1.1 msf with the completion and operation of two
prominent urban consumption centres. The city witnessed a supply of 1.6 msf in 2021 with the opening
of two Grade-A urban consumption centres.

REIT’s sub-market—East Bengaluru (Whitefield)

Whitefield micro-market is one of the most prominent commercial IT/ITeS hub (one of the largest
InfoTech clusters in the world), a leading residential suburb of Bengaluru and a self-sufficient ecosystem.
With the increase in IT/ITeS activity in the recent past, residential activity has also witnessed a
commensurate increase to support the increasing demand of the working populace in Whitefield. Strong
demand has been witnessed from retailers in this region on account of the established nature of the
location, presence of quality Grade-A stock and proximity to well-established residential hubs.
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Social Infrastructure Commercial Hospitality Residential Apartments
Developments Developments

1. Gopalan College
of Engineering

2. Lowry Adventist

1. International Tech
Park Bangalore

1. Ginger Hotel

. Nexus Shantiniketan

1.

Godrej United

College 2. GR Tech Park 2. Radha Hometel . Phoenix Market City 2. Prestige Waterford
3. Manikudi 3. Virtuous Retail
Venkat . . ous Retai ]
eniaaraman 3. HM Tech Park 3. Fortune Select Trinity (“VR”) Bengaluru 3. Sobha Windsor
Jayaraman College
. . Mall
of Engineering
4. Sri Satya Sai
Institute of Higher 4. Sattva Knowledge 4. Taj Vivanta . Nexus Whitefield 4. Orchid Whitefield
. Court
Med. Sciences
5. Brigade Tech Garden 5. Sheraton Grand . Park Square Mall 5. Brigade Lakefront
6. Kalyani Tech Park 6. Fairfield by Marriott 6. Habitat Eden Heights
7. Prestige Technostar U Ams Bk e 7. Brigade Cosmopolis

Resorts

8. Four Points by

8. Prestige Shantiniketan Sheraton 8. Assetz Marq
Bhoruka Technol
9. Shoruka Technology 9. Marriott Hotel 9. Shriram Blue
Park
10. Pashmina Waterfront
11. Prestige Shantiniketan
Apartment Complex
12. Vaswani Exquisite

East Bengaluru—Rental trends'

The eastern micro-market is observing an uptrend in rental growth owing to the increased demand for
Grade-A development coupled with limited vacancy levels due to tenants preferring superior Grade-A

spaces.

Pre-COVID-19 CAGR

(2016-2019)

Post-COVID-19 Growth
(2019-H1°22)

< > < p— S — —>
1%, T03%,  (32%,
126
—======
: : : : /f )
2016 2017 2018 2019 H1 2022

=== Necxus Whitefield  ==#e=East Bengaluru ==#==Bengaluru

Source: CBRE; Note: ' Numbers in the chart represent marginal rents for portfolio asset, portfolio submarket and portfolio city.
Rebased to 100 with 2016 as the base year, for like-to-like assets operational since 2016; Nexus Shantiniketan not included as the
asset launched operations in 2018
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REIT’s sub-market—Central Bengaluru

Central micro-market is a premium retail market and an established commercial and retail hub of
Bengaluru. Given its prime central location, this micro-market commands premium rentals and capital
values.

Central Bengaluru (“CBD”) was predominantly known for its high-street format retail before the advent
of urban consumption centres. The location is a preferred destination for HNIs and NRIs on account of the
premium residential developments present in the micro market. The micro-market has attracted premium
and luxury brands over the last few years.
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q Commercial Hospitality Residential
Social Infrastructure
Developments Developments Apartments

1. Prestige Blue Chip

1. Christ University Software Park

1. Taj M.G. Road 1. Nexus Koramangala 1. Embassy Habitat
2. Mount Carmel

College 2. IBC Knowledge Park 2. Vivanta Bengaluru 2. Mantri Square Mall 2. Mantri Blossom

3. Maharani’s Arts,
Comm. and Mgmt.

3. Prestige Woodland

3. Embassy Golf Links 3. JW Marriott Hotel 3. Garuda Mall Park

4. Sophia High School 4. Global Tech Park 4. ITC Windsor Manor 4. Sobha Ivory

5. Prestige RMZ 5. Total Environment

5. St. Joseph’s College 5. Sheraton Grand

Startech Van Gogh’s Garden
6. Vibgyor School 6. Safina Business Park 6. Fortune Select JP 6. Wilson Manor
Cosmos
R e e I 7. The Lalit Ashok 7. Brigade Mayfair
Tower
8. St. John’s Medical 8. RMZ Millenia 8. Radisson Blu Atria 8. Prestige Kingfisher
College Towers
9. Jyoti Nivas College 9. Brigade Towers 9. Hotel Chalukya 9. Nitesh Canary Wharf
10. Embassy Icon 10. Purva Carnation
11. Embassy Star
Central Bengaluru—Rental trends'
Pre-COVID-19 CAGR Post-COVID-19 Growth
- (2016-2019) N (2019-H1°22) .
(67%])  (74%) [68%) 111.2%) 110.5%) 13.2% | 137
__=== =435
1 == ===
2 126
" T T T la )
2016 2017 2018 2019 H1 2022

== Necxus Koramangala «=e=Central Bengaluru === Bengaluru

Source: CBRE; Note: ! Numbers in the chart represent marginal rents for portfolio asset, portfolio submarket and portfolio city.
Rebased to 100 with 2016 as the base year; for like-to-like assets operational since 2016

Nexus Koramangala is well located in the central sub-market of Bengaluru and enjoys superior
accessibility via Hosur Main Road, which is a key arterial road of Bengaluru. It has witnessed strong rent
growth with a CAGR of 6.7% during pre-COVID-19. Post-COVID-19, the asset witnessed significant rent
growth of 11.2% owing to the removal of COVID-19 restrictions and the return to normalcy.
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Chennai
Overview
Particular Details Chennai is the capital of the state of Tamil Nadu
Population (FY21) 4.97 million* and is one of the top ten cities in India by

population. Chennai is the cultural, economic and

. . 4
Population density 26,553 per sq. km. educational centre of South India. Chennai

(FY21) witnessed significant IT/ITeS activity from the late
Per Capita Income Rs. 243,189% 1990s until the early part of this decade
(FY20) contributing to 14.0% to the country’s IT services'.
. . It is one of the largest electronics and hardware
Demographic e Ranks 6th in the number . 5
. . hubs accounting for 45.0%~ of the total sector
profile of  High net-worth

exports. Chennai is also known as the “Detroit of

individuals in India® . .
India” due to the presence of a robust automobile

sector with the presence of prominent automobile companies such as Nissan, Hyundai, TVS and Royal
Enfield. The excellent educational facilities available in the city create a huge quality talent pool. The city
houses more than 170 engineering colleges with an annual intake of more than 53,000 students®.

The key drivers of demand for retail space in Chennai are as follows:

. Well planned large metropolis: The fourth largest urban agglomeration in India in terms of
population and the most densely populated city in the state with a city population of approximately
4.97 million and an urban agglomeration population of 8.65 million as per the 2011 Census.

. High net-worth individuals: Chennai ranks sixth in the number of High net-worth individuals in
India’.
. Infrastructure Development: Well laid physical infrastructure viz. Suburban Railways, mass rapid

transit system, Metro rail ORR and IRR, ensures seamless connectivity to prominent hubs.

. Educational hub: Presence of prominent educational institutions of national repute viz. Indian
Institute of Technology, National Institute of Fashion Technology, Vellore Institute of Technology,
Madras Institute of Technology, National Institute of Wind Energy and Anna University.

. Social Infrastructure: Wide network of hotels, hospitals and entertainment centres creating a robust
social infrastructure.

. Government initiatives: The city benefits from a proactive government promoting investment in the
city such as promotion of start-up hubs, IT/ITeS policy to promote IT/ITeS activity and single
window clearance.

Source: CBRE; Note: ' The National Association of Software and Service Companies; > Government of Tamil Nadu Statistical
Handbook, 2010-2011; * All India Council for Technical Education; * Representative of CBRE’s estimate of the population as on Mar
31, 2021 with Census of India, 2011 as the base, Ministry of Statistics and Programme Implementation; > IIFL WEALTH HURUN
INDIA RICH LIST 2021

Chennai Retail Market

The Chennai retail market is characterized by a mix of organized retail urban consumption centres,
high-streets and shopping complexes. Earlier, the city’s retail market was mostly concentrated along city
centered main streets. However, with demographic changes over time and the Government’s support on
foreign direct investment in retail, the sector witnessed a surge in the city.

Currently, there are five Grade-A urban consumption centres spread across the western, central and
southern regions of the city, cumulatively accounting for approximately 3.9 msf.
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The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1’°22)—msf Approximately 3.9
Occupied stock (H1’22)—msf Approximately 3.5
Vacancy (H1’22) Approximately 10.1%
Upcoming supply—msf H2 2022-2024: Nil

Source: CBRE
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Chennai—Demand supply dynamics

Supply/Net H1°22 Vacancy Vacancy (%)

. 11.2%
Absorption ‘ 10.5%

9.0%

6.0% 5.9%

(0.01)
(0.1)
2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
w= Supply (msf) mmmm Net Absorption (msf) = Vacancy (%)

Source: CBRE; Note: HI 2022 is as of June 2022. 2022, 2023 & 2024 numbers indicate supply addition that is under construction
as of H1 2022 and is expected to be completed in 2022, 2023 & 2024. 2022 supply also includes new supply in HI 2022. Vacancy
numbers are as on December 31 for respective years (H1°22 is as of June 30, 2022)

The year 2018 witnessed a supply addition of approximately 1.0 msf in Anna Nagar and 2019 witnessed
a supply addition of approximately 0.5 msf in Navallur in the southern region. No new addition in quality
Grade-A supply in the region has been witnessed since 2019. The REIT’s asset is located in West Chennai
sub-market, which is one of the key retail submarkets.

REIT’s sub-market—West Chennai

West Chennai is one of the most established vectors in the city housing prominent developments across
all segments. West Chennai accounts for 31.0% of residential stock, indicative of the retail requirement
in the vector. The region has evolved as an established residential vector due to its proximity to key
employment nodes and the presence of social infrastructure. The region has an established social
infrastructure comprising of educational institutes, healthcare establishments and entertainment centres,
which increases the preference and livability quotient of the vector.

There are two Grade-A urban consumption centres in the region with cumulative stock of 1.6 msf.
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West Chennai—Rental trends'

Nexus Vijaya witnessed rental growth of 7.9% CAGR from 2016-2019, 194 bps higher compared to
Chennai market. Rentals for the city were resilient registering a 9.9% growth post-COVID-19.

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)

A

4
A
v

. r ) s \
6.0% 113.6% | 9.9% |

- T 143

g
17

2016 2017 2018 2019 H1 2022

==dr—Nexus Vijaya === Chennai

Source: CBRE; Note: ' Numbers in the chart represent marginal rents for portfolio asset and portfolio city. Rebased to 100 with 2016
as the base year; for like-to-like assets operational since 2016
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Pune
Overview
Particular Details Pune is the second most populous city in
Population (FY21) 6.8 million" Maharashtra after Mumbai. It’s located at

approximately 150 km from Mumbai. The city is

Population density 1,200 per sq. km commonly referred to as the “Oxford of the East”

(FY21) due to the presence of several widely acclaimed

Per Capita Income Rs. 279,777 educational institutes (such as Fergusson College,

(FY20) Symbiosis, and Sinhgad College). The city has

Demographic . High literacy rate of stee‘ldlly métamorphosed from a traditional city into
. an industrial, auto and IT/ITES hub.

profile more than 85.0%

During the past decade, the IT sector in Pune has witnessed phenomenal growth. The city had the first
software technology park in India and is known for having a conducive business environment. Pune has
been regularly featured as one of the most livable cities in India under various global survey reports.

The key drivers of demand for retail space in Pune are as follows:

. Well planned large metropolis: Pune Metropolitan Region (“PMR”) with a total population of
approximately 6.8 million' and spread across 7,256 sq. km is one of the top-10 large metro cities in
the country.

. Infrastructure Development: Prominent existing infrastructure such as Mumbai-Pune Expressway,
Pune-Ahmednagar Road, Airport and the BRTS routes facilitate superior connectivity within the
region and other prominent cities in the country.

. Large and diverse population base: Significant inward migration, high disposable income of
IT/ITES professionals and substantial share of young population have fuelled demand for modern
retail.

. Education hub: Leading educational hub with over 150* colleges and institutes. High literacy rate

of more than 85.0% in the city.

. Social Infrastructure: Wide network of hotels, hospitals and entertainment centres create a robust
social infrastructure.

Source: CBRE; ! Representative of CBRE’s estimate of the population as on Mar 31, 2021 with Census of India, 2011 as the base,
Economic Survey of Maharashtra 2020-21; 2 Directorate of Technical Education; ° Census 2011

Pune Retail Market

Given the demographic profile of the city (viz. cosmopolitan crowd, young population and increasing
income levels), the retail activity in Pune is growing at a rapid pace. In the recent past, the growth in
organized retail sector has been complementary to the growth witnessed in IT sector. The retail landscape
in Pune witnessed an uptick with the launch of 1.2 msf retail UCC in 2011, which integrated large
domestic brands and introduced the city to international brands.

Currently, there are four Grade-A urban consumption centres spread across the Central Business District

(“CBD”), Secondary Business District (“SBD”) East and SBD West sub-markets, cumulatively accounting
for approximately 2.8 msf.
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The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1’22)—msf Approximately 2.8
Occupied stock (H1’22)—msf Approximately 2.5
Vacancy (H1’22) Approximately 9.0%

H2 2022-2023: Nil

Upcoming supply—msf
2024: 1.1

Source: CBRE

Towards Mumbai
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Towards Bengaluru
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pmm High-street . - .
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Note: Upcoming urban consumption centres highlight the expected supply by 2024
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Pune—Demand supply dynamics
Supply/Net Vacancy (%)
Absorption
21.9% H1°22 Vacancy

10.2%

12%

0.2 0.1 0.01 '
01] =

2016 2017 2018 2019 2020 2021 2022E 2023E 2024E
= Supply (mst) mmmm Net Absorption (msf) === Vacancy (%)

5.2%

Source: CBRE; Note: HI 2022 is as of June 2022. 2022, 2023 & 2024 numbers indicate supply addition that is under construction
as of HI 2022 and is expected to be completed in 2022, 2023 & 2024. 2022 supply also includes new supply in HI 2022. Vacancy
numbers are as on December 31 for respective years (H1°22 is as of June 30, 2022)

Occupancy levels in Grade A retail space in the city have continuedly improved with current vacancy
being 9.0%. Pune’s key retail sub-markets include SBD West, SBD East, and CBD. The REIT’s asset is
located in SBD West sub-market.

REIT’s sub-market—SBD West Pune

SBD West Pune is one of the most established vectors in the city, housing prominent commercial
establishments and several mid to upper mid-end residential developments. The region has primarily
developed due to growing IT industry and due to its position as an educational hub with prominent
institutes like the National Institute of Construction Management and Research (“NICMAR”), National
Insurance Academy, Indian Institutes of Science Education and Research (“IISER”) and Savitribai Phule
Pune University (“SB Phule Pune University”). There is no under-construction Grade-A UCC supply
expected in the near term within the sub-market. Nexus Westend launched operations in 2016 and is the
only Grade-A UCC in SBD West sub-market.
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Social Infrastructure Commercial Developments Hospitality Developments

1. NICMAR 1. Teerth Technospace 1. Ramada Plaza 1. Nexus Westend

2. National Insurance Academy 2. Amar Sadanand Tech Park 2. The Orchid Hotel

3. Spicer Adventist University 3. Amar Paradigm 3. Monarch Montvert

4. SB Phule Pune University 4. Panchshil Balewadi Tech Park

5. IISER 5. Amar Business Zone

6. MITCON 6. Westend Centre

7. Symbiosis 7. The Kode

8. Amar Madhuban Tech Park

SBD West Pune—Rental trends'

Nexus Westend has witnessed a robust rental growth of 8.5% CAGR pre-COVID-19 and resilient growth
of 13.0% post-COVID-19 owing to the sustained demand and lack of upcoming grade-A urban
consumption centres in the sub-market.

Pre-COVID-19 CAGR Post-COVID-19 Growth
. (2016-2019) L (2019-H1°22) N
r - == (NP
4.7% 113.0% [8.1% |
144
-4
-
- -
128 -
- -
-_— - = _A
————— 124
107
104
100
2016 2017 2018 2019 HI 2022

== Nexus Westend === Pune Market

Source: CBRE; Note: ' Numbers in the chart represent marginal rents for portfolio asset and portfolio city. Rebased to 100 with 2016
as the base year; for like-to-like assets operational since 2016
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Bhubaneswar

Population (FY21)

Population density
(FY21)

Per Capita Income
(FY20)

1.2 million®

1,056 per sq. km'

Rs. 104,556

Bhubaneswar is the capital and the largest city of
the Odisha state, situated in eastern India. The city
is considered as one of modern India’s first planned
cities and is characterized by the presence of large
IT/ITeS companies and luxury hotels. The city also
houses close to 700° temples and has become a
major tourist destination attracting more than a
million tourists per annum®. Bhubaneswar city
forms part of the apex of the “Golden Triangle”,
with Konark and Puri, forming the key tourist
destinations for the state.

Source: CBRE; ' Representative of CBRE’s estimate of the population as on Mar 31, 2021 with Census of India, 2011 as the base;
2 State figures; > UNESCO; * Department of Tourism, 2020

Bhubaneswar Retail Market

Bhubaneswar has emerged as one of the preferred locations for both domestic and international brands
looking to expand their east India presence. Demand for retail in the city is significantly driven by the
IT/ITeS working population, affluent local businessmen, tourists and student populace. Nexus Esplanade
is the only Grade-A UCC in the city with approximate size of 0.4 msf strategically located on the Cuttack
highway and attracts footfalls from both Bhubaneswar, Cuttack and nearby cities.
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Social Infrastructure Commercial Developments  Hospitality Developments

—_

. AIIMS, Bhubaneswar 1. Infocity 1. Vivanta 1. Nexus Esplanade

2. Xavier Institute of

Management Bhubaneswar 2. DLF Cyber City 2. Welcome Hotel by ITC

W

. Utkal University 3. Trident Hotel

4. Kalinga Institute of

Industrial Technology 4. Mayfair Lagoon

5. SAI International School 5. Swosti Premium

6. DAV Public School—
Nayapalli

7. Institute of Technical
Education and Research

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details
Total completed stock (H1’°22)—msf Approximately 0.4
Occupied stock (H1’22)—msf Approximately 0.4
Vacancy (H1°22) 3.0%
Upcoming supply—msf H2 2022-2024: Nil
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Amritsar

Overview
Particular Details Amritsar, located in north-west India, is a
Population (FY21) 1.40 million" prominent religious and tourist destl.nz.ltlon. It is
home to “Golden Temple”, the apex spiritual centre
Population density 928 per sq. km of the Sikh religion and also multiple other
(FY21) destinations like Wagah border, Jallianwala Bagh,
Per Capita Income Rs. 74,6062 among others. Amritsar attracts more than
(FY16) 25 million® tourists per annum from all over the
) world. Amritsar has an urban population base of
* Approximately 58.0% 5 0ximately 1.40 million! with a decadal growth
. population l;etween rate of approximately 17.0%". The city is well
Demographics 18-45 years o connected to other major cities (including important
¢ Mor.e than 25 million regional and national nodes like Delhi, Kolkata and
tourists per annum Mumbai) through an extensive rail and road

network. Further, the city also has an international
airport which connects it to major domestic and
international cities.

Source: CBRE; ! Representative of CBRE’s estimate of the population as on Mar 31, 2021 with Census of India, 2011 as the base;
2 Government of India 2011-12; Nielsen 2015-16; 3 Invest Punjab; * Decadal growth rate between 2001-2011; 3 Nielsen data
(FY2015-16)

Amritsar Retail Market

Traditionally, the retail segment in Amritsar was characterized in the form of congested and unorganized
small-scale developments positioned to service the daily needs of the local catchment. Higher disposable
incomes and global exposure of the populace led to an inherent upsurge in their “aspirational” brand
consciousness, thereby leading to a demand for more sophisticated retail formats. Currently there are two
Grade-A urban consumption centres in the city spread across 1.2 msf area.
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Social Infrastructure Hospitality Developments
1. Khalsa College 1. Holiday Inn 1. Nexus Amritsar
2. Delhi Public School 2. Country Inn & Suites 2. VR Ambarsar
3. Sri Guru Ram Das Institute of 3 Ramad

Dental Science & Research - Ramada
4. Holy Heart Presidency School 4. Taj Swarna
5. DAV Public School 5. Hyatt Regency

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1’°22)—msf Approximately 1.2
Occupied stock (H1’22)—msf Approximately 0.9
Vacancy (H1°22) Approximately 26.7%
Upcoming supply—msf H2 2022-2024: Nil
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Mangaluru

Overview
Particular Details Mangaluru, is one of the key cities in the state of
Population (FY21) 0.72 million" Karnataka and is strategically located on the

) . | western coast of India. The region has excellent
Population density 4,235 per sq. km road connectivity with major cities in South and
(FY21) West India through three national highways.
Per Capita Income Rs. 373,907 Mangaluru is a key transport hub with air, road, rail
(FY18)

and sea connectivity. Mangaluru city attracts
visitors from nearby cities like Manipal (renowned
for its high quality technical and medical

education), Udupi (prominent pilgrim destination) and Surathkal (home to the “National Institute of
Technology Karnataka”). Mangaluru also has a high literacy rate, which is an important factor contributing

to the overall growth of the economy and emergence of corporate activity in the city over the last few years
(especially in the IT/ITeS sector).

Source: CBRE; ' Mangaluru City Corporation; ° Karnataka Economic Survey 2021
Mangaluru Retail Market

Currently, the city has two Grade-A urban consumption centres with cumulative stock of 1.3 msf. Grade-A

vacancy stood at 18.0%; whereas, Grade-B vacancy is at 30.6%. Lower vacancy in Grade-A developments
indicates sustained demand for quality space in the city areas.

Kilometers

0 0.28 0.55 1.1

BALLALBAGH

MG Road

KADRI

Kadri Rd

Kulur Ferry Rd

St Aloysius
University
College

Mother Theresa Rd ) > e

ampan Katta

Circle ATTAVAR 3

peant SIPPTESEY

1 ¥
1
o E I VALENCIA [
S S Danara | MANGALORE STATIONS [
g Circle 1 ‘Lf
= ]
@ 1
1
?5_: ‘\‘II /V%a
5 ! }
2 ‘\ l‘\ ———— -]
£ 17>, -
\ Pandeshwar N, -
E \‘\ I/~)\ //
i ~\\ _______ = \\\ //
S “ \\\ /i
S 4
. .
Completed urban . Portfolio urban .
. National . International
o= Key Roads { consumption ] i consumption .
Highway airport
centres centres
Mangaluru Social Commercial Hospitalit
-2 o Bengre Beach ) @ @ praty
new port = Infrastructure Developments Developments

137



</b> Nexus Select

w Trust
Social Infrastructure Commercial Developments Hospitality Developments
1. Canara College 1. Mphasis 1. The Gateway Hotel 1. Fiza by Nexus
2. Kasturba Medical 2. Cognizant 2. Goldfinch Hotel 2. City Centre Mall
College
3. Manipal School 3. Hotel Sai Palace

4. Treebo Trend Pappilon

4. Carmel School
Palace

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1’°22)—msf Approximately 1.3
Occupied stock (H1’22)—msf Approximately 1.0
Vacancy (H1’22) Approximately 18.0%
Upcoming supply—msf H2 2022-2024: Nil
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Mysuru

Mysuru city is the second largest city after

Population (FY21)

Population density
(FY21)

Per Capita Income
(FY21)

1.2 million®

7,000 per sq. km'

Rs. 142,383

Bengaluru in the state of Karnataka. Mysuru has
become a major cultural and tourist hub of
Karnataka owing to numerous heritage attractions
such as Mysuru Palace and Brindavan Gardens.
Mysuru has emerged as an educational hub with
presence of well-renowned educational institutes in

and around the city.

In early 2000s, owing to the proximity of Mysuru to Bengaluru, ample availability of manpower and
availability of land at relatively cheaper prices, the city started gaining prominence as an alternate IT/ITeS
destination to Bengaluru. The commercial activity in the city was initiated by the development of a
100-acre campus by Infosys in early 2000s which was then followed by other IT majors like Wipro, Larsen
& Toubro Infotech (“L&T Infotech™) and Jubilant.

Source: CBRE; ' Mysore City Corporation; > Mysore District

Mysuru Retail Market

The retail activity in the city is primarily in the form of unorganized mixed-use formats. The commercial
developments comprise of unorganized high-street retail formats, wholesale shops and budget hotels.
Organized retail is still in a nascent stage. The city has only one Grade-A UCC called Nexus Centre City,
which became operational in 2017, with total leasable area of approximately 0.32 msf.
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Social Infrastructure Commercial Developments Hospitality Developments
1. University of Mysuru 1. Infosys 1. Radisson Blu 1. Nexus Centre City
2188 Ac.ademy of Higher 2. L&T Infotech 2. Windflower Resort
Education and Research
3. Karnataka State Dr.
Gangubhai Hangal Music 3 Wipro 3. Sandesh The Prince
and Performing Arts
University
4 Kafnata?(a State Open 4. V2Soft Campus 4. Fortune JP
University
5. St. Philomena’s College 5. Cognizant 5. Southern Star

6. Mysuru Medical College
and Research Institute

7. The National Institute of
Engineering

6. Golden Mark

7. Silent Shore Resort
8. Lalith Mahal

9. Grand Mercure

10. Ginger Hotel

11. Royal Orchid Metropole

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1°22)—msf Approximately 0.3
Occupied stock (H1’22)—msf Approximately 0.3
Vacancy (H1’22) Approximately 3.8%
Upcoming supply—msf H2 2022-2024: Nil
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Indore

Overview
Particular Details Indore serves as a key commercial hub of Central
Population (FY21) 3.1 million" India. Indore has consecutively been ranked as
India’s cleanest city for the fifth year in a row by
Population density 841 per sq. km'* Swachh Survekshan 2021. The city has an urban
(FY21) population base of approximately 3.1 million and is
Per Capita Income Rs. 98,4183 well-connected by road, rail and air to other parts of
(FY20) the country. Formerly a major trading centre, the
city along with its satellite townships of Pithampur

and Dewas, has established itself as a strong
industrial base. It is also a prominent hub for the
automobile and alloy steel industry in Central India.

Source: CBRE; ' Census 2011, Economic Survey of Madhya Pradesh 2019-20; ? Indore district; ° Madhya Pradesh state

Indore Retail Market

Traditionally, retail activity in the city was present as a part of shop-cum-office complexes/mixed-use
formats (with retail on ground and first floor and office space on upper floors). However, the development
of “Treasure Island” on the M.G. Road marked the commencement of investment grade retail activity in

the city.
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q i itali Residential
Social Infrastructure Commercial Hospitality
Developments Developments Development
1. IIM Indore 1. Business Skypark 1. Sayaji Hotel 1. Nexus Indore Central 1. Kalpataru Society
2 Emeralq High 2. NR Business Park 2. Lemon Tree Hotel 2. Treasure Island 2. Shalimar Township
International School
3. DAVYV University 3. Business Heights 3. Radisson Blu 3. Super Corridor

4. Fairfield by Marriott

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1’22)—msf Approximately 0.7

Occupied stock (H1’22)—msf Approximately 0.6

Vacancy (H1°22) Approximately 6.5%
H2 2022: 1.0

Upcoming supply—msf
2023-24: Nil
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Particular

Udaipur

Details

Population (FY21)

Population density
(FY21)

Per Capita Income
(FY20)

0.6 million'

(> Nexus Select
Trust

Udaipur, also known as the city of lakes or the
“Venice of the East”, is located in western part of

India. The city is a prominent tourist destination

242 per sq. km (Udaipur
district)!

Rs. 109,386"2

known for its antiquity, culture, scenic beauty,
palaces and lakes. It was ranked as the seventh most
beautiful city of the world by “Travel & Living

Magazine 2020” and some of India’s top ranked

hotels are located in the city.

Udaipur attracts approximately 22 million tourists per annum from across the world. Udaipur has been
selected as one of the first 100 smart cities under the Government of India smart city mission, which is
expected to significantly enhance the infrastructure and development of the city. The city is well connected
via road, rail and air with Delhi, Mumbai, Ahmedabad, and other prominent cities. Rich mineral deposits
have led to flourishment of metal and mining industries in and around the district leading to employment

and inward migration in

the city.

Source: CBRE; ! Census 2011, Economic Survey of Rajasthan 2019-20; ? Rajasthan state

Udaipur Retail Market

Organized retail activity in Udaipur is still at nascent stage with limited availability of Grade-A retail. The
city has only one quality Grade-A development (Nexus Celebration) with total leasable area of

approximately 0.4 msf.
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. i itali Residential
Social Infrastructure NI R
Developments Developments Development
1. St. Gregarious School 1. Amrit Shree 1. Hotel Rajdarshan 1. Nexus Celebration 1. Meeradhe Dreams

2. The Stanvord School 2. City Center 2. Hotel Le Roi

The table below highlights the key statistics pertaining to the Grade-A urban consumption centres:

Particular Details

Total completed stock (H1’22)—msf Approximately 0.4
Occupied stock (H1’22)—msf Approximately 0.4
Vacancy (H1°22) Approximately 10.0%
Upcoming supply—msf H2 2022-2024: Nil
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OUR BUSINESS AND PROPERTIES

The following description of our business should be read together with our Condensed Combined
Financial Statements for the financial years 2022, 2021 and 2020 and the nine months ended December
31, 2022 and the schedules and notes thereto, which appear elsewhere in this Final Offer Document.

References herein to “we”, “our” and “us” are to the Nexus Select Trust, together with the Asset SPVs
and, as the context requires, the Investment Entity, ITIPL. The Nexus Select Trust owns 50% economic
interest in ITIPL which holds Treasure Island, and which is accounted for as an investee under the equity
method of accounting. Our interest in ITIPL is accounted for using the equity method in accordance with
Ind AS 28, after initially being recognized at the net book value as at April 1, 2019. For details of
accounting policies as required by Ind AS (read with Ind AS 28) relating to the accounting of ITIPL as
equity accounted investee, please refer to our Condensed Combined Financial Statements in “Financial
Information of the Nexus Select Trust”, “Presentation of Financial Data and Other Information” and
“Management’s Discussion and Analysis of Factors Affecting the Financial Condition and Results of
Operations” on pages 721, 6 and 398 respectively.

Unless otherwise stated, all operational data presented and used in this Final Offer Document with respect
to our assets represents 100% interest in such assets, other than Market Value, Gross Asset Value, Net
Asset Value, Gross Portfolio Market Value, area, vacant area, Leasable Area, Occupied Area, Completed
Area, Occupancy, Committed Occupancy, tenant sales, historical leased area, expiring area and
Re-leasing Spread data with respect to Nexus Shantiniketan, Fiza by Nexus and Treasure Island, which are
adjusted for our share of economic interest in such assets. Unless otherwise stated, all operational data
presented in this Final Offer Document with respect to Nexus Koramangala represents NHRPL’s economic
interest as of December 31, 2022 in 302,063 sq.ft. of Leasable Area in Nexus Koramangala arising out of
its (i) ownership interest over 260,295 sq.ft. of Leasable Area (ii) short term leasehold rights over
13,656 sq.ft. of Leasable Area valid until March 31, 2028; and (iii) revenue share entitlements with respect
to 28,112 sq.ft. of Leasable Area valid until March 31, 2028. For further details, see
“General—Presentation of Financial Data and Other Information—Operational Data” and “Management
Framework—Commercial arrangements with JD Partners” on page 344. Investors are advised to rely on
such operational data with caution.

The discussion below may contain forward-looking statements and projections, and reflects our current
views with respect to future events and financial performance, which are subject to numerous risks and
uncertainties. Such statements are based on the assumptions set forth in “Projections” and are subject to
certain risks and uncertainties which could cause actual results to differ materially from those anticipated
in these forward-looking statements and/or projections. As such, you should also read “Projections”,
“Risk Factors” and “Forward Looking Statements” on pages 445, 24 and 13, respectively, which discuss
a number of factors and contingencies that could affect our financial condition and results of operations.

Industry, macro-economic and market data and all industry related statements in this section have been
extracted from either the Technopak Report or CBRE Report (both of which the Manager commissioned
on our behalf), or the Valuation Report. For further details, see “Industry Overview” on page 79 and
“Summary Valuation Report” on page 884. For further details and risks in relation to commissioned
reports, see “Risk Factors—This Final Offer Document contains information from the CBRE Report,
Technopak Report and the Valuation Report which the Manager has commissioned on our behalf.” on page
43 and “Presentation of Financial Data and Other Information” on page 6.
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Unless otherwise specified, in this section, (i) references to area or square footage of the Portfolio as a
whole or of any individual property is to Leasable Area, (ii) references to urban consumption centres is
to shopping malls; (iii) all operational analysis with respect to our Portfolio is with respect to our
portfolio of urban consumption centres; (iv) all operational data is presented as of December 31, 2022;
(v) references to “last three fiscal years” refers to the period covering financial years 2022, 2021 and
2020 (i.e., April 1, 2019 to March 31, 2022), and references to “last three fiscal years and nine months”
refers to the period covering financial years 2022, 2021 and 2020 and the nine months ended December
31, 2022 (i.e., April 1, 2019 to December 31, 2022); and (vi) references to tenure of our leases with our
tenants and WALE for our assets assumes renewals by our tenants as per option available in the signed
rental agreement after the end of their initial commencement period (which is typically three to five years).
For the definitions of technical terms, please see “Definitions and Abbreviations” on page 665.

Overview

We are the owner of India’s leading consumption centre platform of high-quality assets that serve as
essential consumption infrastructure for India’s growing middle class (Source: CBRE Report, by
Completed Area). We expect to be the first publicly listed consumption centre REIT in India upon the
listing of our Units on the Stock Exchanges. Consumption growth has served as a key driver of the Indian
economy over the last decade (Source: Technopak Report), and we believe our Portfolio is well-positioned
to benefit from the consumption tailwinds of India’s growing middle class and rapid urbanization. Our
Portfolio offers an attractive opportunity to capitalize on India’s consumption growth through a robust
business model and diversified asset base that can serve as a natural hedge against inflation.

Our Portfolio comprises 17 best-in-class Grade A urban consumption centres with a total Leasable Area
of 9.2 msf, two complementary hotel assets (354 keys) and three office assets (1.3 msf) as of December
31, 2022. Our assets are strategically located across 14 leading cities in India, which constituted 30% of
India’s total discretionary retail spending in FY20 and had an average population CAGR that was 226 bps
higher than the national average from financial years 2011 to 2021 (Source: Technopak Report). We
believe that we have invested in among the highest quality assets in prime in-fill locations of India’s major
cities such as Delhi, Navi Mumbai, Bengaluru, Pune, Hyderabad and Chennai. These cities have limited
organized retail stock and continue to witness strong demand fundamentals as domestic and international
retailers expand their businesses even as future supply of retail space is expected to remain constrained
(Source: CBRE Report). However, demand remains strong as brick-and-mortar and online retail is
expected to grow by capturing market share from unorganized retail (Source: Technopak Report). The
quality, scale and reach of our pan-India Portfolio, our superior shopping experience and holistic retail
offering have enabled us to achieve a market-leading position, which makes most of our Portfolio assets
destinations of choice for leading brands that are looking to expand in India (Source: CBRE Report). A
majority of our Portfolio assets are market leaders in their respective submarkets and serve as shopping,
entertainment and social destinations for their respective catchments (Source: CBRE Report, by
Completed Area). As a result, we enjoyed a 96.2% average Committed Occupancy across our Portfolio as
of December 31, 2022, a 11.0% CAGR in tenant sales from FY 18 to FY20', and a 7.5% CAGR in Marginal
Rents across our Portfolio from CY16 to CY19 (122 bps higher than the average Marginal Rents for our
Portfolio Markets (Source: CBRE Report)).

We own India’s largest portfolio of consumption centres and replicating a platform of similar scale, quality
and geographical diversity would be difficult due to limited availability of prime city centre land parcels,
long development timelines, and specialized capabilities required for developing, stabilizing and operating
comparable assets (Source: CBRE Report, by Completed Area). Our Portfolio has a tenant base of
1,044 domestic and international brands with 2,893 stores as of December 31, 2022 and is well diversified
across cities with no single asset and tenant contributing more than 18.3% and 2.8% of our total Gross
Rentals for the month of December 31, 2022, respectively. We have curated a healthy mix of tenants across
sectors such as apparel and accessories, hypermarket, entertainment, and food and beverages (“F&B”) in
order to provide a holistic shopping and entertainment offering to consumers. Our diversified exposure and

! CAGR for tenant sales for the Portfolio between FYI8 to FY20 as disclosed in this Final Offer Document is representative only

of the 14 urban consumption centres in our Portfolio that were operational on or prior to March 31, 2017.
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industry-leading asset management capabilities have conferred significant resilience to our Portfolio, with
tenant sales in the three months ended December 31, 2022 recovering to 128.1% of pre-COVID-19 levels
as measured in the three months ended December 31, 2019. Further, we believe our business is
well-hedged against the effects of inflation. As of December 31, 2022, 95.5% of our tenant leases provide
for Minimum Guaranteed Rentals with typical contractual rent escalations of 12% to 15% over a period
of three to five years, and 88.3% of our leases contained Turnover Rental arrangements which allow us
to capitalize upon growth in tenant sales driven by increased consumption. Over the last three financial
years and nine months, we have been able to recover more than 80% of our operating and maintenance
expenses from our tenants, while incurring significantly lower amounts of tenant improvement capital
expenditure (as a proportion of our total NOI) as compared to consumption centres in the United States.

While our Portfolio is highly stabilized with Committed Occupancy of 96.2% and 5.7-year WALE as of
December 31, 2022, our Portfolio enjoys strong embedded growth prospects. We are well-positioned for
strong organic growth through a combination of contractual rent escalations, increased tenant sales leading
to higher Turnover Rentals and re-leasing at higher market rents (we estimate that Market Rents for our
properties are on average 16.1% higher than In-place Rents as of December 31, 2022) and lease-up of
vacant area. As a result, our Portfolio’s total NOI is projected to grow organically by 17.1% between
FY24E and FY26E. Further, we have a strong track record of delivering inorganic growth through
accretive acquisitions and we believe we are well-positioned to scale inorganically through a lowly levered
balance sheet with total indebtedness expected to be less than 20.0% of our initial market value post the
utilization of the Net Proceeds from this offering.

Over the last three fiscal years and nine months, through our disciplined operating and investment
expertise, we have:

. Leased 4.2 msf, added 408 new brands to our tenant base and achieved average Re-leasing Spreads
of 19.2% on approximately 2.9 msf of re-leased space;

. Consistently maintained over 90% Same-store Committed Occupancy between January 1, 2018 and
June 30, 2022, with a Same-store Committed Occupancy of 93.9% as of June 30, 2022, 276 bps
higher than the Same-store Committed Occupancy for our Portfolio Markets (Source: CBRE Report);

. Achieved 7.5% CAGR in Marginal Rents across our Portfolio from CY16 to CY19 (122 bps higher
than the average Marginal Rents for our Portfolio Markets (Source: CBRE Report));

. Achieved 11.0% CAGR? in tenant sales between FY18 to FY20 through strong marketing and
consumer outreach initiatives;

. Increased our Portfolio by 4.6 msf through strategic acquisitions and accretive build-outs of our
urban consumption centres;

. Undertook strategic initiatives to upgrade our urban consumption centres, including eight food
courts, five atriums and six facades. We also proactively engaged with tenants resulting in tenants
incurring significant capital expenditure to upgrade 283 stores totaling 1.8 msf; and

. Implemented over 50 ESG initiatives including renewable power plants and COVID-19 vaccination
campaigns, which resulted in our Portfolio receiving a Global Real Estate Sustainability Benchmark
(GRESB) score of 76 out of 100 as of 2022, and obtained Platinum/Gold Indian Green Building
Council (“IGBC”) ratings across 16 urban consumption centres and two hotel assets in our Portfolio
as of March 31, 2023.

2 CAGR for tenant sales for the Portfolio between FYI8 to FY20 as disclosed in this Final Offer Document is representative only

of the 14 urban consumption centres in our Portfolio that were operational on or prior to March 31, 2017.
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Our Portfolio (as of December 31, 2022, unless otherwise indicated)

Leasable Area
(msf)/Keys Committed
(for Hotels)/MW Occupancy/Office % of Gross
(for Renewable Occupancy/Hotel Market Portfolio
Power Plants) Occupancy™® Value Market
Name of Asset (as applicable) (as applicable) (Rs. million) Value WALE (Years)

Urban Consumption Centres

Select Citywalk 0.51 msf 98.8% 45,519 19.4% 4.9
Nexus Elante 1.25 msf 99.4% 38,672 16.5% 5.5
Nexus Seawoods 0.97 msf 99.0% 22,169 9.4% 7.1
Nexus Ahmedabad One®® 0.88 msf 96.4% 19,561 8.3% 6.0
Nexus Hyderabad 0.83 msf 98.8% 16,896 7.2% 4.2
Nexus Koramangala 0.30 msf® 97.8% 8,352 3.6% 3.3
Nexus Vijaya 0.65 msf 99.4% 12,565 5.3% 4.2
Nexus Westend 0.44 msf 95.9% 8,444 3.6% 7.8
Nexus Esplanade 0.42 msf 97.0% 8,617 3.7% 7.7
Nexus Amritsar 0.54 msf 97.2% 6,326 2.7% 6.7
Nexus Shantiniketan 0.41 msf® 97.3% 5,953@ 2.5% 6.9
Nexus Whitefield 0.31 msf 94.7% 3,681 1.6% 4.7
Nexus Celebration 0.40 msf 94.6% 4,557 1.9% 5.0
Fiza by Nexus 0.49 msf® 71.7% 2,881 1.2% 5.1
Nexus Centre City 0.33 msf 97.8% 2,714 1.2% 6.7
Nexus Indore Central 0.24 msf 90.4% 2,007 0.9% 13.7
Portfolio Investment

Treasure Island 0.22 msf® 96.8% 2,552 1.1% 5.1
Subtotal Urban 9.18 msf 96.2 % 211,466 90.0 % 5.7

Consumption Centres

Westend Icon Offices 0.98 msf 74.9% 11,442 4.9% 3.5
Vijaya Office 0.19 msf 100.0% 1,823 0.8% 3.2
Elante Office 0.09 msf 75.1% 1,059 0.5% 4.6
Subtotal Offices 1.26 msf 78.7 % 14,324 6.1% 3.6
Hyatt Regency 211 keys 66.2% 4,908 2.1% NA
Chandigarh

Oakwood Residence 143 keys 73.0% 1,882 0.8% NA
Whitefield Bangalore

Subtotal Hotels 354 keys 69.0% 6,790 2.9% NA
Karnataka Solar Park 15 MW (AC) NA 2,413 1.0% NA
Subtotal Renewable 15 MW (AC) NA 2,413 1.0% NA
Power Plants

Total Portfolio 9.18 msf?” 96.2% (Urban 234,993 100.0% 5.7 (Urban
(Urban Consumption Consumption
Consumption Centres) Centres)
Centres)
78.7% (Offices) 3.6 (Offices)
1.26 msf
(Offices) 69.0% (Hotels)

354 keys
(Hotels)

15 MW® (AC)
(Renewable
Power Plants)
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Notes:

(1)
(2)

(3)

(4)

(5)

(6)

(7)

(8)

Hotel Occupancy representative of the twelve month period ended December 31, 2022.

Includes Nexus Ahmedabad One Phase II (0.2 msf; 84.0% Committed Occupancy as at December 31, 2022), which launched
operations in August 2021. Committed Occupancy excluding Nexus Ahmedabad One Phase Il was 99.1% as of December 31,
2022.

Operational data presented above represents NHRPL's economic interest as of December 31, 2022 in 302,063 sq.ft of Leasable
Area in Nexus Koramangala arising out of its (i) ownership interest over 260,295 sq.ft. of Leasable Area, (ii) short term
leasehold rights over 13,656 sq.ft. of Leasable Area valid until March 31, 2028; and (iii) revenue share entitlements with respect
to 28,112 sq.ft. of Leasable Area valid until March 31, 2028. For further details, see “Management Framework—Commercial
arrangements with JD Partners” on page 344.

The total Leasable Area and Market Value of Nexus Shantiniketan is 0.63 msf and Rs. 9,172 million, respectively, and the
numbers indicated in the above table represent the Leasable Area and Market Value of the asset adjusted for our share of
economic interest in the asset.

The total Leasable Area and Market Value of Fiza by Nexus is 0.72 msf and Rs. 4,236 million, respectively, and the numbers
indicated in the above table represent the Leasable Area and Market Value of the asset adjusted for our share of economic
interest in the asset.

The total Leasable Area and Market Value of Treasure Island is 0.43 msf and Rs. 5,104 million, respectively, and the numbers
indicated in the above table represent the Leasable Area and Market Value of the asset adjusted for our share of economic
interest in the asset.

The total Leasable Area of the assets comprising our Portfolio (including 100% interest in Nexus Shantiniketan, Fiza by Nexus
and Treasure Island) is 9.85 msf.

Excluding our Asset SPVs’ renewable power plants of 22.1 MW (AC) which have been set up for captive consumption.

Market Value of our Portfolio as of December 31, 2022 as per the Valuer is Rs. 235 billion, as shown in
further detail below.

North India

Area D
SrNo Asset (o reysy % GPMV
1 Sclect Citywalk, Delhi 0.51 19.4%
2 Nexus Elante, Chandigarh 125 16.5%
o A A 0 e [ e ]
. Area
Amritsar v
4 Hyatt Regency Chandigarh 211 keys 2.1% EmItD i (msf) DN
5 Blante Office, Chandigarh 0 0.5% Nexus Esplanade, Bhubaneswar 042 3.7%
ibancswar
West India ;
Mumbai
1 Nexus Seawoods, Navi Mumbai 097 9.4%
2 Nexus Ahmedabad One, Ahmedabad 0.88 8.3% Area o
Asset (st keye /My % GPMY
3 Westend lcon Offices, Pune 0.98 4.9%
Mangaluru Nexus Hyderabad, Hyderabad 0.83 7.2%
4 Nexus Westend, Pun 0.44 3.6% ) ,
° 2 Nexus Vijaya, Chennai 0.65 53%
5 Nexus Celebration, Udaipur 0.40 1.9% Mysuru
3 Nexus Koramangala, Bengaluru 0.30 3.6%
6 it Island, Indore 022 119
reasure s 2 4 Nexus Shantiniketan, Bengaluru 041 2.5%
7 Nexus Indore Central, Indore 024 0.9%
5 Nexus Whiteficld, Bengaluru 031 1.6%
6 Fiza by Nexus, Mangaluru 0.49 12%
7 Nexus Centre City, Mysuru 033 1.2%
3 Karnataka Solar Park 15 MW 10%
9 Vijaya Offices, Chennai 0.19 0.8%
10 Oakwood Residence Whitefield Bangalore 143 keys 0.8%
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Market Value by Geography Market Value by Asset Type
East, 3.7% Hotels, Renewables,
Offices, 2.9% 1.0%
6.1%

North,
41.1%

Urban

Consumption

Centres, 90.0%

30.1%

Our Competitive Strengths

We believe our position as India’s leading consumption centre platform (Source: CBRE Report, by
Completed Area) is based on the following competitive strengths:

. Located in India, one of the world’s fastest growing consumption-led major economies;

. India’s largest platform of best-in-class assets with a presence in 14 of India’s key consumption
cities;

. Highly occupied by a diversified tenant base of renowned national and international brands;

. Strong embedded growth with inflation hedged cash flows;

. Strategically located in prime in-fill locations with high barriers to entry;

. Fully integrated platform with a highly experienced management team;

. Proprietary insights and access through industry-leading technology initiatives;
. Renowned Sponsor with global expertise and local knowledge; and

. Long-term ESG commitment.

Located in India, one of the world’s fastest growing consumption-led major economies

Our Portfolio is located in India, the fifth largest economy in terms of nominal gross domestic product
(“GDP”), third-largest economy in terms of purchasing power parity (“PPP”), and the second-most
populous country in the world as of June 30, 2022 (Source: Technopak Report). In FY22, India’s economy
grew at 8.7%, making it one of the fastest growing major economies in the world (Source: Technopak
Report). With an estimated nominal GDP of approximately US$3.2 trillion in FY22, India’s GDP is
expected to grow at a 6.9% CAGR from FY22 to FY25P, versus 4.6% for China and 2.9% for the United
States for the similar period of CY21-24 (Source: Technopak Report).
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Major World Economies—Real GDP Growth Rates (FY22-25P)
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Source: Data of India from RBI, Organization for Economic Co-operation and Development (“OECD”)

*  Data of India is based on financial year (April-March) basis from FY22-25P; Data for other economies is for a similar period
from CY21-24P

India’s domestic consumption sector

Domestic consumption is a key driver of India’s economy. In FY22, consumption expenditure accounted
for approximately 59.6% of India’s GDP, which was approximately 390 bps higher than the world average
and approximately 2,070 bps higher than that of China for the same period (Source: Technopak Report).
Supported by strong tailwinds as a result of a relatively young population, a growing middle class and
rapid urbanization, India’s domestic consumption has grown at a CAGR of 10.0% between CY14 and
CY21, versus 8.5% for China and 4.1% for the United States (Source: Technopak Report).

Share of GDP and Growth of Domestic Consumption in Select Countries

Consumption growth

Consumption % of GDP (CY21) (% CAGR from CY14 to CY21)
59.6% 55.7%
10.0%
8.5%
38.9%
4.1%
India* World China m
= £ S
kel =
k= O
Source: World Bank, RBI, Technopak research and analysis
Notes:
* Data of India are for respective financial years while corresponding data for other countries are available and presented for

calendar years. There is a nine month overlap between financial year and calendar year
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India’s consumption growth is in its early stages and has a long runway for growth, driven by the following
megatrends (Source: Technopak Report):

. Young population. India has the largest youth population in the world with an estimated median age
of 28.7 years in 2022, versus 38.4 for China and 38.5 for the United States. Over 74% of India’s
population is below 45 years of age and India has approximately 940 million people in the working
age group of 15 to 64 years in CY21. India’s demographic dividend coupled with robust projected
economic growth is expected to further stimulate consumption growth.

. Growing middle class. Income levels in India are increasing at a rapid pace, which is demonstrated
by robust growth in its middle class and high-income households. As a result, the middle class
household segment (i.e. households earning a total annual income of US$5,000 to US$50,000) grew
at a 14.8% CAGR between FY10 and FY20. In FY20, middle class households accounted for 73.1%
of India’s total households versus just 23.7% in FY10. This segment is projected to further grow and
is estimated to represent approximately 79.0% of households by FY3O0E. India’s growing middle
class is expected to continue to provide strong tailwinds for consumption growth.

India’s Rising Middle Class—Households by Annual Income as a % of Total Households

(FY10-FY30E)

#of
Households 0

(Mn)
0.5% 1.3%

25.6%

FY10 FY20 FY30E
®<$5k = $5k-50k =>$50k

Source: Technopak estimates and analysis

. Rapid urbanization. Over the last two decades, India has witnessed a significant migration of its
population from rural to urban areas due to better economic opportunities, increasing aspirations and
shifting of employment away from agriculture. From CY0O0 to CY21, India’s urban population grew
at a CAGR of 2.5% from 293 million to 493 million. This trend of urbanization is expected to
continue with urban areas projected to house 50.0% of India’s population by CY50 (increase from
35.0% in CY21).
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India’s Rapid Urbanisation
India Urbanization Trend Urbanization % in CY21
83.0%
63.0%
57.0%
35.0% I
L | . T T T
CY00 CY21 CY30E CY50E India World China USA

mmss Urban Population (Mn)
—i— Urban Population (% of total)

Source: World Bank, Technopak analysis

With a market-leading presence in prime in-fill locations of 14 prominent cities across India, we believe
our Portfolio is well-positioned to capitalize upon the consumption growth driven by these megatrends.

India’s largest platform of best-in-class assets with a presence in 14 of India’s key consumption cities

We are India’s largest consumption centre platform (Source: CBRE Report, by Completed Area),
comprising a Portfolio of 17 best-in-class urban consumption centres with a well-diversified presence in
prime in-fill locations of prominent cities across India. Our properties are amongst the highest quality
retail assets in India due to their scale, best-in-class asset quality and industry-leading asset management
(Source: CBRE Report). As a result, our Portfolio commands a 3.8% Marginal Rent premium compared
to the Marginal Rents for properties across our Portfolio Markets as of June 30, 2022 (Source: CBRE
Report). We are India’s leading platform that can provide tenants with a diversified pan-India presence and
we are often the first port-of-call for many tenants looking to establish or expand their presence in the
country. The scale and quality of our Portfolio enables us to maintain high levels of Committed Occupancy
and negotiate competitive lease terms with our tenants. As a result, over the last three fiscal years and nine
months we have leased 4.2 msf, achieved average Re-Leasing Spreads of 19.2% on approximately 2.9 msf
of re-leased space and achieved Committed Occupancy of 96.2% as of December 31, 2022. Our scale
enables us to command premium rentals, optimize cost structures and drive synergies across leasing,
marketing and property management.

Largest platform of best-in-class assets with a pan-India presence

We are India’s largest consumption centre platform (Source: CBRE Report, by Completed Area), with a
Portfolio of 17 urban consumption centres that are strategically located across 14 prominent cities which
represented 30% of India’s total discretionary retail spending in FY20 (Source: Technopak Report). We
own high quality assets in major cities such as Delhi, Navi Mumbai, Bengaluru, Pune, Hyderabad and
Chennai, and have a strong presence in other prominent cities such as Chandigarh, Ahmedabad and
Bhubaneswar. Our asset base is well-diversified across Northern, Western and Southern India, with our
largest asset contributing only 18.3% of our Gross Rentals. This diversification confers significant
resilience and stability to our platform.
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Leading Consumption Centre Platforms in India—Completed Area (msf)

9.8M
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Source: CBRE; Note: Grade A UCCs

Note:

(1) The total Leasable Area of the assets comprising our Portfolio (including 100% interest in Nexus Shantiniketan, Fiza by Nexus
and Treasure Island) is 9.8 msf, and when adjusted for our share of economic interest in Nexus Shantiniketan, Fiza by Nexus
and Treasure Island the Leasable Area is 9.2 msf.

Best-in-class assets that are premium shopping and entertainment destinations

We believe our urban consumption centres are developed and managed to international standards, which
makes them among the preferred options for domestic and multinational retailers. Our assets are located
in prime in-fill locations with connectivity to local transport systems. Due to their scale, quality, tenant
mix and our proactive asset management approach, our assets have witnessed 122 bps higher CAGR in
Marginal Rents between CY16 and CY19 versus their respective submarkets (Source: CBRE Report).
Some of our assets are the largest urban consumption centres in their respective submarkets
(Source: CBRE Report), and this scale enables us to provide a high quality shopping and entertainment
experience to consumers.

We own market-leading assets across our key markets (Source: CBRE Report). For example, Select
Citywalk in Delhi is among India’s most successful urban consumption centres with the highest Tenant
Sales Per Square Foot of any urban consumption centre in India and is one of the “go-to destinations” for
international and domestic brands who are looking to establish their presence in India, with
17 international brands opening their first stores in India in Select Citywalk (Source: CBRE Report). Some
of our urban consumption centres serve as regional shopping centres for consumers from multiple cities.
For example, Nexus Elante in Chandigarh is the largest urban consumption centre in the Punjab region and
serves consumers from Chandigarh, Mohali, Panchkula and other satellite towns (Source: CBRE Report).
Nexus Elante Complex also includes the 211-key Hyatt Regency Chandigarh hotel as a strategic location
for visitors to nearby tourist destinations. Similarly, Nexus Ahmedabad One, the largest urban
consumption centre in Gujarat, serves consumers from Ahmedabad and satellite towns such as
Gandhinagar, Sanand and Nadiad (Source: CBRE Report).

Our urban consumption centres are shopping, entertainment and social destinations for their respective
catchments. The scale and quality of our assets results in them serving as “one-stop shop” destinations for
our consumers’ shopping needs with hypermarkets, departmental stores and in-line stores across major
categories such as apparel and accessories, entertainment, F&B, footwear and fitness and departmental
store. Our location, infrastructure, amenities and tenant mix set our assets apart from most competing
assets (Source: CBRE Report). Our Portfolio assets have ample parking space, air-conditioned interiors,
hygienic facilities, easy to follow signage, efficient circulation and a modern look and feel. In contrast,
Grade B assets tend to be of poor quality with limited parking facilities and services that tend to be
undermanaged (Source: CBRE Report). We also provide value-add services such as valet parking, luggage
drop facility, electric vehicle charging stations and free Wifi networks at some of our assets to enhance
the shopping experience. Additionally, we organize numerous consumer outreach and engagement events
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including festival celebrations, music concerts, movie launch events, comedy shows, shop-and-win
contests and food festivals in order to drive footfalls and retail spending at our assets. Our properties
satisfy the demanding standards of global retailers such as Zara, Tata Starbucks and ALDO, among other
leading global brands. In terms of back-end infrastructure, our assets are built to industry-leading
standards, featuring back-up power, integrated building management systems and advanced firefighting
and security mechanisms that are designed to ensure uninterrupted operations with health and safety
protocols. We believe that the quality of our Portfolio assets and our active asset management enhance the
appeal of our assets as premium destinations for their respective catchments.

Some of our Portfolio assets are mixed-use in nature with complementary hotels and office spaces. We
own two hotels, Hyatt Regency Chandigarh and Oakwood Residence Whitefield Bangalore (together
constituting 2.9% of our Gross Portfolio Market Value as of December 31, 2022), which are managed by
global hotel operators, Hyatt and Oakwood. Hyatt Regency Chandigarh is a 211-key upscale hotel located
within the Nexus Elante Complex. The hotel began its operations in 2016 and serves a synergistic function
as a convenient place for Nexus Elante’s shoppers to stay. The hotel offers a large and flexible space
(40,000 sf as of December 31, 2022) for meetings and events and is a preferred location for conferences
and weddings. Oakwood Residence Whitefield Bangalore is a long-stay hotel situated above Nexus
Whitefield. The hotel features 143 fully furnished service apartments which cater to business travelers,
expatriates and relocating families. Following the easing of lockdowns relating to the COVID-19
pandemic, both hotels have recovered strongly and have achieved an average Hotel Occupancy of 73.8%
for the nine months ended December 31, 2022 and an average Average Room Rate of Rs. 8,160 for the
nine months ended December 31, 2022 (29.8% higher than the pre-COVID-19 Average Room Rate as
measured in the nine months ended December 31, 2019). Our Portfolio also includes three office assets
totaling 1.3 msf of Leasable Area (together constituting 6.1% of our Gross Portfolio Market Value as of
December 31, 2022), with an average Office Occupancy of 78.7% as of December 31, 2022. Our office
assets are not stabilized primarily on account of the recent completion of a 0.5 msf building in the Nexus
Westend Complex, which we are projecting to lease-up in a phased manner by June 2024 due to strong
tenant demand. Approximately 86.2% of our Gross Rentals from office assets for the month ended
December 31, 2022 was from leases with leading multinational corporations. Our hotels and office assets
are complementary to our urban consumption centres and drive incremental footfalls and tenant sales due
to captive demand from hotel guests and office tenants.

Tenant expansion options

Our pan-India presence enables us to provide tenants with expansion options across multiple cities. We
believe tenants prefer dealing with us because we are able to offer them a single platform through which
they can establish and expand their pan-India presence across 14 prominent cities. As a further boost to
demand for retail space, a number of historically online-only brands have pivoted towards an
omni-channel strategy in order to provide an immersive shopping experience to their consumers
(Source: Technopak Report). Over the last three fiscal years and nine months, 224 existing tenants have
expanded their leased space within our Portfolio by 1.2 msf.

Examples of Tenant Expansion Within Our Portfolio (Store Count)

Miniso Nykaa Lenskart

Mar-19 Dec-22 Mar-19 Dec-22 Mar-19 Dec-22
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Asset quality driving high occupancy, premium rents, superior rent growth and strong tenant sales growth

We believe that the quality of our assets, consumer amenities, industry-leading asset management and
curated brand mix have resulted in our properties becoming preferred choices of retailers and consumers.
This has led to high levels of Same-store Committed Occupancy across our Portfolio, which remained at
93.9% as of June 30, 2022 (276 bps higher than the average Same-store Committed Occupancy for our
Portfolio Markets), with strong rent growth as demonstrated by 122 bps higher CAGR in average Marginal
Rents across our Portfolio as compared to the average growth in Marginal Rents for our Portfolio Markets
between CY16 and CY19 (Source: CBRE Report) and strong tenant sales growth as demonstrated by
11.0% CAGR in tenant sales from FYI18 to FY20®’ with tenant sales in the three months ended
December 31, 2022 recovering to 128.1% of pre-COVID-19 levels as measured in the three months ended
December 31, 2019.

Average Same-store Committed Occupancy of Our Portfolio Compared to our Portfolio Markets
(as of June 30, 2022)

93.9%

Portfolio Market Nexus Select Trust

Source: CBRE Report

Select Examples of Marginal Rent Premium Commanded by Our Portfolio as of June 30, 2022
(Rs. psf/Month)™"

150 164

dlo oo
Q .
) xbb‘

Asset City Nexus Elante Asset City Select Citywalk

Source: CBRE Report

Note:

(1) Numbers in the chart represent Marginal Rent for the asset and its city. Rentals data is rebased to 100 as of June 30, 2022,
taking the city data as the base.

3 CAGR for tenant sales for the Portfolio between FY18 to FY20 as disclosed in this Final Offer Document is representative only

of the 14 urban consumption centres in our Portfolio that were operational on or prior to March 31, 2017.
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Tenant Sales From FY18 to FY20 (Rs. Million)"

11.0% CAGR

72,567

69,535
58,923

FY18 FY19 FY20

Note:

(1) CAGR for tenant sales between FY18 and FY20 is representative only of the 14 urban consumption centres in our Portfolio that
were operational on or prior to March 31, 2017. FY20 tenant sales were impacted by COVID-19 for the month of March 2020.

Highly occupied by a diversified tenant base of renowned national and international brands

We have a high quality and diversified tenant base of 1,044 retail tenants across 2,893 stores as of
December 31, 2022, comprising a mix of leading international brands including Zara, ALDO, Superdry,
and Marks & Spencer, and Indian brands including Croma, Shoppers Stop, PVR Cinemas and Forest
Essentials. Approximately 47.3% of our Gross Rentals in the month ended December 31, 2022 were from
international brands and approximately 52.7% were from domestic Indian brands.

Gross Rentals From International and Domestic Brands in the Month Ended December 31, 2022

International,
Domestic, 47.3%

52.7%

Diverse tenant mix

Our assets provide a holistic shopping, dining and entertainment experience. Our high quality and
diversified asset base makes us the partner of choice for domestic and international brands in India. We
have proactively curated a diverse mix of tenants across different categories including hypermarket,
apparel and accessories, entertainment and F&B to establish our centres as shopping and entertainment
destinations in their respective sub-markets. We are continuously looking to upgrade our tenant mix in
order to provide a market-leading offering that accommodates the ever-evolving consumption and
spending patterns of consumers. For example, over the last three fiscal years and nine months, we have
added 165 F&B brands to our tenant base and upgraded eight food courts, increasing the contribution from
F&B to our Gross Rentals in the month ended December 31, 2022 to 12.9%, and driving strong tenant sales
through footfall growth. We actively evaluate our tenant mix and seek to churn out underperforming
brands and bring in new brands that have the potential to further drive growth in rents, tenant sales and
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footfalls at our assets. We are also focusing on adding omni-channel retailers such as Nykaa, Mamaearth
and Lenskart amongst many others, to provide an integrated omni-channel shopping experience to our
consumers. At each of our urban consumption centres, we strive to maintain an optimal mix of domestic
and international brands that are suitable for the respective city and submarket. As a result, our top ten
tenants, as measured by Gross Rental contribution, accounted for only 20.2% of our Gross Rentals in the
month ended December 31, 2022 and no single tenant contributed more than 2.8% of our Gross Rentals
in the month ended December 31, 2022.

G
Top Ten Tenants No. of Stores in Leasable Re:l(;gs WALE
by Gross Rentals our Portfolio Area (sf) (%) (Years) Trade Categories
a Lifestyle 8 442,663 2.8% 8.8 Depgrtt)r?:mal
e Cinepolis 6 362,349 2.6% 17.8 Entertainment
€ PR Cinemas 8 502,062 2.5% 7.0 Entertainment
O vesisice 9 285317 2.1% 7.0 Apparel and
ccessories
O 2 3 119,823  2.0% 7.5 Apparel and
ccessories
Departmental
© shoppers Stop 5 283,366  1.8% 15.1 anme
Q@ i 14 230,747 1.7% 6.4 ﬁppafel and
ccessories
e Smart Bazaar 6 310,030 1.6% 10.8 Hypermarket
Swedish Apparel Retailer 8 229.120 1.6% 21.9 Apparel and
Chain Accessories
€D reliance Trends 12 215,124 1.5% 5.1 A\pparel and
ccessories
Total/Average of Top Ten
Tenants 79 2,980,600 20.2% 10.7

Our Gross Rentals From Tenants Split by Trade Categories in the Month Ended
December 31, 2022

Hypermarket
3.2% Homeware Jewellery Others
2.3% 1.3% 3.8%
Electronics
4.5%
Beauty and Personal Care
5.9%
Apparel and
Departmental Store Accessories
6.9% 40.2%
Entertainment
8.8%
Footwear and F&B
Fitness 12.9%
10.2%
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Our Gross Rentals From Anchor Versus In-line Tenants in the Month Ended December 31, 2022

Kiosk and Others
Entertainment 4.1%
8.6%

F&B Anchor
11.5% 30.6%

In-line
45.2%

Note:  Kiosk and Others include Gross Rentals from F&B and Entertainment categories of 1.4% and 0.2% respectively.

We believe that our ability to attract and retain high quality tenants across multiple categories is a
reflection of the competitive position of our assets in their respective submarkets, which is driven by their
high quality infrastructure and amenities coupled with our industry-leading asset management capabilities.

Deep tenant relationships driving strong tenant retention and tenant sales growth

As the largest consumption centre platform in India (Source: CBRE Report, by Completed Area), we have
well-established relationships with many key retailers in India. We maintain regular communication with
leasing heads of our tenants through a dedicated tenant relationship management program, which ensures
that we anticipate and cater to their growth plans. We consider retailers as our partners and work closely
with them to drive footfalls and tenant sales growth through outdoor hoardings, promotions, events and
brand campaigns. As a result, out of 4.2 msf of leased space over the last three fiscal years and nine
months, 74.7% or 3.2 msf were leased to existing tenants, in turn driving our high and stable Same-store
Committed Occupancy levels which were over 90% on average across our Portfolio since January 1, 2018
until June 30, 2022 (Source: CBRE Report). We have also leased over 1.2 msf and signed over 600 leases
in FY22 despite the effects of the ongoing COVID-19 pandemic. Leveraging our strong tenant
relationships, we also enter into leases with brands for tenancies at multiple urban consumption centres
across our Portfolio. We have signed Portfolio-level deals with Under Armour and Bath & Body Works
across three urban consumption centres. Tata Starbucks and Nykaa have both expanded their presence in
our urban consumption centres and now have nine and fourteen stores across our Portfolio, respectively.
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New Leasing Across our Portfolio in the Last Three Fiscal Years and Nine Months
Total leased area (msf) Split of leased area between new and
existing tenants”’
1.4 4.2 New
Tenants
25.3%

1.2

Existing
Tenants
74.7%

0.5

-

FY20 FY21 FY22 IMFY23 Total

Note:

(1) “Existing tenants” refers to tenants (by brand) already present in our assets as of March 31, 2019 and “new tenants” refers
to tenants (by brand) added since April 1, 2019.

Select Examples of Key Tenant Expansions Within OQur Portfolio From March 31, 2019 to
December 31, 2022 (in 000 sf)

Homecentre Pantaloons Cinepolis

Mar-19 Dec-22 Mar-19 Dec-22 Mar-19 Dec-22

Zara PVR Cinemas Lifestvle

" ol A 447

o
W 120 x\b.
93 383

Mar-19 Dec-22 Mar-19 Dec-22 Mar-19 Dec-22

Given our scale, leadership position of most of our assets in their respective submarkets, and our dedicated
tenant relationship management programs, we are often the first port-of-call for many retail tenants
entering India and seeking to achieve pan-India retail presence (Source: CBRE Report). Several of our
international and domestic retail tenants, including Zara, Massimo Dutti and Heads Up For Tails, amongst
others, have opened their first few stores in India at our urban consumption centres (Source: CBRE
Report).
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Select Examples of Brands Which Have Opened Their First Few Stores in
India in our Portfolio”

ZARA Memimo Dutti
th

Note:

(1) Massimo Dutti is a tenant located in Select Citywalk.
Proactive leasing approach

We carefully curate the tenant mix at our properties in order to provide the best retail experience to our
consumers and maximize tenant sales. We constantly strive to upgrade our tenant mix to better serve each
submarket with a wide variety of brands and latest trends. Our leasing teams follow proactive brand zoning
strategies across our assets to improve the overall shopping experience, which in turn drives growth in
footfalls and tenant sales. We have created dedicated shopping zones within our urban consumption
centres such as zones for men’s fashion, women’s western apparel, women’s traditional apparel, footwear,
accessories, F&B, kidswear, entertainment and others.

Our centralized leasing program for major retailers helps to maintain an optimal tenant mix at our assets
by allowing us to retain our most valuable tenants and attract new desired brands. We regularly evaluate
the performance of every store in our Portfolio by monitoring daily tenant sales information. The volume
of information we collect, coupled with our strong data analytics capabilities gives us valuable insights
into the performance of individual brands across assets and submarkets. Based on these insights we
calibrate our leasing and marketing efforts for each asset to introduce new brands into different centres,
drive tenant sales growth for our best performing brands and resize or churn out underperforming stores.
This allows us to maintain a contemporary and well-balanced tenant mix, which in turn drives growth in
footfalls, tenant sales and rents across our assets. We also anticipate upcoming vacancies and use rigorous
zoning principles to determine the best replacement for each tenant. Our centralized leasing team actively
tracks and engages with new domestic and international brands looking to open stores in our Portfolio
Markets, and in the last three fiscal years and nine months we have added 408 new brands as tenants in
our Portfolio. The majority of our recent leases also include tenant sales-linked performance covenants,
which enable us to terminate the tenant’s lease in case of underperformance.

Significant investment in Tl capex by tenants driving stickiness

Leases in India are typically on a “warm shell” basis, resulting in landlords incurring tenant improvement
(“TI”) capital expenditure (“TI capex”) of only 3.0% to 5.0% of NOI for Grade A urban consumption
centres, whereas tenants incur significant cost, often equivalent to four to five years of rent (Source: CBRE
Report). This compares favorably to other markets where landlords are expected to incur significant TI
capex in order to attract and retain tenants (for example, in the United States, approximately 15% to 20%
of their NOI is expected to be towards TI capex, leasing costs and redevelopment reserve) (Source: CBRE
Report). This results in tenant ‘stickiness’ and also enhances NOI to cash flow conversion for urban
consumption centres in India (Source: CBRE Report).

161



(> Nexus Select
Trust

TI Capex Comparison (% of NOI)
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Strong embedded growth with inflation hedged cash flows

Our Portfolio is highly stabilized with 96.2% Committed Occupancy and a 5.7-year WALE as of December
31, 2022. We are well-positioned for strong organic growth through a combination of contractual rent
escalations, increased tenant sales leading to higher Turnover Rentals and re-leasing at higher market rents
(we estimate that Market Rents for our properties are on average 16.1% higher than In-place Rents as of
December 31, 2022) and lease-up of vacant area. We have demonstrated strong growth over the last three
fiscal years and nine months by leasing 4.2 msf and achieving average Re-leasing Spreads of 19.2% on
approximately 2.9 msf of re-leased space. Furthermore, we have a strong track record of delivering
inorganic growth through accretive acquisitions of stabilized assets and turnaround of underperforming
assets.

Stable cash flow with contracted rent escalations

We typically enter into three to nine year leases for in-line tenants, nine to twenty-five year leases for
anchor tenants and five to nine year leases for office tenants. Most of our tenant leases provide for
Minimum Guaranteed Rentals, as well as Turnover Rentals that allows us to capture incremental rents
from tenant sales growth. For further details on the revenue we earn from our leases, see “Management’s
Discussion and Analysis of Factors Affecting the Financial Condition and Results of
Operations—Principal Components of our Combined Statement of Profit and Loss—Revenue from
operations—Revenue from lease rentals” on page 412. As of December 31, 2022, 95.5% of our tenant
leases provide for Minimum Guaranteed Rentals with typical contractual rent escalations of 12% to 15%
over a period of three to five years. Our Committed Occupancy of 96.2% and 5.7-year WALE as of
December 31, 2022, together with leases featuring in-built contractual rent escalations, provide strong
cash flow stability to our Portfolio. Over the Projections Period, contractual rent escalations are projected
to contribute 41.5% of the total increase in our NOI.

Tenant sales-linked turnover rent upside

In addition to Minimum Guaranteed Rentals, the majority of our leases also include Turnover Rental
arrangements that allow us to earn rental revenue based on a specified percentage of the tenant’s sales.
Through such arrangements we are able to capitalize upon consumption growth and enhance our
Portfolio’s revenue growth potential. As of December 31, 2022, 88.3% of our leases had Turnover Rental
arrangements.
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Revenue From Leases With Tenants in the Month Ended December 31, 2022
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Note: MG refers to Minimum Guaranteed Rentals; TR refers to Turnover Rentals

Minimum Guaranteed Rentals provide stability to our rental revenue, whereas Turnover Rental
arrangements allow us to participate in the upside of growth in our tenants’ sales. Turnover Rental
arrangements (which typically provide for turnover rent percentages of 5-25% of tenant sales, subject to
a minimum guaranteed threshold) help index our rental income to tenant sales and thereby provide growth
tailwinds in an inflationary environment. Over the Projections Period, tenant sales are expected to grow
at an average of 6-10% per annum.

Demonstrated mark-to-market growth

The in-fill nature and high quality of our assets, combined with strong tenant demand and robust tenant
sales growth, has led to growth in Market Rents outpacing In-place Rents for our properties. As a result,
we are well-positioned to achieve significant growth as a result of 16.1% mark-to-market potential from

rents that are below prevailing Market Rents.

Comparison of Average Market Rents Versus In-Place Rents Across Our Portfolio as at
December 31, 2022 (Rs. psf/Month)

dlo 142.2
N .
/

122.5

In-place Rent Market Rent

We have a demonstrated track record of driving rent growth by re-leasing at Market Rents. Over the last
three fiscal years and nine months we have achieved average Re-leasing Spreads of 19.2% on
approximately 2.9 msf of re-leased space, with positive average Re-Leasing Spreads even during years that
were impacted by government restrictions and lockdowns relating to the COVID-19 pandemic.

Furthermore, we estimate that lease expiries give us the opportunity to re-lease an additional 1.4 msf
across our Portfolio with an average 21.2% mark-to-market potential for leases expiring until FY25.
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Driving growth through strategic capital expenditure, repositioning and leasing initiatives

Our team has a proven track record of repositioning and turning around underperforming assets through
strategic capital expenditure and leasing initiatives. A few key examples include:

J Nexus Amritsar (0.5 msf): Since our acquisition of Nexus Amritsar in 2015, we have transformed the
urban consumption centre by incurring Rs. 300 million in capital expenditure until December 31,
2022 to upgrade the lobbies, plaza, food court, washrooms, external landscape and fagade. We have
revamped the urban consumption centre’s retail offerings by leasing over 0.2 msf (between FY 18 and
Q3 FY23) to high-quality international brands such as Only, Puma, Calvin Klein, Forever 21, Under
Armour and Tata Starbucks. These initiatives have allowed us to increase Committed Occupancy at
Nexus Amritsar from 64.6% as of March 31, 2017 to 97.2% as of December 31, 2022, drive a CAGR
of 23.7% in tenant sales between FY 18 and FY20 and a CAGR of 7.9% in In-place Rents from FY 18
to FY20.

. Nexus Ahmedabad One (0.9 msf): Since our acquisition of Nexus Ahmedabad One in 2015, we
invested approximately Rs. 200 million in capital expenditure until December 31, 2022 to upgrade
the atrium, food court, lobbies and washrooms. We also significantly enhanced the urban
consumption centre’s tenant mix by leasing 0.2 msf (between FY18 and Q3 FY23) to renowned
brands including Armani Exchange and Calvin Klein, amongst others, at an average Re-leasing
Spread of 93.1%. Driven by strong tenant demand, we also developed Phase II of Nexus Ahmedabad
One, a 0.2 msf expansion at a 11.3% yield-on-cost to enhance the urban consumption centre’s scope
of offerings. As a result, from FY18 to FY20, at Nexus Ahmedabad One we have increased average
In-place Rents by a CAGR of 15.5% and Tenant Sales Per Square Foot by a CAGR of 11.3%.

. Nexus Celebration (0.4 msf): Since our acquisition of Nexus Celebration in 2021, we have invested
Rs. 110 million in capital expenditure to significantly upgrade the urban consumption centre’s
facilities including the food court. We also leveraged our tenant relationships to lease 78,476 sq.ft.
(between FY22 and Q3 FY23) to new tenants such as Nykaa, Timezone and Mr. DIY, amongst others.
As a result, revenue from operations for Nexus Celebration in FY24 is projected to be 43.6% higher
than in FY20.

Our strategy of upgrading assets upon acquisition is designed to reduce our future capital expenditure
requirements, and the recent upgrades we have made across eight of our assets are expected to drive future
growth across our platform.

Proven track record of resilient performance

Over the last decade, strong consumption growth has driven rent growth across our assets. Prior to the
impact of the COVID-19 pandemic, from FY18 to FY20, our average tenant sales grew at 11.0% CAGR
(for the 14 urban consumption centres in our Portfolio that were operational on or before March 31, 2017).

However, the COVID-19 pandemic adversely impacted our business and results of operations in FY21 and
FY22. During these two fiscal years, our urban consumption centres were affected by government-
mandated lockdowns, social distancing measures and closure of multiplex, entertainment centres and F&B
outlets. As a result, tenant sales and NOI in FY21 declined by 52.9% and 49.4%, respectively, as compared
to FY20. We implemented extensive COVID-19-specific safety and hygiene protocols such as social
distancing, health screening, regular cleaning and vaccination camps in order to facilitate reopening of our
urban consumption centres and boost consumer confidence. To assure shoppers of a safe and hygienic
shopping experience in our urban consumption centres, we have received certifications from a leading
global hygiene and safety certification organization certifying compliance with hygiene and sanitization
standards. We proactively engaged with our tenants to support them throughout the COVID-19 pandemic
and our platform demonstrated its resilience by showing strong signs of recovery in key performance
metrics, with faster and stronger rates of recovery in performance with each reopening after successive
rounds of government-mandated lockdowns.
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Tenant Sales Recovery (% Versus Corresponding Quarter of FY20)
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As a result, our NOI in FY22 was 80.3% of pre-COVID-19 levels (as measured in FY20), and in FY24
we project to achieve 149.6% of the NOI in FY20. Over the last three fiscal years and nine months, we
have leased 4.2 msf, achieved average Re-leasing Spreads of 19.2% on approximately 2.9 msf of re-leased
space, and achieved Committed Occupancy of 96.2% as of December 31, 2022.

Strong track record of acquiring and turning around underperforming retail assets

The Nexus management team has a strong track record of delivering inorganic growth through accretive
acquisitions and turnaround of underperforming assets. Since establishing the platform in 2016, the
platform has consistently acquired and integrated high quality retail assets within sub-markets that have
attractive fundamentals. The Nexus management team has played a pivotal role in structuring complex
acquisitions including single and multi-asset acquisitions, JV partnerships and REIT partnerships. The
platform has also been instrumental in timely and seamless integration of new urban consumption centres
into the Portfolio. In addition to acquisitions, we undertook strategic expansions in our existing assets to
enhance the value of our Portfolio. Driven by strong tenant demand, we developed a 0.2 msf expansion
at Nexus Ahmedabad One, a 0.1 msf expansion at Select Citywalk and a 0.2 msf expansion at Nexus
Seawoods to enhance our scope of offerings. Our team has successfully implemented numerous asset
management initiatives that have led to robust growth in key operational metrics, as demonstrated by
11.0% CAGR in tenant sales from FY18 to FY20 (for the 14 urban consumption centres in our Portfolio
that were operational on or before March 31, 2017).

Our Consistent Acquisition Track Record (Number of Assets)
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The Nexus management team also has an established track record of repositioning and turning around
underperforming assets post-acquisition to significantly improve financial and operating performance. For
example, in Nexus Amritsar we incurred Rs. 300 million in capital expenditure since acquisition until
December 31, 2022 to upgrade the asset and completely revamp the tenant mix. This has allowed Nexus
Amritsar to attract leading brands like Hamleys, Tata Starbucks, Nykaa, Under Armour and Burger King
and achieve 97.2% Committed Occupancy as of December 31, 2022 (3,263 bps over Committed
Occupancy as of March 31, 2017). As a result, Nexus Amritsar has emerged as the most prominent urban
consumption centre in the city (Source: CBRE Report).
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Strategically located assets in prime in-fill locations with high barriers to entry

We own premium urban consumption centres which are strategically located in prime in-fill locations of
India’s major cities. We believe that our Portfolio is difficult to replicate given its scale, land aggregation
complexities and long development time frames in India, and the specialized capabilities required to
stabilize such assets.

Strategically located assets in prime locations

Our urban consumption centres are strategically located in prime in-fill locations in close proximity to
dense residential catchments and are well-connected to key transport and social infrastructure. For
example:

. Select Citywalk is located in an affluent residential catchment of Saket in South Delhi
(Source: CBRE Report). The asset has the highest Tenant Sales Per Square Foot of any urban
consumption centre in the country and enjoys the highest number of footfalls in the country among
urban consumption centres of comparable size of 0.5 msf (Source: CBRE Report). As a result, we
believe that Select Citywalk is the “go-to destination” for international and domestic retailers who
are looking to establish their presence in India, and 17 international brands have established their
first store in India in Select Citywalk, including Zara and Massimo Dutti, amongst other leading
international brands (Source: CBRE Report).

. Nexus Elante is located in the city-centre of Chandigarh, the largest consumption hub across the
neighboring North Indian states of Jammu and Kashmir, Himachal Pradesh and Punjab
(Source: CBRE Report). With 1.2 msf of Leasable Area, Nexus Elante is the largest urban
consumption centre in the Punjab region and among the top ten largest urban consumption centres
in India and serves a regional catchment including Mohali, Panchkula and other satellite towns
(Source: CBRE Report). Through its scale and tenant mix, Nexus Elante provides a holistic offering
for retailers and consumers. As a result, Nexus Elante is a preferred urban consumption centre for
retailers seeking to expand their businesses north of Delhi (Source: CBRE Report).

. Nexus Ahmedabad One is located in the city-centre of Ahmedabad, the largest city in Gujarat. Nexus
Ahmedabad One is the largest urban consumption centre in the city and caters to a regional
catchment of satellite towns such as Gandhinagar, Sanand and Nadiad (Source: CBRE Report). Due
to such advantages, Nexus Ahmedabad One has consistently maintained high levels of Committed
Occupancy since FY 15 and witnessed 9.8% CAGR in tenant sales from FY 18 to FY20. The asset has
witnessed re-leasing at significant spreads, for example in FY20 it was able to achieve a 179.9%
increase in rents (based on Minimum Guaranteed Rentals) by leasing 35 ksf to Pantaloons and Max,
which was previously occupied by a leading hypermarket brand. To further enhance Nexus
Ahmedabad One’s market position and to accommodate strong tenant demand, we completed the
development of a 0.2 msf extension, which is currently leased to leading brands such as Westside,
Forever New, and Marks & Spencer, among other leading brands.

. Nexus Hyderabad is located in Cyberabad region, the technology hub of Hyderabad which is India’s
third largest metropolitan city by area (Source: CBRE Report). Completed in 2014, Nexus
Hyderabad also has the distinction of having brands such as Zara and R&B, which have opened their
first stores in the city at Nexus Hyderabad (Source: CBRE Report). The urban consumption centre
has consistently witnessed over 89% Occupancy since FY 18 and enjoyed 7.1% CAGR in tenant sales
from FY18 to FY20. We have also invested Rs. 300 million in capital expenditures since our
acquisition of Nexus Hyderabad in March 2021 until December 31, 2022 to upgrade the asset and
enhance the consumer experience and brand mix.
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. Nexus Koramangala is the first Grade A urban consumption centre to open in Southern India
(Source: CBRE Report). The asset is located in Koramangala, a wealthy residential catchment and
the epicentre of Bengaluru’s technology industry (Source: CBRE Report). Completed in 2004, Nexus
Koramangala has a loyal consumer base which has resulted in the asset consistently maintaining over
90% Occupancy since FY18. The asset has witnessed re-leasing at significant spread, for example
in FY22 it was able to achieve a 140.7% increase in rents (based on Minimum Guaranteed Rentals)
by re-leasing 27 ksf of retail space to multiple individual brands, which was previously occupied by
a food court operator.

. Nexus Esplanade is a Grade A urban consumption centre located in Bhubaneswar, a city in East India
and the capital city of the state of Odisha. The asset is a regional consumption centre and serves both
Bhubaneswar and Cuttack, the largest cities in Odisha (Source: CBRE Report). Given its scale,
quality and tenant mix, Nexus Esplanade enjoys 97.0% Committed Occupancy as of December 31,
2022 despite competition from smaller retail assets operating in Bhubaneswar.

Difficult to replicate platform with high barriers to entry

Developing large retail assets in India is challenging due to limited availability of large land parcels in
in-fill locations, land aggregation complexities, long gestation periods and specialized capabilities
required to stabilize large urban consumption centre projects (Source: CBRE Report). Higher land use
considerations in city-centre locations such as residential development means it is typically sub-optimal
to develop urban consumption centres from a floor area ratio (“FAR”) utilization standpoint, which acts
as a natural limitation on the supply of large urban consumption centre projects (Source: CBRE Report).
Even in the post-development stage, these assets require significant expertise in leasing, operations,
retailer management, marketing and promotion, which only a few operators in India possess
(Source: CBRE Report). As a result, we believe that it would be challenging to replicate a geographically
diversified consumption centre platform of our scale and quality, as demonstrated by the below key
examples:

. Nexus Elante is the largest urban consumption centre in the Punjab region (Source: CBRE Report)
with a total Leasable Area of 1.2 msf spread over 20.16 acres of land area. The asset enjoys
significant competitive advantages due to its prime location, large scale and diverse tenant mix. It
also benefits from captive demand from guests and tenants at the adjoining Hyatt Regency
Chandigarh hotel (211 keys) and Elante Office (0.1 msf). Furthermore, no new supply of urban
consumption centre space is expected in the city in the short to medium term due to limited land
availability (Source: CBRE Report).

. Nexus Seawoods is a 1.0 msf asset and is part of a transit-oriented development which is directly
connected to Mumbai’s train network. The asset is also part of a larger mixed-use development
including office space and residential units. Nexus Seawoods has been developed to world-class
standards and is two times the size of its geographically closest competitor and has a superior tenant
mix (Source: CBRE Report). We believe that developing an asset of this size is challenging owing
to the negligible availability of developable land parcels in the city centre of Navi Mumbai (Source:
CBRE).
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Attractive demand-supply fundamentals

Demand for high-quality retail space in India remains robust with international and domestic brands
looking to establish and expand their India footprint. Many international brands including Zara, Decathlon
and others have entered the India market over the last decade and are looking to expand their India
presence, while a number of other international brands are exploring opportunities to enter the India
market (Source: CBRE Report). Moreover, major Indian brands including Reliance Trends, Louis Philippe
and many others are rapidly expanding their retail footprint in India (Source: Technopak Report). As a
further boost to demand for retail space, a number of historically online-only brands have pivoted towards
an omni-channel strategy in order to provide an immersive shopping experience to consumers
(Source: Technopak Report). Historically online-only brands such as Nykaa and Lenskart, amongst many
others, have aggressively expanded their physical retail presence within the last couple of years
(Source: Technopak Report).

Growth of Brick and Mortar (“B&M”) Stores of Key Domestic Brands in India
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Urban consumption centres are a preferred destination for the majority of organized retailers looking to
expand their physical presence in India due to the limited supply of high quality retail space in the country
(Source: CBRE Report). Urban consumption centres offer a superior shopping experience due to high
quality infrastructure, parking, amenities and a diverse tenant mix, resulting in urban consumption centres
becoming “one-stop shop” destinations for family shopping and entertainment needs. Despite strong
demand for high quality urban consumption centre retail space, existing stock in the country is limited to
approximately 100 Grade A urban consumption centres (Source: CBRE Report). As a result, India has had
one of the lowest per capita stock of Grade A urban consumption centres amongst major economies, with
only 0.04 sf per capita versus 24.03 sf per capita in the United States as of December 31, 2021
(Source: CBRE Report).
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Per Capita Stock of Grade A Urban Consumption Centres (sf)—As of December 31, 2021
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Supply of urban consumption centre space in India has been constrained on account of limited availability
of large land parcels in in-fill locations, land aggregation complexities, long gestation periods and
specialized capabilities required to stabilize large urban consumption centre projects (Source: CBRE
Report). As a result, supply evolution of Grade A urban consumption centres in India is in its infancy
compared to prominent global markets or major economies (Source: CBRE Report). This has resulted in
low vacancy rates for Grade A assets in India, which remained at 10% on average over the last five years,
with most of the vacancy concentrated in undermanaged assets owned by standalone developers
(Source: CBRE Report). This trend of strong demand coupled with limited supply is expected to continue
with only 9.6 msf of new supply expected until 2024, which is expected to result in a decline in average
vacancy by 271 bps as compared to CY21 (Source: CBRE Report).

Y-0-Y Supply, Net Absorption (msf) and Vacancy (%) Trends (Top 35 Cities)
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Note: Vacancy numbers are as on December 31 for respective years. 2022, 2023 and 2024 indicate supply addition that is under
construction as of HI 2022 and is expected to be completed in 2022, 2023 and 2024. 2022 supply also includes new supply
in HI 2022. The above graph is representative of the top 35 cities across India.
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Fully integrated platform with a highly experienced management team

We will be managed by the Manager, led by Dalip Sehgal, the Executive Director and CEO of our
Manager. Dalip Sehgal is a veteran in the consumer sector with around 40 years of experience across the
real estate and consumer goods sectors. Dalip Sehgal has been associated with WRPL as its chief executive
officer and has in the past held senior leadership positions in Hindustan Lever Limited and Godrej. The
Manager is a fully integrated platform for operating retail assets in India. Our senior management team
is comprised of nine individuals with an average of over 20 years of experience and strong capabilities
across leasing, property management, marketing, operations, acquisitions, development, capital
expenditure projects, debt financing, and ESG. The team has won over 100 awards across the portfolio
since establishment. The senior management team is supported by over 500 employees. Nexus’ leasing
team led by Nirzar Jain manages approximately 1,044 tenant relationships spanning major Indian retailers.
The urban consumption centre operations team is headed by Jayen Naik who has over 20 years of
experience driving day-to-day operations across our Portfolio. The team has significant experience in
retail operations and possesses granular understanding of our assets and submarkets. The management
team is well-regarded within the real estate community and has long-standing and strong relationships
with industry stakeholders such as retailers, brokers, owners, contractors and lenders.

Highly skilled management team conferring significant expertise and resilience to the Portfolio

We have a fully integrated platform managed by an external manager with strong capabilities across key
functions including property management, operations, tenant engagement, marketing, leasing and occupier
services, asset management, ESG, technology, among others. We have upgraded our urban consumption
centres by incurring strategic capital expenditure of more than Rs. 1,800 million since acquisition until
December 31, 2022 to enhance our offerings through food court, common area and facade upgrades
(including upgrades to eight food courts, five atriums and six facades). We have also proactively engaged
with tenants resulting in tenants upgrading 283 stores totaling 1.8 msf across our Portfolio over the last
three fiscal years and nine months. During the COVID-19 pandemic, we actively engaged with relevant
government authorities to ensure that our Portfolio assets were in compliance with applicable safety
protocols. We were in constant dialogue with all of our tenants to understand their grievances and we
offered them customized solutions. The diversity and depth of the Nexus management team enables us to
provide a differentiated and high-quality service offering to our tenants and deliver a best-in-class
shopping experience for our consumers. Our marketing teams actively engage with tenants and consumers
through several marketing initiatives. The below table provides a breakdown of our management team by
department and function as of March 31, 2023:

Team
Department CXO/HODs Headcount In-House Specialists/Capabilities
Corporate CEO: Dalip Sehgal 1 member
Operations COO: Jayen Naik 11 members Development, ESG, Engineering
ESG: Nilesh Singh and MEP, Store Design,
Hospitality
Leasing and Occupier Leasing: Nirzar Jain 21 members Leasing, Events and Promotions,
Services Marketing: Nishank Space—On Hire/Media
Joshi
Finance and Legal CFO: Rajesh Deo 21 members  Finance and Accounting, Legal and
GC: Ruchika Nayyar Secretarial, Treasury, Procurement
Corporate Functions HR: Rohan Vaswani 10 members ERP/Technology, Learning and
IR and Strategy: Development, Employee
Pratik Dantara Engagement Investor Relations and
Strategy
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Proprietary insights and access through industry-leading technology initiatives

Our scale and deep industry relationships, coupled with the proprietary advantage of information that we
obtain from across our Portfolio, results in powerful network effects that drive our performance. By
evaluating the data we collect through our strong data analytics capabilities, we are able to gain valuable
insights into our urban consumption centres and tenant performance. The proprietary data we collect
across our Portfolio provides us with valuable information regarding performance trends across stores,
brands, assets, cities and submarkets. We leverage this information to calibrate our leasing, marketing and
acquisition strategies and enhance overall Portfolio performance. We continuously adopt new technologies
and upgrade existing ones to enable efficient collection of data relating to leasing, tenant sales, footfalls,
key financial metrics, parking, consumer satisfaction, compliance, marketing and employee performance.
We have implemented ERP software from Yardi Singapore Pte. Limited across the majority of our assets.
This provides a unified software backbone to track leasing data and key financial metrics. To track tenant
sales data, we have installed Automated Daily Sales Report (“ADSR”) for over 90% of our tenants. ADSR
links directly to tenants’ points-of-sales and collects daily tenant sales information on a store-by-store
basis. To track footfalls, we have installed Delopt, which is a laser-based system that collects daily footfall
data across the majority of our assets. We also track daily parking numbers across our assets using
advanced technology. We have established a “Nexus Happyness Index” for the majority of our Portfolio
assets in order to track internal and external stakeholder satisfaction levels. To track approvals compliance,
we have implemented measures to track compliances on a monthly basis and generate exception reports
in case of any outstanding approvals.

Renowned Sponsor with global expertise and local knowledge

We are sponsored by the Sponsor, which is a portfolio company of Blackstone real estate funds.
Blackstone is one of the world’s leading investment firms with US$975 billion of assets under
management as of December 31, 2022, across multiple alternate asset classes including real estate, private
equity, infrastructure, life sciences, growth equity, credit, real assets and secondary funds, all on a global
basis. Blackstone’s real estate business was founded in 1991 and is a global leader in real estate investing
with US$326 billion of assets under management as of December 31, 2022. Blackstone’s real estate funds’
portfolio is spread across 1,475 msf of Leasable Area as of December 31, 2022. Blackstone’s real estate
business operates as one globally integrated business with over 800 real estate professionals globally as
of December 31, 2022 and has investments in the Americas, Europe and Asia. Blackstone’s real estate
business has extensive experience in building or rebuilding leading companies and taking them public such
as Hilton Worldwide Holdings Inc. and Invitation Homes Inc. It has over 15 years of operating experience
in India and has participated in India’s first two REITs. The scale and presence of the group across leading
asset classes is detailed briefly below:

Office: Blackstone’s real estate funds globally own and operate over 210 msf of office space as of
December 31, 2022. They are collectively one of India’s largest office landlords (Source: CBRE Report)
and own marquee developments such as One BKC located in Mumbai, India. A portfolio company of
Blackstone real estate funds is also the co-sponsor of Embassy Office Parks REIT, India’s first REIT and
Asia’s largest REIT by area (Source: CBRE Report).

Retail: Blackstone’s real estate funds globally own and operate over 55 msf of retail space as of December
31, 2022. They are collectively one of India’s largest retail landlords (Source: CBRE Report). Globally,
Blackstone’s real estate funds own marquee retail developments such as Starfield Hanam located in Seoul,
South Korea.

Logistics: Blackstone’s real estate funds globally own and operate over 1,125 msf of logistics space as of
December 31, 2022. They are collectively one of India’s largest warehousing landlords (Source: CBRE
Report). Globally, Blackstone’s real estate funds own marquee logistics developments such as Suwanee
Warehouse located in Atlanta, USA.
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Long-term ESG commitment

We are dedicated to sustaining strong ESG standards and upholding our mission statement “Nexus One:
Happyness for Everyone”. We aim to create social impact and foster the well-being of our tenants,
consumers, communities, employees and investors using environmentally responsible and ethical means.
We place great focus on our ESG initiatives and our leadership is committed to inculcating ESG into our
business goals, regularly tracking our progress and determining areas for improvement. We are actively
working on a roadmap to achieve full zero liquid discharge by FY24 and net carbon neutrality by FY30.

Some of our key ESG initiatives to date include:

. Environment. We have commissioned multiple solar and hybrid power plants with a combined
capacity of over 30 MW to supply green energy to our urban consumption centres, resulting in
combined reduction in CO, emissions by over 12,500 tons per annum. Our dedication to green
energy initiatives extends within our assets where 100% of the lights are LED-powered, and we have
installed over 170 electric vehicle charging bays in parking lots across our properties. We also
recycle over 250,000 kiloliters of waste water annually through our sewage treatment plants. We also
adopted two lakes for rejuvenation and ground water replenishment. We have included our tenants
as part of this sustainability journey by including green lease clauses in new tenant leases and
renewals from April 1, 2022. Our efforts have been recognized at the national level with 16 of our
urban consumption centres and two hotel assets receiving Platinum or Gold IGBC certification
conferred by the Indian Green Building Council as of March 31, 2023.

. Social. We strive to ensure diversity and inclusion across all levels in our organization. As of
December 31, 2022, 25% of our employees were women and 40% of the employees we hired in FY22
were women. We aim to have a 30% female workforce by FY25. In response to the ongoing
COVID-19 pandemic, we have installed multiple drive-in vaccination centres in parking lots at our
urban consumption centres. This initiative has received a resoundingly positive response with over
105,000 vaccines administered across the Portfolio as of December 31, 2022. We focus on women’s
health and have installed sanitary pad dispenser machines in all of our urban consumption centres,
which have dispensed over 300,000 pads as of December 31, 2022 and over 600 working mothers
have availed the créche and baby care facilities installed at our properties. We have also conducted
workshops on financial literacy and menstrual hygiene. Our initiatives have been recognized through
multiple awards such as ‘Best Workplace for Women 20-21° by the Economic Times and we have
been certified as a ‘Great Place to Work’ by Great Place to Work Institute, India for the third
consecutive calendar year in 2022-23.

. Governance. We have appointed a dedicated ESG professional to spearhead our various initiatives
as part of the management team. We have undertaken several initiatives across our Portfolio which
have resulted in our Portfolio receiving a Global Real Estate Sustainability Benchmark (GRESB)
score of 76 out of 100 as of 2022. We have adopted high standards of corporate governance including
but not limited to a 50% independent board, regular financial audits across our Portfolio by “Big 4”
auditors, statutory audits by leading audit firms, and ensuring regular compliance through
implementation of compliance tools.
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Our Business and Growth Strategies

We aim to maximize the total return for Unitholders by targeting growth in distributions and in the Net
Asset Value (“NAV”) per Unit. The operating and investment strategies we intend to execute to achieve
this goal include the following.

Capitalize on our Portfolio’s embedded organic growth opportunities

We believe our Portfolio is well-positioned for strong organic growth through a combination of contractual
rent escalations, increased tenant sales leading to higher Turnover Rentals, re-leasing at higher market
rents (we estimate that Market Rents for our properties are on average 16.1% higher than In-place Rents
as of December 31, 2022) and lease-up of vacant area. Over the Projections Period, 89.4% of the projected
increase in our NOI is expected to result from contractual rent escalations, lease-up of vacant area, growth
in Turnover Rentals and re-leasing at market rents, as illustrated below:

Key NOI Growth Drivers (FY24E-FY26E)

17% Growth

18,971
o [
Mar 24 Contractual Vacant Area Growth in Incremental NOI Other Mar - 26
NOI Escalation Lease-Up Turnover Rentals from Hospitality Adjustments NOI
and Mark-to-Market Business
Opportunity
41.5%M 10.9% 37.0% 3.8% 6.8%@

Notes:

(1) Includes rentals from leases which were committed as of March 31, 2023 but did not yield rentals for the full year during
FY2024.

(2) Includes additional income from Karnataka Solar Park, marketing activities, offering of parking services, maintenance
services, vacancy allowance and Ind AS adjustments.

For further details, please see “Projections” on page 445 and “Risk Factors—Our actual results may be materially different from
the projections included in this Final Offer Document. The independent auditors’ report on our projections of revenue from
operations, NOI, EBITDA, cash flow from operating activities and NDCF contains certain emphasis of matter and restrictions with
respect to the purpose of the report and, use of the report by investors in the United States.” on page 36.

173



</b> Nexus Select
Trust

We have a strong track record of achieving additional rental growth once existing leases expire by
(i) re-leasing space to tenants at market rents; (ii) right-sizing stores to maximize Tenant Sales Per Square
Foot; and (iii) introducing Turnover Rental arrangements and performance-linked covenants. We actively
track upcoming vacancies and proactively engage with existing and prospective tenants in order to
minimize downtime periods between successive leases. We estimate that lease expiries give us the
opportunity to re-lease an additional 2.9 msf across our Portfolio with an average 20.8% mark-to-market
potential for leases expiring from Q4 FY23 until FY27. The below chart illustrates our total Occupied Area
and Gross Rentals representing our leases expiring between Q4 FY23 and FY27:

Occupied Area and Gross Rentals Expiring Across the Portfolio (Q4 FY23-FY27)

1.20 - - 75.0%
1.05 -
0.88 60.0% g0
C T R
0.90 - g
£ 075 - 450% &2
en 5 =
= =
£ 060 - " =
5 ¢ E
S 045 - - 30.0% 9 S
S xR
< 2
0.30 - :g
-150% <
®
0.15 -

Q4 FY23 FY24 FY25 FY26 FY27
mmmm Area Expiring (msf) === Cumm. % of Gross Rentals Expiring

Gross Rentals

Expiring (%) 3.5% 7.9% 9.5% 11.6% 10.6 %

Effective Rents at 153 140 175 213 160
Expiration
(Rs.psf/Month)®"

Mark-to-Market

Opportunity 22.2% 20.9% 21.0% 20.8% 20.3%

Note:

(1) Weighted by leased area expiring that year.

Coupled with strong market fundamentals, based on the above we expect to generate Rs. 1,025 million of
additional NOI and expect Turnover Rental growth and mark-to-market rental growth from re-leasing at
lease expiry to contribute 37.0% of the total increase in our NOI over the Projections Period.

Tenant sales-linked Turnover Rental upside
Our Portfolio is spread across 14 prominent cities in India. All of our urban consumption centres are
located in densely populated catchments in prime locations of India’s largest cities. We believe robust

tenant and consumer demand, coupled with constrained supply of high-quality organized retail space in
our key markets, support strong long-term growth in tenant sales and rentals across our assets.
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As of December 31, 2022, 88.3% of our leases had Turnover Rental arrangements and in FY22, 9.1% of
our revenue from operations were from Turnover Rentals. From FY 18 to FY20, we achieved 11.0% CAGR
in tenant sales (for the 14 urban consumption centres in our Portfolio that were operational on or before
March 31, 2017). Over the Projections Period, tenant sales are expected to grow at an average of 6-10%
per annum.

Lease up of vacant space

As of December 31, 2022, our portfolio of urban consumption centres had vacant area of 0.3 msf
representing 3.8% of our total Leasable Area and our office assets had vacant area of 0.3 msf. The vacant
area is concentrated in Fiza by Nexus, Nexus Indore Central and Phase II of Nexus Ahmedabad One and
is primarily due to recently completed construction or transitional factors such as ongoing repositioning
and strategic upgrades. We believe that the vacant area can be leased out in the near-term based on robust
demand for Grade A retail space, the high quality of our Portfolio, our strong tenant relationships and track
record of our Manager. We believe we have healthy leasing prospects and expect to lease up our vacant
area over the next 24 months, resulting in Rs. 305 million of additional NOI over the Projections Period
and which is expected to contribute 10.9% of the total increase in our NOI over the same period.

Proactive asset management driving growth in value
Leasing strategy

We intend to continue our proven leasing strategy and maintain high occupancy with premium rents across
our Portfolio assets. Our pan-India presence and strong local teams have helped us drive platform-level
leasing synergies and establish deep relationships with tenants and brokers. We continuously engage with
our tenants’ management teams to understand their growth plans and modify our leasing strategy
accordingly. We rely on our strong data analytics capabilities to track tenant performance and determine
the optimal tenant mix with the objective of maximizing rents and tenant sales at our urban consumption
centres. We anticipate tenant vacancies, proactively engage with existing and prospective tenants and use
“right tenant right location” tools to lease up vacant space. In certain cases we right-size or churn out
underperforming tenants and bring in new tenants that have better tenants sales and rental potential. This
has helped reduce vacancies and attract high quality tenants to our Portfolio.

Our urban consumption centres provide a complete shopping, dining and entertainment experience. We
have proactively curated a diverse mix of tenants across different categories including hypermarket,
departmental stores, apparel and accessories, entertainment and F&B to cater to the needs of all
consumers. These categories drive significant footfalls and establish our assets as leisure and
entertainment destinations of their respective catchments. We are continuously looking to upgrade our
tenant mix in order to provide a market-leading offering that accommodates the ever-evolving
consumption and spending patterns of consumers. In order to accommodate consumer preferences, we
have focused on adding tenants from more experiential categories such as F&B and entertainment centres.

Proactive asset management

Our platform is distinguished by our industry-leading asset management capabilities. Our asset
management practices are designed to ensure a world-class shopping experience and are driven by a
standard set of operating procedures across all assets. We have instituted international-standard practices
such as consistent signage, uniform branding, regular health, safety and environmental audits and online
helpdesks to ensure consumer safety and grievance redressal.

We believe our assets are destinations of choice for our tenants and consumers due to their high quality
and superior tenant experience. We plan to continue to enhance the aesthetics of our urban consumption
centres and improve the shopping experience by upgrading facilities in our assets including atriums, food
courts, lobbies, facades, storefronts and washrooms. Since the dates of our acquisition of certain assets in
our Portfolio, we have undertaken a number of such upgrade programs such as upgrading the atrium and
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facade at Nexus Ahmedabad One and Nexus Amritsar, modifying the facade at Nexus Hyderabad, Nexus
Celebration and Nexus Whitefield, and refurbishing food courts at Nexus Elante, Nexus Ahmedabad One,
Nexus Amritsar, Treasure Island, Nexus Koramangala, Nexus Hyderabad, Nexus Celebration and Nexus
Shantiniketan.

Marketing and consumer outreach initiatives

We undertake year-round marketing and consumer engagement initiatives to increase the popularity and
visibility of our assets. We have adopted an omni-channel marketing approach to maximize visibility and
drive footfalls at our assets. We regularly undertake social media marketing campaigns and physical
advertisements in newspapers, as well as advertisements within and outside our urban consumption centre
premises. We organize events and promotions at our urban consumption centres, and over the last few
years we have organized major concerts. We also celebrate all major festivals, further driving footfalls and
helping to establish our urban consumption centres as community centres for our loyal shoppers. Our
marketing initiatives are tailored to each asset and submarket and are designed to attract shoppers and
differentiate us from competing assets. In order to position Nexus as a pan-India brand, we recently
re-branded our urban consumption centres with the “Nexus” brand. This re-branding campaign received
over 45 million impressions on digital media platforms, which contributed to an increase in footfalls
recorded across our Portfolio during the re-branding period. To further promote a unified Nexus brand, we
have introduced “NexusOne”, a centralized app that can be used by consumers to access all offers, floor
plans, parking spaces, booking systems and exclusive loyalty programs across all Nexus urban
consumption centres across our Portfolio.

Disciplined acquisition strategy with a strong balance sheet

Our management team has a demonstrated track record of executing value-accretive acquisitions. We
intend to continue our core strategy of acquiring, owning and managing best-in-class retail assets within
submarkets that have attractive fundamentals. In addition to acquisitions, we intend to undertake strategic
expansions within our existing assets to enhance the value of our Portfolio. We believe that owning the
best retail assets in India’s top submarkets will allow us to generate robust cash flow growth with strong
long-term returns.

Our acquisition strategy will focus on long-term growth and total return potential rather than short-term
cash returns. We believe we are well-positioned to undertake both core and value-add acquisition
opportunities given our pan-India presence, knowledge of local markets, best-in-class asset management
capabilities and deep tenant relationships.

Following the listing of our Units, we expect to have a strong balance sheet with low levels of leverage
resulting in high flexibility in capital structure. Following the utilization of the Net Proceeds from the
offering, our total indebtedness is expected to be less than 20.0% of our initial market value. This
compares favorably to key REITs in Asia (Source: CBRE Report) and is expected to result in significant
debt headroom that provides us with flexibility to pursue growth through value-accretive acquisitions.
Further, we believe our management team and the Sponsor have strong relationships with numerous
lenders, investors and other capital providers. These relationships, coupled with our demonstrated
financing track record, will provide us with significant financial flexibility to fund future growth.
Moreover, our ability and experience of engaging with sellers to partly or fully fulfill their liquidity needs
with tax efficient transfers and provide recurring distributions will help us drive inorganic growth.
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Set forth below are details of our Portfolio:

S elect Cltwalk

elhl |,m

Nexus Seawoods
Navi Mumbai 1.0°'ms

* nexus

SEAWOODS

177



0> Nexus Select
Trust

NEXUS SELECT TRUST PORTFOLIO

Nexus Amritsar.
Amritsar| 0:5/msf’

i o .
[T
l am - nexus

n lﬂ T

mm\mm\ i

.

178



NEXUS SELECT TRUST PORTFOLIO

Key Portfolio Information:

Urban Consumption Centres
Leasable Area (msf)

Committed Occupancy (%) as of December 31, 2022

Number of stores
Market Value (Rs. million)
Percentage of Gross Portfolio Market Value (%)
For FY20:
Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Tenant sales CAGR (FY18 to FY20)®
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)

Tenant Sales Per Square Foot (Rs.)

Rent-to-Sales Ratio (%)

Shopper traffic (footfall, million)
For FY21 and FY22:

Tenant sales for FY21 / FY22 (Rs. million)
Hotels

Number of hotel keys

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)
Offices

Leasable Area (msf)

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)

Renewable Power Plants

Capacity
Market Value (Rs. million)
Percentage of Gross Portfolio Market Value (%)

Notes:

9.2V
96.2%
2,893
211,466
90.0%

79,135.5%
1,235.6
11.0%
12.5%
133.3

78,136.9%
1,554.7
11.8%
92.7

37,257.5 / 60,415.7®

354
6,790
2.9%

1.3
14,324
6.1%

15 MW (AC)®
2,413
1.0%

S
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(1) The total Leasable Area of the assets comprising our Portfolio (including 100% interest in Nexus Shantiniketan, Fiza by Nexus

and Treasure Island) is 9.85 msf.

(2) The total tenant sales in FY20, FY21 and FY22 for the assets comprising our Portfolio (including 100% interest in Nexus
Shantiniketan, Fiza by Nexus and Treasure Island) are Rs. 82,170.1 million, Rs. 38,658.6 million and Rs. 62,738.5 million,

respectively.

(3) CAGR for tenant sales for the Portfolio between FY18 to FY20 as disclosed in this Final Offer Document is representative only
of the 14 urban consumption centres in our Portfolio that were operational on or prior to March 31, 2017. FY20 sales were

impacted by COVID-19 restrictions in March 2020.

(4) The total tenant sales in nine months ended December 31, 2022 for the assets comprising our Portfolio (including 100% interest
in Nexus Shantiniketan, Fiza by Nexus and Treasure Island) is Rs. 81,275.0 million.

(5) Excluding our Asset SPVs’ renewable power plants of 22.1 MW (AC) which have been set up for captive consumption.
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Tenant Profile:

As of December 31, 2022, our Portfolio has a diversified tenant mix of 1,044 international and domestic
brands. Our tenant base includes marquee global and domestic brands such as Zara, Decathlon, Hamleys,
Tata Starbucks, Under Armour, PVR Cinemas and Cinepolis, amongst others. Our top ten brands account
for only 20.2% of our Gross Rentals for the month ended December 31, 2022, as illustrated below:

% of Gross

Rank Brand Name Trade Category Rentals
I Lifestyle Departmental Store 2.8%
2 Cinepolis Entertainment 2.6%
3 PVR Cinemas Entertainment 2.5%
4 Westside Apparel and Accessories 2.1%
5 Zara Apparel and Accessories 2.0%
6  Shoppers Stop Departmental Store 1.8%
7 Max Apparel and Accessories 1.7%
8  Smart Bazaar Hypermarket 1.6%
9  Swedish Apparel Retailer Chain Apparel and Accessories 1.6%
10 Reliance Trends Apparel and Accessories 1.5%
Top Ten Total 20.2 %

Tenant Category Mix:

We have a large and diversified tenant base including some of India’s largest brands, many of which have
been our tenants since our assets became operational. Our curated high-quality tenant base provides
consistent income stability with tenants across multiple categories as described below.

Trade Category Mix by Gross Rentals (%)

Jewellery
1.3%
Homeware
Hypermarket 2.3%
3.2% Other.
3.8%
Electronics
Beauty and 4.5%
Personal Care
5.9% Apparel and
Accessories
40.2%
Departmental Store v
6.9%
Entertainment
8.8%

Footwear an
Fitness F&B
10.2% 12.9%
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Rent and Committed Occupancy Analysis:

High quality assets coupled with industry-leading asset management has resulted in the strong
performance of our Portfolio in terms of higher rental growth and Committed Occupancy levels as
compared to competing properties in our Portfolio Markets (Source: CBRE Report). Marginal Rents across
our Portfolio before the impact of the COVID-19 pandemic, as measured between CY2016 to CY2019,
grew at a CAGR of 7.5% compared to 6.3% for our Portfolio Markets (Source: CBRE Report). This gap
has further widened in the post-COVID-19 period (as measured between December 31, 2019 to June 30,
2022), with Marginal Rents across our Portfolio growing at 11.9% compared to 7.7% for our Portfolio
Markets (Source: CBRE Report).

Historical Marginal Rent Growth (2016-H1°22)

Pre-COVID-19 CAGR Post-COVID-19 Growth
P (2016-2019) g P (2019-H1°22) g
r —_— e = =y
1.5% 6.3% I 119% | 1.7%
e —
139
-
124 - -
- 129
116
108 120
113
2016 2017 2018 2019 H1'22
==de==Nexus Select Trust's Assets" Nexus Select Trust's Markets?®

Source: CBRE

Notes:

(1) Represents data for the urban consumption centres in our Portfolio that were operational on or prior to December 31, 2016.
(2) For like-to-like REIT markets. Assets operational on or prior to December 31, 2016 have been considered.

(3) Numbers in the chart represent Marginal Rent for assets in our Portfolio and for our Portfolio Markets. Data is rebased to 100
with 2016 as the base year. Based on calendar years.

As at December 31, 2022, the Committed Occupancy for our portfolio of urban consumption centres was
96.2%. Strong tenant demand and in-fill locations of our assets have led to our Same-store Committed
Occupancy being 276 bps higher than the average Same-store Committed Occupancy across our Portfolio
Markets as of June 30, 2022 (Source: CBRE Report). Proactive asset management has also led to our
Same-store Committed Occupancy as of June 30, 2022 increasing by 803 bps since 2016 (Source: CBRE
Report).
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Historical Same-store Committed Occupancy (2016-H1°22)®®

93.0% 93.9%

87.5%

85.9%

2016 2017 2018 2019 2020 2021 H1'22

e=tr== Nexus Select Trust’s Assets" et Nexus Select Trust’s Markets®

Source: CBRE
Notes:

(1) Represents data for the urban consumption centres in our Portfolio that were operational on or prior to December 31, 2016.
(2) For like-to-like REIT markets. Assets operational on or prior to December 31, 2016 have been considered.

(3) Based on calendar years.
Tenant Sales:

Our Portfolio grossed tenant sales of Rs. 79,135 million for FY20, representing a Rent-to-Sales Ratio of
12.5% and paving the path for strong headroom for growth. Our pre-COVID-19 tenant sales, as measured
between FY18 and FY20, grew at a CAGR of 11.0% (for the 14 urban consumption centres in our Portfolio
that were operational on or before March 31, 2017), powered by a marquee tenant base of India’s leading

retailers.
Tenant Sales (Rs. million)'"
80,000
79,135

. 60,000
E
=

g 40,000

20,000

0

FY18 FY19 FY20 FY21 FY22
mmmm Tenant Sales ==Y -0-Y Growth (%)
Note:

(1) Tenant sales represented for all assets in the Portfolio.

182



</b> Nexus Select
Trust

NEXUS SELECT TRUST PORTFOLIO

Tenant Sales Recovery Post-COVID-19:

Tenant sales have rebounded strongly after re-opening from COVID-19 lockdowns and restrictions with
tenant sales in the three months ended December 31, 2022 recovering to 128.1% of pre-COVID-19 levels
as measured in the three months ended December 31, 2019. Our platform demonstrated its resilience with
faster and stronger rates of recovery in performance with each reopening after successive rounds of
government-mandated lockdowns.

Tenant Sales Recovery (% Compared to Corresponding Quarter of FY20)

128.1%
120.4% 123.6%

111.3%

QIFY21 Q2FY21 Q3FY21 Q4FY21 QIFY22 Q2FY22 Q3FY22 Q4FY22 QIFY23 Q2FY23 Q3FY23

Historical Leasing Track Record:

We have a strong leasing track record with 0.9 msf of average annual leasing with 21.5% average
Re-leasing Spreads achieved on 2.3 msf of re-leased space over the last five fiscal years.

Annual Leasing (msf)

12 1.2

1.0

0.9 msf Average ww o= o=

FY18 FY19 FY20 FY21 FY22

Area Re-leased

2 4 4 ; b
(msf) 0 0 0.6 0.3 0.8

183



</b> Nexus Select

w Trust
NEXUS SELECT TRUST PORTFOLIO

Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent across our Portfolio was Rs. 122.5 psf
compared to estimated Market Rent of Rs. 142.2 psf, resulting in mark-to-market potential of 16.1% on
our Gross Rentals.

Rs. Mn./Month

1,310.4

16.1%

1,129.1

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

The WALE of the Portfolio was 5.7 years as at December 31, 2022, with de-risked and well-distributed
expiries over the next five fiscal years at 20.8% average mark-to-market spread as shown in the chart
below:

Occupied Area (sf) Expiring Across the Portfolio (Q4 FY23-FY27)

877,553

624,166

230,691

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 3.5% 7.9% 9.5% 11.6% 10.6%
Effective Rent at Expiration
(Rs. psf/Month)™" 153 140 175 213 160
Mark-to-Market Opportunity (%) 22.2% 20.9% 21.0% 20.8% 20.3%
Note:

(1) Weighted by leased area expiring in that year.
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Asset Description

Select Citywalk is a Grade A urban consumption centre located in India’s capital city, Delhi (Source:
CBRE). Launched in 2007 and with a total Leasable Area of 0.5 msf, Select Citywalk is one of India’s
highest performing assets based on Tenant Sales Per Square Foot (Source: CBRE). Select Citywalk is
located in an affluent residential catchment of South Delhi, one of India’s wealthiest sub-markets, and has
the highest Tenant Sales Per Square Foot of any urban consumption centre in the country and enjoys the
highest number of footfalls in the country for urban consumption centres with less than 0.5 msf Leasable
Area (Source: CBRE). Select Citywalk is located in Saket District Centre, a large mixed-use complex with
other urban consumption centres, hotels and offices (Source: CBRE). Select Citywalk has been very
successful since its launch and serves a loyal tenant base (Source: CBRE).

Select Citywalk is the destination of choice for brands that are looking to launch their presence in the
Indian market (Source: CBRE). 17 leading international brands such as Zara, Massimo Dutti and Burger
King, amongst other leading global brands, have opened their first store in India at Select Citywalk
(Source: CBRE). The asset is well-positioned as a lifestyle centre, offering a diversified tenant mix of
India’s leading retailers. Select Citywalk’s 202 brand offerings are complemented with a food court that
can seat over 722 patrons. Select Citywalk also has an adjoining cinema which drives footfall to the urban
consumption centre (Source: CBRE). Select Citywalk has consistently maintained a vibrant atmosphere by
conducting events and targeted marketing initiatives such as topical flea markets, celebration of festivals,
art exhibitions, fitness events and animal adoption drives, among others.

In order to cater to growing tenant and consumer demand, Select Citywalk recently developed Phase II of
Select Citywalk, adding an additional 0.1 msf to the urban consumption centre, which will house stores
of many brands.

Select Citywalk has been conferred with several accolades across the years, including the Images Most
Admired Shopping Centre of the Year—Trading Density-North (Metro), 2022, ET NOW: Best Retail
Building Design of the Year, 10th CNBC Awaaz Real Estate Awards 2017: Mall of the Decade, and ET
NOW—Global Awards for Retail Excellence 2019 for Excellence in Shopping Centre and Mall Marketing:
Shopping Centre of the Year.
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Key Asset Information:
Entity Select Infrastructure Private Limited
Interest in entity proposed to be owned by 100.0%
Nexus Select Trust
Year of commencement 2007
Asset type Urban consumption centre
Sub-market South Delhi
Land title Freehold
Asset design LGF + GF + Six floors
Leasable Area (msf) 0.5
Committed Occupancy (%) as of December 31, 2022 98.8%
Number of stores 226
For FY20:

Tenant sales (Rs. million) 11,829.2

Tenant Sales Per Square Foot (Rs.) 3,598.2

Tenant sales CAGR (FY18 to FY20) 4.6%

Rent-to-Sales Ratio (%) 16.7%

Shopper traffic (footfall, million) 13.1
For the nine months ended December 31, 2022:

Tenant sales (Rs. million) 10,127.3

Tenant Sales Per Square Foot (Rs.) 4,061.2

Rent-to-Sales Ratio (%) 16.1%

Shopper traffic (footfall, million) 10.2
For FY21 and FY22:

Tenant sales for FY21 / FY22 (Rs. million) 6,605.3 / 9,526.4
Number of four-wheeler parking 1,170
Number of two-wheeler parking 61
Market Value (Rs. million) 45,519
Percentage of Gross Portfolio Market Value (%) 19.4%
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As of December 31, 2022, Select Citywalk had a diversified tenant mix of 202 international and domestic
brands. Leading brands such as Zara, Massimo Dutti and Burger King, amongst other leading global
brands, have launched their first store in India in Select Citywalk (Source: CBRE Report). The prime
location of the asset has helped it to attract and retain marquee brands. The top ten brands accounted for
only 26.1% of its Gross Rentals for the month ended December 31, 2022.

% of Gross
Rank Brand Name Trade Category Rentals
1 Zara Apparel and Accessories 4.9%
2 Swedish Apparel Retailer Chain Apparel and Accessories 3.4%
3 American Sportwear Manufacturer Footwear and Fitness 3.0%
4 American World Leader in Mobile and Electronics 2.6%
Digital Technology
5 Croma Electronics 2.4%
6  German Sportwear Manufacturer Footwear and Fitness 2.2%
7  Fitness First Others 2.1%
8  Massimo Dutti Apparel and Accessories 2.0%
9  United Colors of Benetton Apparel and Accessories 1.9%
10 French Sporting Goods Retailer Footwear and Fitness 1.6%
Top Ten Total 26.1%

Trade Category Mix:

For the month ended December 31, 2022, Select Citywalk had a high-quality and broad-based tenant mix
with apparel and accessories category tenants contributing 38.7% of Gross Rentals, followed by tenants
in the footwear and fitness category contributing 16.9% of Gross Rentals. Other major categories include
F&B, beauty and personal care, and electronics.

Trade Category Mix by Gross Rentals (%)
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Rent Analysis:

Marginal Rents at Select Citywalk have consistently grown at a 7.2% CAGR between 2016 and 2019,
outperforming Marginal Rent growth for competing assets in the submarket (Source: CBRE Report).
Driven by Select Citywalk’s attractive position as a leading urban consumption centre (Source: CBRE
Report), we believe Marginal Rents at Select Citywalk are expected to remain at a premium relative to
similar urban consumption centres.

Historical Marginal Rent Growth (2016-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
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Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio submarket. Rebased to 100 with 2016 as the
base year, for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:

Select Citywalk grossed tenant sales of Rs. 11,829 million in FY20. Industry leading asset management
and robust consumer and tenant demand have led to strong sustained growth in tenant sales with a 10.9%
year-on-year increase in FY19.

Tenant Sales (Rs. Mn.)
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Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Select Citywalk is Rs. 427.8 psf compared
to estimated Market Rent of Rs. 522.1 psf, resulting in mark-to-market opportunity of 22.0% on Gross
Rentals.

Rs. Mn./Month

206.2

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

The WALE of Select Citywalk is 4.9 years as at December 31, 2022, with 50.7% of Gross Rentals expiring
between Q4 FY23 and FY27 with an average mark-to-market potential of 25.0%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

66,512

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 8.2% 12.0% 10.0% 17.0% 3.5%
Effective Rents at Expiration
(Rs. psf/Month)" 666 558 658 633 680
Mark-to-Market Opportunity (%) 24.7% 23.8% 19.8% 24.7% 45.7%
Note:

(1) Weighted by leased area expiring in that year.
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Key Value-Add Initiatives:

The management has strategically repositioned and reworked the basement area into 23,696 sf store space
for a French sporting goods retailer chain with an annual rental potential of Rs. 41 million. Owing to
robust consumer and tenant demand, Phase II of Select Citywalk (0.1 msf) was recently developed, which
houses flagship stores of several marquee brands. Our superior management initiatives have helped us
achieve significant Re-leasing Spreads over the years. For example, in FY20 we re-leased 3.9 ksf, which
was previously occupied by a leading women centric Indian fashion retailer, to Louis Philippe at
Re-leasing Spread of 156.0% (based on Minimum Guaranteed Rentals).

Before

Select Citywalk has witnessed robust growth in previous years as evidenced below:

For the Month Ended For the Month Ended

March 31, 2015 December 31, 2022 Change (%)
Occupancy (%) 84.7% 98.8% +14.1%
In-place Rent (Rs. psf pm) 352 428 +21.6%
Tenant sales (Rs. psf pm) 2,840 4,755 +67.4%
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Nexus Elante
Chandigarh | 1:2 msfi
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Asset Description

Nexus Elante Complex is an integrated mixed-use asset located in Chandigarh, the capital of Punjab and
Haryana. Chandigarh is an affluent city and is the largest consumption hub across the neighboring North
Indian states of Jammu and Kashmir, Himachal Pradesh and Punjab, among others (Source: CBRE). It is
a highly urbanized and young city with a large working population (68.0% of the population is aged
between 15 and 59 years) and serves as a regional hub and witnesses footfalls from other nearby cities of
Punjab, Haryana and Himanchal Pradesh (Source: CBRE).

Nexus Elante Complex consists of a 1.2 msf Grade A urban consumption centre, a 211-key Hyatt Regency
Chandigarh hotel and a 0.1 msf Elante Office. We believe that the location, scale and quality of Nexus
Elante Complex makes it difficult to replicate. Nexus Elante is the largest urban consumption centre in the
Chandigarh region and among the ten largest urban consumption centres in India (Source: CBRE).
It is well-connected by multiple intercity roads to the tri-city region of Chandigarh, Panchkula and
Mohali, enabling it to become a regional consumption centre for satellite towns around Chandigarh
(Source: CBRE).

Nexus Elante has the highest tenant sales amongst all urban consumption centres north of Delhi
(Source: CBRE). Its locational advantages have attracted marquee international brands such as Zara, Vero
Moda and Bath & Body Works, amongst other leading brands, to open their first regional stores at Nexus
Elante (Source: CBRE). Nexus Elante provides a holistic shopping experience and is a go-to entertainment
destination with fine dining eateries, multiplex and attractive shopping options. Nexus Elante regularly
upgrades its retail offerings by adding new brands and churning out underperforming brands with the aim
of providing the best retail experience to its consumers. The 211-key Hyatt Regency Chandigarh hotel
uniquely complements the retail-led Nexus Elante Complex development, attracting domestic and foreign
tourists. The hotel witnessed robust Hotel Occupancy of 70.2% for Q3 FY23 and ARR of Rs. 10,074 for
Q3 FY23.

Since inception in 2013, Nexus Elante has won over 25 different accolades across various forums. In four
of the last five years, Nexus Elante has claimed the title of being the Most Admired Shopping Centre of
the Year—Non Metro North by the Images Group. In 2021 at the Shopping Centre Awards, Nexus Elante
received three titles for having the Best Return on Investment, Best Marketing and Promotions, and Social
Media Campaign of the year.
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Key Asset Information:

Entity

Interest in entity proposed to be owned by Nexus
Select Trust

Asset type
Sub-market
Land title

Urban Consumption Centre

Year of commencement

Asset design

Leasable Area (msf)

Committed Occupancy (%) as of December 31, 2022

Number of stores

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)
For FY20:

Tenant sales (Rs. million)

Tenant Sales Per Square Foot (Rs.)

Tenant sales CAGR (FY18 to FY20)

Rent-to-Sales Ratio (%)

Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)

Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)
Hotel

Name of hotel

Number of hotel keys

Q3 FY23 ARR (Rs.)

Q3 FY23 Hotel Occupancy (%)

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)
Office

Leasable Area (msf)

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)
Number of four-wheeler parking

Number of two-wheeler parking
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CSJ Infrastructure Private Limited
100.0%

Urban consumption centre + Office + Hotel
Chandigarh
Freehold

2013

LGF + GF + Three floors
1.2

99.4%

302

38,672

16.5%

14,361.7
1,527.8
13.5%
12.1%
14.7

12,905.0
1,839.4
12.8%
11.1

7,387.7 /1 11,984.1

Hyatt Regency Chandigarh
211

10,074

70.2%

4,908

2.1%

0.1
1,059
0.5%
3,355
450
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Tenant Profile:

As of December 31, 2022, Nexus Elante had a diversified tenant mix of 273 international and domestic
brands. Its prime location, quality and scale have attracted and retained marquee brands like Zara, The
White Crow and Vero Moda. The top ten brands accounted for only 26.4% of its Gross Rentals for the
month ended December 31, 2022.

% of Gross
Rank Brand Name Trade Category Rentals
1 Zara Apparel and Accessories 3.9%
2 PVR Cinemas Entertainment 3.7%
3 Lifestyle Departmental Store 3.4%
4 Shoppers Stop Departmental Store 3.2%
5  Smart Bazaar Hypermarket 3.0%
6  Japanese Fast Fashion Retailer Apparel and Accessories 2.4%
7  Westside Apparel and Accessories 2.2%
8 Marks & Spencer Apparel and Accessories 1.7%
9  Multi Brand Luxury Fashion Retailer Apparel and Accessories 1.6%
10 Leading French Personal Care and Beauty and Personal Care 1.4%
Beauty Retail Chain
Top Ten Total 26.4 %

Trade Category Mix:

For the month ended December 31, 2022, Nexus Elante had a high-quality and broad-based tenant mix
with apparel and accessories tenants contributing 47.5% of Gross Rentals followed by F&B tenants
contributing 11.6%. Other major categories include footwear and fitness, entertainment and departmental
store.

Trade Category Mix by Gross Rentals (%)

Hypermarket Jewellery Others
Homeware 3-0% 0.7% 2.4%

3.1% Electronic
2.4%

Entertainment
5.6%
Beauty and Apparel apd
Personal Care Accessories
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Rent Analysis:

Marginal Rents at Nexus Elante have grown at 9.0% CAGR between 2016 and 2019 and have increased
by 23.0% from 2019 to H1°22, outperforming competing assets in the city (Source: CBRE Report). We
believe Nexus Elante’s positioning as the city’s largest urban consumption centre (Source: CBRE Report)
serving as a one-stop shopping and entertainment destination, and Nexus’ industry-leading asset
management (Source: CBRE Report) are expected to help Marginal Rents at the urban consumption centre
continue to be at a significant premium relative to competing assets.

Historical Marginal Rent Growth (2016-H1°22)""

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)
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Source: CBRE

Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio city. Rebased to 100 with 2016 as the base year;
for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:

Nexus Elante grossed tenant sales of Rs. 14,362 million in FY20, with a CAGR of 13.5% between FY18
and FY20. Distinguished asset management initiatives including asset-wide upgrades of the facade and
interiors, combined with repurposing of spaces and leasing to a better mix of brands have been
instrumental in increasing tenant sales.

Tenant Sales (Rs. Mn.)
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Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Elante is Rs. 166.6 psf compared
to estimated Market Rent of Rs. 176.1 psf, resulting in mark-to-market potential of 5.7% on Gross Rentals.

Rs. Mn./Month

7%

5 2137
202.1 /

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, Nexus Elante has a WALE of 5.5 years, with 31.8% of Gross Rentals expiring
between Q4 FY23 and FY27 with an average mark-to-market potential of 23.7%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

111,431
100,921

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 2.7% 2.0% 5.8% 11.5% 9.7%
Effective Rents at Expiration
(Rs. psf/Month)" 106 268 229 239 213
Mark-to-Market Opportunity (%) 31.2% 10.2% 26.5% 27.8% 18.7%
Note:

(1) Weighted by leased area expiring in that year.
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Elante Office
27.2% of Gross Rentals at Elante Office are expiring between Q4 FY23 and FY27.
Occupied Area (sf) Expiring (Q4 FY23-FY27)
12,900
3,150 3,764
o . B
Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) NM 19.0% 3.6% NM 4.5%
Effective Rents at Expiration
(Rs. psf/Month)" NM 98 75 NM 92
Mark-to-Market Opportunity (%) NM -11.9% 17.6% NM 8.3%

Note:

(1) Weighted by leased area expiring in that year.
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Key Value-Add Initiatives:

Over the last three financial years, we have undertaken several initiatives to renovate and refurbish the
food court, atriums, lift lobbies, washrooms and fagade at a cost of approximately Rs. 350 million. We also
improved the consumer experience by revamping the courtyard and installing musical fountains, LED
pillars and digital screens. Our tenants concurrently upgraded their own stores (90 tenants across Leasable
Area of 0.59 msf). We routinely focus on curating our marketing efforts by organizing concerts, events and
creative installations to ensure that the urban consumption centre continues to remain the destination of
choice for consumers.

Before

The asset has witnessed re-leasing at significant Re-leasing Spread. For example, we were able to achieve
a 32.5% increase in rents (based on Minimum Guaranteed Rentals) by re-leasing 0.4 msf of retail space
from January 2022 to December 2022, as illustrated below.

Rs. psf/Month

s 200
151

Previous Rent Current Rent
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Nexus Seawoods -
Navi Mumbai |11:0msf
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Asset Description

Nexus Seawoods spans across 1.0 msf of Leasable Area and has the distinction of being one of the largest
transit-oriented development in India, enjoying direct access to Seawoods railway station, a prominent
Mumbai suburban train station with eight million daily commuters (Source: CBRE). Nexus Seawoods also
benefits from a captive patronage hailing from numerous affluent residential complexes located within a
five-kilometer radius as well as two commercial towers situated above the asset (Source: CBRE). The
attractiveness and accessibility of Nexus Seawoods is expected to receive a further boost upon completion
of the new Navi Mumbai airport (Source: CBRE).

Nexus Seawoods is a holistic shopping and entertainment destination with a wide range of 290 brands, a
1,200-seater food court and a dedicated 0.2 msf F&B and entertainment zone called AIRSPACE,
comprising of Mumbai’s largest indoor amusement park (Source: CBRE), 15 restaurants and a multiplex.
The AIRSPACE has made Nexus Seawoods the leading entertainment hub of the area with high consumer
engagement and the highest footfalls in the entire Mumbai metropolitan region (Source: CBRE).
Additionally, owing to its size, scale and strategic location (Source: CBRE), we believe it is challenging
to replicate a similar development in the submarket.

Nexus Seawoods’ state-of-the-art infrastructure and locational advantage has made it a prominent asset in
Navi Mumbai (Source: CBRE), attracting leading brands such as The Game, Shoppers Stop, Lifestyle,
Superdry, Vero Moda, Only, Jack & Jones and Forever 21. Nexus Seawoods is a one-stop ecosystem
attracting consumers from a 30 kilometers radius demonstrating a consumer base greater than the typical
catchment range of seven to ten kilometers for retail urban consumption centres in large Indian cities
(Source: CBRE).

Nexus Seawoods has commissioned a 4.4 MW (AC) solar plant to supply 95% of the permissible energy
generated by the plant. In 2021, Nexus Seawoods was awarded the Most Admired Shopping Centre Green
Initiatives at the Images India Shopping Centre Awards. On the marketing front, Nexus Seawoods has won
awards for Best Digital Marketing Campaign for 2019 at the Venues Activation Forum. Nexus Seawoods
is also certified as the Most Trusted Brand by Bureau Veritas.
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Key Asset Information:

Entity

Interest in entity proposed to be owned by Nexus
Select Trust

Year of commencement
Asset type
Sub-market
Land title
Asset design
Leasable Area (msf)
Committed Occupancy (%) as of December 31, 2022
Number of stores
For FY20:
Tenant sales (Rs. Million)
Tenant Sales Per Square Foot (Rs.)
Tenant sales CAGR (FY18 to FY20)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. Million)
Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

Number of four-wheeler parking

Number of two-wheeler parking

Market Value (Rs. Million)

Percentage of Gross Portfolio Market Value (%)
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Westerly Retail Private Limited
100.0%

2016

Urban consumption centre
Navi Mumbai

Leasehold

LGF + GF + Two floors
1.0

99.0%

329

7,262.0
1,224.2
32.4%
13.7%
9.6

8,576.2
1,575.2
11.8%
9.3

3,269.6 / 5,252.6
1,608

933

22,169

9.4%
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NEXUS SEAWOODS, NAVI MUMBAI

Tenant Profile:

As of December 31, 2022, Nexus Seawoods had a diversified tenant mix of 290 international and domestic
brands. We have proactively curated a diversified portfolio of brands such as Cinepolis, Lifestyle and
Shoppers Stop, amongst others, to cater to consumers’ holistic needs. The top ten brands by Gross Rentals
accounted for only 33.1% of Nexus Seawoods’ total Gross Rentals for the month ended December 31,
2022.

% of Gross
Rank Brand Name Trade Category Rentals
1 Cinepolis Entertainment 9.4%
2 Lifestyle Departmental Store 3.9%
3 Indoor Entertainment Zone Managed Entertainment 3.5%
by a Leading MNC Operator
4 Smart Bazaar Hypermarket 3.2%
5 Westside Apparel and Accessories 2.9%
6  Shoppers Stop Departmental Store 2.5%
7  Pantaloons Apparel and Accessories 2.2%
8 Reliance Trends Apparel and Accessories 2.1%
9  Marks & Spencer Apparel and Accessories 1.8%
10  Swedish Apparel Retailer Chain Apparel and Accessories 1.7%
Top Ten Total 33.1%

Trade Category Mix:

For the month ended December 31, 2022, Nexus Seawoods had a high-quality tenant base with apparel and
accessories tenants contributing to 38.9% of Gross Rentals followed by entertainment tenants contributing
to 14.7% of Gross Rentals. Tenants in the F&B and entertainment categories cumulatively contributed to
more than 25% of Gross Rentals, thereby offering a holistic shopping and lifestyle experience.

Trade Category Mix by Gross Rentals (%)

Jewellery Homeware Others

2.4% 2.2% 3.6%
Hypermarket
32%
Beauty and
Personal Care
Electronics %4.2%
5.0% N Apparel and
Accessories
38.9%

Footwear and Fitness
6.3%

Departmental Store
6.4%

Entertainment
14.7%

201



</b> Nexus Select
Trust

NEXUS SEAWOODS, NAVI MUMBAI

Rent Analysis:

Marginal Rents at Nexus Seawoods have grown at a 6.5% CAGR between 2017 and 2019, compared to
3.0% for the submarket (Source: CBRE Report). Nexus Seawoods has consolidated its market-leading
position following the lifting of COVID-19 restrictions as its Marginal Rents grew by 14.1% from 2019
to H1’22 compared to 3.6% for the submarket (Source: CBRE Report). Given Nexus Seawoods’ scale,
strong tenant demand (Source: CBRE Report) and excellent transport connectivity, we believe Marginal
Rents at the asset are expected to be at a premium relative to competing assets.

Historical Marginal Rent Growth (2017-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2017-2019) (2019-H1°22)
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Source: CBRE

Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio city. Rebased to 100 with 2017 as the base year;
for like-to-like assets operational since 2017. Based on calendar years.

Tenant Sales:

Nexus Seawoods grossed tenant sales of Rs. 7,262 million in FY20, with a CAGR of 32.4% between FY 18
and FY20. Investment in tenant enhancement programs and creation of an entertainment zone were among
the key initiatives driving strong tenant sales.

Tenant Sales (Rs. Mn.)
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Mark-to-Market Opportunity:

As of December 31, 2022 the average monthly In-place Rent at Nexus Seawoods is Rs. 124.1 psf compared
to estimated Market Rent of Rs. 137.9 psf, resulting in mark-to-market potential of 11.2% on Gross
Rentals.

Rs. Mn./Month

131.3

2%

118.1

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

The WALE of Nexus Seawoods is 7.1 years as of December 31, 2022, with 37.7% of Gross Rentals
expiring between Q4 FY23 and FY27 with an average mark-to-market potential of 20.1%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

116,669

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 0.8% 4.6% 8.6% 7.7% 16.1%
Effective Rents at Expiration
(Rs. psf/Month)™" 174 213 143 187 199
Mark-to-Market Opportunity (%) 33.5% 10.1% 27.5% 22.0% 17.7%
Note:

(1) Weighted by leased area expiring in that year.
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Key Value-Add Initiatives:

We recently launched the AIRSPACE area creating a food and entertainment hub spread across 0.2 msf,
including Navi Mumbai’s largest theatre (Source: CBRE), Cinepolis spread across 11 screens. We also
brought in leading brands including Mumbai’s only Hard Rock Café and Mumbai’s largest indoor
entertainment zone managed by a leading multinational operator (Source: CBRE).

We have also maintained a buoyant atmosphere at the asset with events such as concerts, celebrity visits

and unique art installations to ensure that the asset continues to remain the premiere shopping and
entertainment destination of the region.

Before
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NEXUS AHMEDABAD ONE, AHMEDABAD

Nexus Ahmedabad One
Ahmedabad | 0.9 msf

Asset Description

Nexus Ahmedabad One is a Grade A property that is the largest urban consumption centre in Gujarat
(Source: CBRE) with a total Leasable Area of 0.9 msf spread over a site of 7.04 acres of leasehold land
as of December 31, 2022. Since inception in 2011, Nexus Ahmedabad One has emerged as the premier
urban consumption centre in Gujarat due to its scale, high-quality and locational advantage
(Source: CBRE). Ahmedabad is the largest city in India’s western state of Gujarat and the seventh largest
city in India with a population of over 8.2 million as of 2021 (Source: CBRE). It is located in close
proximity to high end residential hubs and prominent educational institutes like the Indian Institute of
Management, Ahmedabad (Source: CBRE). It is close to physical infrastructures such as Ring Road,
MEGA (Metro-Link Express) and Bus Rapid Transit System to connect to prominent activity hubs within
the city (Source: CBRE). These factors have led to Nexus Ahmedabad One emerging as the preferred
shopping and entertainment destination in a catchment of over 75 kilometers extending to the entire city,
as well as satellite towns (Source: CBRE).

Nexus Ahmedabad One’s loyal patronage and premium positioning (Source: CBRE) has made it the
preferred destination for 209 marquee brands such as Shoppers Stop, Lifestyle, Homecentre, Under
Armour, Superdry, Bath & Body Works, Cinepolis and others, many of which have selected Nexus
Ahmedabad One to host their first stores in the city (Source: CBRE). Nexus Ahmedabad One also has the
largest food court in Gujarat (Source: CBRE) with a capacity of 716 seats.

With the aim of enhancing Nexus Ahmedabad One’s market leadership position and to cater to the rising
consumer demand, we developed Phase II of Nexus Ahmedabad One in 2021, comprising an additional
0.2 msf of Leasable Area, which hosts stores of several leading brands such as Marks & Spencer, Westside
and Forever New, amongst others.

Nexus Ahmedabad One has been conferred with over 20 awards over the years.
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Key Asset Information:
Entity Euthoria Developers Private Limited
Interest in entity proposed to be owned 99.45%
by Nexus Select Trust
Year of commencement 2011
Asset type Urban consumption centre
Sub-market Ahmedabad
Land title Leasehold
Asset design LGF + GF + Four floors
Leasable Area (msf) 0.9
Committed Occupancy (%) as of December 31, 2022 96.4%
Number of stores 248
For FY20:

Tenant sales (Rs. million) 7,411.9

Tenant Sales Per Square Foot (Rs.) 1,295.5

Tenant sales CAGR (FY18 to FY20) 9.8%

Rent-to-Sales Ratio (%) 9.6%

Shopper traffic (footfall, million) 8.8
For the nine months ended December 31, 2022:

Tenant sales (Rs. million) 7,588.8

Tenant Sales Per Square Foot (Rs.) 1,627.4

Rent-to-Sales Ratio (%) 11.2%

Shopper traffic (footfall, million) 6.3
For FY21 and FY22:

Tenant sales for FY21 / FY22 (Rs. million) 3,277.7 /1 6,015.6
Number of four-wheeler parking 1,500
Number of two-wheeler parking 2,000
Market Value (Rs. million) 19,561
Percentage of Gross Portfolio Market Value (%) 8.3%
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Tenant Profile:

As of December 31, 2022, Nexus Ahmedabad One had a carefully curated eclectic mix of 209 international
and domestic brands. This has helped the asset to emerge as the one-stop shopping and entertainment
centre of the state (Source: CBRE Report). The top ten brands by Gross Rentals accounted for only 27.9%
of Nexus Ahmedabad One’s total Gross Rentals for the month ended December 31, 2022.

% of Gross
Rank Brand Name Trade Category Rentals
I Lifestyle Departmental Store 5.3%
2 Shoppers Stop Departmental Store 5.1%
3 Swedish Apparel Retailer Chain Apparel and Accessories 2.8%
4 Smart Bazaar Hypermarket 2.7%
5 Reliance Trends Apparel and Accessories 2.7%
6  Pantaloons Apparel and Accessories 2.3%
7  Cinepolis Entertainment 2.1%
8 Max Apparel and Accessories 1.8%
9 Leading French Personal Care and Beauty and Personal Care 1.7%
Beauty Retail Chain
10 Westside Apparel and Accessories 1.6%
Top Ten Total 27.9 %

Trade Category Mix:

Nexus Ahmedabad One has a healthy mix of leading retailers with apparel and accessories tenants
contributing to 47.8% of Gross Rentals for the month ended December 31, 2022, followed by footwear and
fitness tenants contributing to 11.4% of Gross Rentals. Other major categories include departmental store,
F&B and entertainment.

Trade Category Mix by Gross Rentals (%)

Electronics Jewellery

H 2.4% 1.2%
omeware
2.6%
’ Othe
Entertainment Hypermarket 2.9%
5.1% 2.7%
Beauty and
Persgn(;l(lfare Appareland
o Accessories
47.8%
F&B
7.5%
Departmental Footwear and
Store Fitness
10.4% 11.4%
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Rent Analysis:

Pre-COVID-19 Marginal Rents at Nexus Ahmedabad One have grown at 8.0% CAGR between 2016 and
2019 (Source: CBRE Report). The asset continues to be a preferred location-of-choice for brands, resulting
in strong sustained Marginal Rent growth (Source: CBRE Report).

Historical Marginal Rent Growth (2016-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)
« > oo oo —--—-= -
8.0% I 5.9% I
- mm mm mm mm mm o = = = J
133
126 -
120 _——— e
113
100
2016 2017 2018 2019 HI'22

=== Nexus Ahmedabad One

Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rent for the asset. Data is rebased to 100 with 2016 as the base year. Based on
calendar years.

Tenant Sales:

Nexus Ahmedabad One grossed tenant sales of Rs. 7,412 million in FY20, contributing to a healthy
Rent-to-Sales Ratio of 9.6% and indicating potential for future rental growth. Renovation efforts and
active churn to add leading global brands such as Tata Starbucks and Under Armour, among others, have
helped maintain high tenant sales growth. The asset has also witnessed strong CAGR of 9.8% in tenant
sales between FY18 and FY20.

Tenant Sales (Rs. Mn.)
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50.0%

25.0%
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~
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3,500 0.0%
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mmm Tenant Sales ==Y -0-Y Growth (%)
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Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Ahmedabad One is Rs. 118.9 psf
compared to estimated Market Rent of Rs. 141.9 psf, resulting in mark-to-market potential of 19.3% on

Gross Rentals.

Rs. Mn./Month

19.3%
96.1

114.6

Gross Rentals at In-place

Lease Expiry Profiles:

Gross Rentals at Market

The WALE of the urban consumption centre is 6.0 years as of December 31, 2022, with 57.8% of Gross
Rentals expiring between Q4 FY23 and FY27 with an average mark-to-market potential of 16.1%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

110,046

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 1.3% 11.3% 9.8% 17.2% 18.2%
Effective Rents at Expiration
(Rs. psf/Month)™ 132 113 162 307 202
Mark-to-Market Opportunity (%) 17.0% 24.8% 16.9% 11.8% 15.1%

Note:

(1) Weighted by leased area expiring in that year.
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Key Value-Add Initiatives:

Nexus Ahmedabad One was one of the first malls acquired by us. We have undertaken extensive
renovation programs (at a cost of approximately Rs. 200 million) to refurbish the food court, atrium, lift
lobbies, washrooms, facade and significantly revamped the asset. We have significantly premiumized the
asset by adding leading global brands such as Armani Exchange, Tata Starbucks and Under Armour,
amongst others, and by providing them with a gateway to the state. Our efforts have also encouraged
tenants to upgrade more than 60 stores.

Before

.

In order to cater to increasing consumer and tenant demand, we developed Nexus Ahmedabad One
Phase II, which is spread across 0.2 msf of Leasable Area and hosts marquee global brands.

- nexs
AHMEDABAD

As a result of our proactive asset management, in FY20 we were able to achieve a 179.9% increase in rents
(based on Minimum Guaranteed Rentals) by leasing 35 ksf to Pantaloons and Max, which was previously
occupied by a hypermarket brand. Through strategic renovation, we were also able to increase average
monthly tenant sales for the food court from Rs. 8.9 million in FY17 to Rs. 15.4 million in FY 19, resulting
in an increase of 173.3%.
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Asset Description

Nexus Hyderabad is a Grade A urban consumption centre that opened in 2014 as one of the first few urban
consumption centres in Hyderabad (Source: CBRE). The asset spans over a total Leasable Area of 0.8 msf
spread across 5.72 acres land. It is situated in Kukatpally, one of the most prominent residential
catchments and education hubs of Hyderabad (Source: CBRE). This urban consumption centre also falls
within five kilometers from Hi-Tech City, which is the epicentre of the IT industry in Hyderabad with
offices of prominent global IT companies (Source: CBRE).

As one of the first few urban consumption centres in Hyderabad, Nexus Hyderabad has maintained its
position as among the best performing urban consumption centre in the city offering a holistic shopping
experience (Source: CBRE). On the back of strong operational performance, in 2021 the urban
consumption centre underwent a major upgrade program in which we have invested approximately Rs. 300
million in capital expenditure, which included revamping the legacy atrium, facade, food court,
washrooms and lift lobbies and also strategically improving the urban consumption centre’s offerings by
introducing new brands such as Decathlon and many others. Nexus Hyderabad’s high quality and in-fill
location makes it a popular destination for its large consumer base (Source: CBRE) and has attracted
182 marquee brands such as Jack & Jones, Westside, Orra, Kiehl’s, The Body Shop, Homecentre, Centro,
Smaaash and Barbeque Nation. Nexus Hyderabad also has the distinction of having brands such as Zara
and R&B, amongst others, which have opened their first store in the city at Nexus Hyderabad
(Source: CBRE).

The urban consumption centre won recognition for the Most Admired Marketing Campaign of the Year at
MAPIC India Shopping Centre Awards in 2017. In 2021, Nexus Hyderabad was also awarded Favourite
Shopping Destination at the Times Business Awards Hyderabad 2021.
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Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Year of commencement
Asset type
Sub-market
Land title
Asset design
Leasable Area (msf)
Committed Occupancy (%) as of December 31, 2022
Number of stores
For FY20:
Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Tenant sales CAGR (FY18 to FY20)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

Number of four-wheeler parking
Number of two-wheeler parking
Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)
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Nexus Hyderabad Retail Private Limited
100.0%

2014

Urban consumption centre
West Hyderabad

Freehold

LGF + GF + Four floors
0.8

98.8%

207

8,171.5
1,386.7
7.1%
10.0%
15.7

8,304.9
1,833.3
8.9%
8.7

3,758.6 / 6,762.4
1,250

2,250

16,896

7.2%
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Tenant Profile:

As of December 31, 2022, Nexus Hyderabad has a well-curated tenant mix of 182 international and
domestic brands including leading brands such as Zara, PVR Cinemas and Decathlon. The top ten brands
based on Gross Rentals accounted for only 35.3% of its Gross Rentals for the month ended December 31,
2022.

% of Gross

Rank Brand Name Trade Category Rentals
1 Centro Departmental Store 6.0%
2 PVR Cinemas Entertainment 5.8%
3 Zara Apparel and Accessories 4.8%
4 Westside Apparel and Accessories 4.3%
5 Bajaj Electronics Electronics 3.4%
6  Pantaloons Apparel and Accessories 2.8%
7 Max Apparel and Accessories 2.7%
8  Spar Hypermarket 1.9%
9 Mebaz & Manyavar Apparel and Accessories 1.9%
10  Smaaash Entertainment 1.8%
Top Ten Total 35.3%

Trade Category Mix:

For the month ended December 31, 2022, Nexus Hyderabad had a diversified tenant base with apparel and
accessories tenants contributing to 46.0% of Gross Rentals followed by F&B tenants contributing to 12.6%
of Gross Rentals. Tenants in the F&B and entertainment categories cumulatively contributed to more than
20.0% of Gross Rentals, demonstrating Nexus Hyderabad’s status as the go-to-entertainment destination
in the city.

Trade Category Mix by Gross Rentals (%)

H
Hypermarket oingzare
1.9% )
Jewellery Other:
2.0% 3.6%
Departmental Store
6.0% Beauty and

Personal Care Apparel and
Electronics 4.5% Accessories
6.6% 46.0%

Footwear and Fitness
7.0%

F&B

E .
ntertainment 12.6%

7.9%
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Rent Analysis:

Marginal Rents at Nexus Hyderabad have grown at a CAGR of 8.6% from 2016 to 2019 and by 12.8% in
the post-COVID-19 period from 2019 to H1°22, consistently outperforming competing assets in the city
(Source: CBRE Report). We believe that proactive asset management, locational advantage and unique
brand composition are expected to provide a Marginal Rent premium to the asset compared to competing
assets.

Historical Marginal Rent Growth (2016-H1°22)'"

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)
8.6% 6.9% ) 128% 1y 1L71% !
_——m e = = -
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=
— —-—
-t
128 - - -t
— I 137
100
2016 2017 2018 2019 HI1°22
e=ge==Nexus Hyderabad e==r==Hyderabad

Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio city. Rebased to 100 with 2016 as the base year;
for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:

We believe Nexus Hyderabad’s preferred status among consumers and retailers has led to a healthy CAGR
in tenant sales of 7.1% from FY18 to FY20, resulting in a Rent-to-Sales Ratio of 10.0%. Tenant sales
growth was supported by extensive renovation programs and improved brand offerings. This resulted in
tenant sales growth of 11% in FY19.

Tenant Sales (Rs. Mn.)
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Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Hyderabad is Rs. 108.2 psf
compared to estimated Market Rent of Rs. 116.3 psf, resulting in mark-to-market potential of 7.5% on
Gross Rentals.

Rs. Mn./Month

1 .50/0 95.7

89.0

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Nexus Hyderabad is 4.2 years, with 52.4% of Gross Rentals
expiring between Q4 FY23 and FY27 with an average mark-to-market potential of 15.6%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

153,044

2,222
Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 0.3% 13.0% 9.1% 8.1% 22.0%

Effective Rents at Expiration
(Rs. psf/Month)"

Mark-to-Market Opportunity (%) 59.3% 15.9% 10.5% 16.6% 16.5%

123 113 148 134 151

Note:

(1) Weighted by leased area expiring in that year.
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Key Value-Add Initiatives:

In 2021, we undertook an extensive renovation program by refurbishing the food court, atrium, lift lobbies,
washrooms and facade as part of a major upgrade program in which we have invested approximately
Rs. 300 million in capital expenditure. These upgrades have been instrumental in the transformative
performance of the asset. We also actively engage with the existing hypermarkets to strategically resize
the space and add newer categories like electronics to improve the brand offering and the rental yields.
We also substantially improved the urban consumption centre’s brand offerings by introducing
contemporary brands such as Decathlon.

Before

Before
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NEXUS KORAMANGALA, BENGALURU

Asset Description

Nexus Koramangala is an iconic trophy asset launched in 2004 as the first urban consumption centre in
Southern India (Source: CBRE). The urban consumption centre is located in city-centre Bengaluru,
Koramangala, close to affluent residential catchments and the IT hub of India (Source: CBRE). Since its
launch, Nexus Koramangala continues to be one of the most premium retail destinations due to its
comprehensive shopping and entertainment offerings (Source: CBRE). As of December 31, 2022, Nexus
Koramangala offers 0.3 msf of total Leasable Area spread over 4.37 acres of land.

Nexus Koramangala caters to diverse needs of consumers by continuously reinventing its offerings and
adding prominent brands. It hosts a large and meticulously curated portfolio of over 100 domestic and
international brands, including Tommy Hilfiger, ALDO, Charles & Keith, Fossil, Mac, Toscano and
Timezone. Besides delivering a premium shopping experience (Source: CBRE), Nexus Koramangala hosts
PVR Cinemas’ 11-screen cinema, including Bengaluru’s first IMAX screen (Source: CBRE), and a
recently upgraded 650-seater food court.

Nexus Koramangala has won the “Most Admired Shopping Centre” award in various sub-categories by
Images Shopping Centre Awards for six consecutive years from 2013 until 2018, and the “Most Admired
Shopping Centre of the Year (Marketing & Consumer Promotions)” award at the Asia’s Shopping Centre
and Malls Awards in 2017.
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Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Year of commencement
Asset type
Sub-market
Land title
Asset design
Leasable Area (msf)
Committed Occupancy (%) as of December 31, 2022
Number of stores
For FY20:
Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Tenant sales CAGR (FY18 to FY20)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

Number of four-wheeler parking

Number of two-wheeler parking

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)

Note:

Nexus Hyderabad Retail Private Limited
100.0% "

2004

Urban consumption centre
Central Bengaluru
Freehold

GF + Four floors

0.3

97.8%

119

3,129.0
1,353.5
2.9%
12.7%
8.5

3,798.0
2,360.4
10.2%
7.3

1,361.8 / 2,167.5
533

300

8,352

3.6%

(1) Operational data presented above represents NHRPL’s economic interest as of December 31, 2022 in 302,063 sq.ft of Leasable
Area in Nexus Koramangala arising out of its (i) ownership interest over 260,295 sq.ft. of Leasable Area; (ii) short term
leasehold rights over 13,656 sq.ft. of Leasable Area valid until March 31, 2028; and (iii) revenue share entitlements with respect
to 28,112 sq.ft. of Leasable Area valid until March 31, 2028. For further details, see “Management Framework—Commercial

arrangements with JD Partners” on page 344.
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Tenant Profile:

As of December 31, 2022, Nexus Koramangala has a carefully curated mix of 115 international and
domestic brands including prominent brands like PVR Cinemas, Skechers and Decathlon, amongst others.
The top ten brands based on Gross Rentals accounted for only 39.8% of its Gross Rentals for the month

ended December 31, 2022.

% of Gross
Rank Brand Name Trade Category Rentals
1 PVR Cinemas Entertainment 12.5%
2 Westside Apparel and Accessories 7.1%
3 Raymonds Apparel and Accessories 3.6%
4  Timezone Entertainment 3.1%
5 Landmark By Trent Others 2.9%
6 Leading French Personal Care and Beauty and Personal Care 2.6%
Beauty Retail Chain
7  Toscano F&B 2.2%
8  Skechers Footwear and Fitness 2.0%
9 Indian Restaurant, Bar and Grill F&B 2.0%
10 United Colors of Benetton Apparel and Accessories 1.7%
Top Ten Total 39.8%

Trade Category Mix:

Nexus Koramangala has a high-quality and diversified tenant mix with apparel and accessories tenants
contributing to 35.4% of Gross Rentals for the month ended December 31, 2022. Tenants in the F&B and
entertainment categories cumulatively contributed more than 35.0% of Gross Rentals, demonstrating the
asset’s position as a one-stop destination for all shopping and entertainment needs of its consumers.

Trade Category Mix by Gross Rentals (%)

Homeware  Others
1.6% 4.8%

Electronics

4.1%
Beauty and ‘

Personal Care Jewellery

0% 3.0% Apparel and
Accessories
Footwear and 35.4%
Fitness
9.7%
Entertainment

15.8%
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NEXUS KORAMANGALA, BENGALURU

Rent Analysis:

Marginal Rents at Nexus Koramangala grew at a steady rate of 6.7% CAGR in the pre-COVID-19 period
as measured from 2016 to 2019 (Source: CBRE Report). In the post-COVID-19 period, Marginal Rents
for the asset strongly rebounded, increasing by 11.2% from 2019 to H1°22 and outperformed competing
assets in the submarket (Source: CBRE Report). Given Nexus Koramangala’s premium positioning
(Source: CBRE) and locational advantages, we believe Marginal Rents at the asset are expected to be at
a premium relative to competing assets in the submarket.

Historical Marginal Rent Growth (2016-H1°22)""

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)
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Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio submarket. Rebased to 100 with 2016 as the
base year, for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:

Despite having a long vintage of over 15 years, tenant sales at Nexus Koramangala have been growing
consistently. The asset grossed tenant sales of Rs. 3,129 million in FY20, contributing to a Rent-to-Sales
Ratio of 12.7%. Proactive asset management including regular upgrades, churning out old brands for
premium brands, and recent food court renovations are expected to further accelerate growth in tenant
sales.

Tenant Sales (Rs. Mn.)

3,500 100.0%
3,000 75.0%
2,500 50.0%
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NEXUS KORAMANGALA, BENGALURU

Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Koramangala is Rs. 159.2 psf
compared to estimated Market Rent of Rs. 188.3 psf, resulting in mark-to-market potential of 18.3% on
Gross Rentals.

Rs. Mn./Month

18.3% 54.5

46.1

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Nexus Koramangala is 3.3 years, with 58.7% of Gross Rentals
expiring between Q4 FY23 and FY27 with an average mark-to-market potential of 26.5%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

77,219

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 11.1% 4.9% 25.7% 13.0% 4.0%
Effective Rents at Expiration
(Rs. psf/Month)" 150 144 151 322 281
Mark-to-Market Opportunity (%) 18.8% 33.3% 34.1% 14.4% 29.9%

Note:

(1) Weighted by leased area expiring in that year.

221



(> Nexus Select
Trust

NEXUS KORAMANGALA, BENGALURU

Key Value-Add Initiatives:

In 2021, we incurred comprehensive capital expenditure of approximately Rs. 116 million to upgrade the
asset by refurbishing the food court coupled with undertaking mechanical, engineering and plumbing
development.

Before

We also took over the operational and leasing control of the food court and leased the individual counters
to F&B brands, resulting in significant improvement in rentals (as illustrated below) and brand mix.

Food Court Rs. psf/Month (27 ksf)

] 120
dlo
Q-

AN

Food Court Operator Individual Brands

We are actively repurposing the areas to add newer brands to maintain the premium position in the
sub-market.
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NEXUS VIJAYA COMPLEX, CHENNAI

Asset Description

Nexus Vijaya Complex comprises a 0.7 msf Grade A urban consumption centre and a 0.2 msf office area.
Launched in 2013, Nexus Vijaya is strategically located close to a metro station in Vadapalani, an affluent
sub-market in city-centre of Chennai (Source: CBRE). Vijaya Office has tenants such as Isuzu Motors
India Private Limited, Comodo Certauth India Services Private Limited and Medusind Solutions India
Pvt. Ltd. It is located in a densely populated neighborhood lined by several film studios, residential
catchments and office parks (Source: CBRE). Nexus Vijaya is the first urban consumption centre in
Chennai that has encouraged high street standalone local retail players to expand their footprint into urban
consumption centres in Chennai (Source: CBRE). Chennai is the fourth largest urban agglomeration in
India by population and the most densely populated city in the state of Tamil Nadu (Source: CBRE). The
growth in disposable income, influx of migratory population, and growth in the geographical spread of the
city has led to rapid growth in the consumption infrastructure of the city (Source: CBRE).

Nexus Vijaya’s locational advantage and quality have enabled it to attract a versatile mix of 135 domestic
and international brands across key retail categories. It is the home to Spar as well as marquee brands like
RmKYV, Lifestyle, Westside and Max. Nexus Vijaya has a nine-screen Imax by Palazzo and offers more
than 30 F&B establishments and a 650-seater newly renovated Kolam Konnect food court.

Key Asset Information:

Entity Vijaya Productions Private Limited

Interest in entity proposed to be owned by 100.0%
Nexus Select Trust

Asset type Urban consumption centre + Office
Sub-market West Chennai
Land title Freehold
Urban Consumption Centre
Year of commencement 2013
Asset design LGF + GF + Four floors
Leasable Area (msf) 0.7
Committed Occupancy (%) as of December 31, 2022 99.4%
Number of stores 155
Market Value (Rs. million) 12,565
Percentage of Gross Portfolio Market Value (%) 5.3%
For FY20:
Tenant sales (Rs. million) 6,363.2
Tenant Sales Per Square Foot (Rs.) 1,361.3
Tenant sales CAGR (FY18 to FY20) 2.1%
Rent-to-Sales Ratio (%) 9.6%
Shopper traffic (footfall, million) 19.3
For the nine months ended December 31, 2022:
Tenant sales (Rs. million) 5,303.0
Tenant Sales Per Square Foot (Rs.) 1,566.3
Rent-to-Sales Ratio (%) 9.5%
Shopper traffic (footfall, million) 6.7

For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)
Office

2,082.7 / 3,619.0

Leasable Area (msf) 0.2

Market Value (Rs. million) 1,823

Percentage of Gross Portfolio Market Value (%) 0.8%
Number of four-wheeler parking 1,227
Number of two-wheeler parking 1,360
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Tenant Profile:

As of December 31, 2022, Nexus Vijaya had a diversified tenant mix of 135 international and domestic
brands. Being one of the urban consumption centres with the highest Tenant Sales Per Square Foot
amongst all the urban consumption centres in West Chennai (Source: CBRE Report), it has enabled the
asset to attract and retain leading brands such as Palazzo, Westside and Spar. The top ten brands by Gross
Rentals accounted for 49.5% of Nexus Vijaya’s Gross Rentals for the month ended December 31, 2022.

% of Gross

Rank Brand Name Trade Category Rentals
1 Palazzo Entertainment 11.1%
2 Spar Hypermarket 8.6%
3 RmKV Departmental Store 8.4%
4 Lifestyle Departmental Store 6.9%
5  Westside Apparel and Accessories 3.5%
6 Max Apparel and Accessories 2.8%
7  Funcity Entertainment 2.4%
8  Premium Indian Apparel Brand Apparel and Accessories 2.4%
9 Reliance Digital Electronics 1.9%
10 Bata Footwear and Fitness 1.5%
Top Ten Total 49.5%

Trade Category Mix:

Nexus Vijaya has a diversified tenant mix with apparel and accessories tenants contributing to 26.6% of
Gross Rentals for the month ended December 31, 2022. Tenants in the F&B and entertainment categories
cumulatively contribute to more than 25% of Gross Rentals, making it a “one-stop destination” catering
to the holistic needs of the consumers.

Trade Category Mix by Gross Rentals (%)

Homeware

Footwear and Fitness ~ 0.8%
5.3% Others Apparel and
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Electronics
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Beauty and Personal
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Rent Analysis:

Marginal Rents at Nexus Vijaya have grown at a CAGR of 7.9% in the pre-COVID-19 period of 2016 to
2019 and grew by 13.6% in the post-COVID-19 period from 2019 to H1°22, outperforming growth in
Marginal Rents for competing assets in the city (Source: CBRE Report). We believe that proactive asset
management is expected to provide a premium to the Marginal Rents at the asset.

Historical Marginal Rent Growth (2016-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)
r R =R = = EE =R = = .
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126 _ — = — 131
-
-
- W - *
119
109
2016 2017 2018 2019 H1°22
=== Nexus Vijaya === Chennai

Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio city. Rebased to 100 with 2016 as the base year;
for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:

Nexus Vijaya grossed tenant sales of Rs. 6,363 million in FY20, contributing to a healthy Rent-to-Sales
Ratio of 9.6%.

Tenant Sales (Rs. Mn.)
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Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Vijaya is Rs. 93.9 psf compared
to estimated Market Rent of Rs. 114.8 psf, resulting in mark-to-market potential of 22.3% on Gross
Rentals. The significant market-to-market opportunity is on account of a strong vintage of the leases.

Rs. Mn./Month

72.2

27 2%

59.1

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Nexus Vijaya is 4.2 years, with 47.5% of Gross Rentals expiring
between Q4 FY23 and FY27 and providing mark-to-market opportunity of 18.6% on an average.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

100,815

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 6.4% 14.3% 8.7% 15.3% 2.7%

Effective Rents at Expiration
(Rs. psf/Month)‘"

Mark-to-Market Opportunity (%) 10.8% 24.4% 17.7% 16.8% 19.9%

174 75 139 167 188

Note:

(1) Weighted by leased area expiring in that year.
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Vijaya Office

At Vijaya Office, 68.0% of Gross Rentals is expiring between Q4 FY23 and FY27.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

51,452

0
Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 26.6% 20.6% 5.9% 14.9% NM
Effective Rents at Expiration
(Rs. psf/Month)‘" >0 32 >0 3 M
Mark-to-Market Opportunity (%) 16.6% 13.3% 5.4% 21.6% NM

Note:

(1) Weighted by leased area expiring in that year.
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Asset Description

Nexus Westend Complex is a Grade A, freehold property located in Pune’s upscale, affluent
neighbourhood Aundh (Source: CBRE). The complex comprises a 0.4 msf Grade A urban consumption
centre (Source: CBRE), Nexus Westend and an adjoining 1.0 msf Grade A Westend Icon Offices. Having
launched operations in 2016 and spread over 4.20 acres of land, Nexus Westend is surrounded by a dense
residential catchment (Source: CBRE). It is a premier one-stop urban consumption centre destination for
fashion, food and entertainment (Source: CBRE). Nexus Westend benefits from the captive demand
created by the 1.0 msf commercial office space with a capacity to host over 8,000 employees
(Source: CBRE). Pune, the second most populous city in Maharashtra, is an important city in terms of its
economic and industrial growth and has emerged as a new start-up hub in recent years with more than 400
startups (Source: CBRE). Pune is also known for manufacturing, automobile, government and private
sector research institutes and IT with 62.0% of its population under 30 years of age (Source: CBRE).
Nexus Westend’s proximity to the Mumbai-Pune express way makes it a destination-of-choice for retailers
as well as consumers (Source: CBRE).

Nexus Westend houses various prominent domestic and international brands such as Barbeque Nation and
Marks & Spencer, amongst others making it among the most sought-after shopping destinations for fashion
lovers in Pune (Source: CBRE). It offers a high-end entertainment experience with its range of fine-dining
options through 31 F&B brands, and a food court which houses 720 seats, and an eight-screen Cinepolis.

Nexus Westend has won the Most Admired Shopping Centre Launch of the Year Award by the Images
Group in 2017. In 2018, Nexus Westend was recognized as the Most Admired Shopping Centre of the Year
(Socially Responsible) by ET Now. The Times Group also conferred Most Popular Mall West Zone of Pune
and the Best Mixed Used Development in Pune to Nexus Westend in 2019.
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Key Asset Information:

Entities

Interest in each entity proposed to be owned by
Nexus Select Trust

Asset type
Sub-market
Land title

Urban Consumption Centre

Year of commencement

Asset design

Leasable Area (msf)

Committed Occupancy (%) as of December 31, 2022

Number of stores

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)
For FY20:

Tenant sales (Rs. million)

Tenant Sales Per Square Foot (Rs.)

Tenant sales CAGR (FY18 to FY20)

Rent-to-Sales Ratio (%)

Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)

Tenant Sales Per Square Foot (Rs.)

Rent-to-Sales Ratio (%)

Shopper traffic (footfall, million)
For FY21 and FY22:

Tenant sales for FY21 / FY22 (Rs. million)
Office

Leasable Area (msf)

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)
Number of four-wheeler parking

Number of two-wheeler parking
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Chitrali Properties Private Limited
Daksha Infrastructure Private Limited

100.0%

Urban consumption centre + Office
West Pune
Freehold

2015

LGF + GF + Three floors
0.4

95.9%

146

8,444

3.6%

3,819.3
1,290.6
19.7%
12.0%
5.5

3,831.2
1,642.2
10.7%
3.9

1,322.2 7/ 2,023.4

1.0
11,442
4.9%
1,985
5,016
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Tenant Profile:

As of December 31, 2022, Nexus Westend had a diversified tenant mix of 139 international and domestic
brands. Its location and performance has enabled this urban consumption centre to attract and retain
market leading retailers such as Allen Solly, The Body Shop, Tata Starbucks and Hamleys. The top ten
brands by Gross Rentals accounted for only 41.2% of Nexus Westend’s Gross Rentals for the month ended
December 31, 2022.

% of Gross

Rank Brand Name Trade Category Rentals
1 Shoppers Stop Departmental Store 9.8%
2 Cinepolis Entertainment 9.2%
3 Swedish Apparel Retailer Chain Apparel and Accessories 4.1%
4 Max Apparel and Accessories 3.5%
5 Pantaloons Apparel and Accessories 3.2%
6 Gap Apparel and Accessories 2.9%
7  Indian Fashion Retailer Apparel and Accessories 2.7%
8  Marks & Spencer Apparel and Accessories 2.4%
9 Croma Electronics 1.9%
10 Led Entertainment 1.5%
Top Ten Total 41.2 %

Trade Category Mix:

Nexus Westend has a versatile retail portfolio with apparel and accessories tenants contributing to 40.5%
of Gross Rentals followed by F&B tenants contributing to 11.2% of Gross Rentals for the month ended
December 31, 2022.

Trade Category Mix by Gross Rentals (%)

Homeware Jewellery

1.7% 1.6%
Beauty and Personal Care Others
3.7% 9.2%
Electronics
7% Hypermarket Apparel and
0.7% !
; Accessories
Footwear and Fitness 10.9%

7.2%

Departmental Store
9.8%
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Rent Analysis:

In the pre-COVID-19 period from 2016 to 2019, Nexus Westend’s Marginal Rents grew at a steady CAGR
of 8.5% (Source: CBRE Report). In the post-COVID-19 period from 2019 to H1°22, Nexus Westend has
outperformed the competing assets in its city by growing its Marginal Rents by 13.0% (compared to 8.1%
for the city), driven by the asset’s strong position in the submarket as the premier one-stop urban
consumption centre for apparel and accessories, F&B and entertainment needs for the affluent and high
disposable income population in the catchment (Source: CBRE Report).

Historical Marginal Rent Growth (2016-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)
) s N e
8.5% 4.7% | 13.0% 11 8.1% |
| Vs S S ———
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115
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100
2016 2017 2018 2019 H1°22
e Nexus Westend e Pune

Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio city. Rebased to 100 with 2016 as the base year;
for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:

Nexus Westend witnessed a strong CAGR in tenant sales of 19.7% in the pre-COVID-19 period (FY18 to
FY20) due to Nexus’ industry-leading asset management and strong brand mix.

Tenant Sales (Rs. Mn.)
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Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Westend is Rs. 115.9 psf compared
to estimated Market Rent of Rs. 139.0 psf, resulting in mark-to-market potential of 19.9% on Gross
Rentals.

Rs. Mn./Month

58.0

19 9%

48.3

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Nexus Westend is 7.8 years, with 53.3% of Gross Rentals expiring
between Q4 FY23 and FY27, having an average mark-to-market potential of 13.1%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

125,880

1,399
Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 0.4% 5.1% 5.1% 7.5% 35.3%
Effective Rents at Expiration
(Rs. psf/Month)" 124 110 204 175 155
Mark-to-Market Opportunity (%) 4.7% 11.5% 11.0% 14.3% 13.3%

Note:

(1) Weighted by leased area expiring in that year.
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Westend Icon Offices
At Westend Icon Offices, 91.3% of Gross Rentals is expiring between Q4 FY23 and FY27.
Occupied Area (sf) Expiring (Q4 FY23-FY27)
385,884
91,519
31,060 37,325
0
]
Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 5.3% NM 6.9% 17.9% 61.2%
Effective Rents at Expiration
(Rs. psf/Month)" 81 NM 90 103 91
Mark-to-Market Opportunity (%) 11.5% NM 3.3% 6.6% 7.4%

Notes:

(1) Weighted by leased area expiring in that year.
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Key Value-Add Initiatives:

Over the past two years, we have repurposed parking areas to add 10 ksf of area to enhance our tenant
profiles and introduce new categories such as electronics (Croma) and premium hypermarket (Nature’s
Basket). Additionally, we have modified and reused the empty terrace space to enhance our F&B offerings
and introduced prominent brands such as Barbeque Nation.
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Nexus Esplanade
Bhubaneswar | 0.4 m

Asset Description

Nexus Esplanade is a Grade A urban consumption centre located in Bhubaneswar, which is the capital city
of the state of Odisha and is considered one of modern India’s first planned cities (Source: CBRE). The
city has a population of 1.2 million as of 2021 with favorable demographics in terms of a sizable share
of working population and growing urban population (Source: CBRE). Bhubaneswar has emerged as a
preferred destination for health and educational services and also serves as a shopping destination for
neighboring towns such as Cuttack, Khordha and Puri (Source: CBRE).

Launched in 2018, with a total Leasable Area of 0.4 msf spread over 5.06 acres, Nexus Esplanade is the
first sizeable urban consumption centre in the state of Odisha (Source: CBRE). Nexus Esplanade is
situated in a prominent location in the Rasulgarh area which is well connected to the national highway
(Source: CBRE). Nexus Esplanade caters to consumers from three cities of Odisha (Bhubaneswar, Cuttack
and Puri) (Source: CBRE). Nexus Esplanade attracts consumers from nearly 75 kilometers away
(including neighboring cities and smaller towns), in addition to an active patronage from its primary
catchment of several affluent residential complexes (Source: CBRE). Nexus Esplanade is surrounded by
an office complex which is occupied by multiple large corporations (Source: CBRE).
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Nexus Esplanade has the highest Tenant Sales Per Square Foot amongst all urban consumption centres in
Odisha (Source: CBRE), which has enabled it to attract over 100 domestic and international brands such
as Cinepolis, Tata Starbucks, Lifestyle and Marks & Spencer, some of which have opened their first stores
across Odisha in Nexus Esplanade (Source: CBRE). Nexus Esplanade is home to a state-of-the-art
multiplex and also offers multiple fine-dining options together with a food court, which houses 566 seats.

Nexus Esplanade announced itself on the stage by winning Most Admired Shopping Centre Launch of the
Year in 2019.

Key Asset Information:

Entity Safari Retreats Private Limited

Interest in entity proposed to be owned by 100.0%

Nexus Select Trust

Year of commencement 2018

Asset type Urban consumption centre
Sub-market Bhubaneswar

Land title Part Freehold/Part Leasehold

Asset design LGF + GF + Three floors

Leasable Area (msf) 0.4®
Committed Occupancy (%) as of December 31, 2022 97.0%
Number of stores 125
For FY20:
Tenant sales (Rs. million) 3,016.6
Tenant Sales Per Square Foot (Rs.) 940.6
Tenant sales CAGR (FY18 to FY20) NA®
Rent-to-Sales Ratio (%) 17.0%
Shopper traffic (footfall, million) 6.6
For the nine months ended December 31, 2022:
Tenant sales (Rs. million) 4,113.2
Tenant Sales Per Square Foot (Rs.) 1,736.6
Rent-to-Sales Ratio (%) 11.4%
Shopper traffic (footfall, million) 4.8

For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

1,546.4 / 2,713.8

Number of four-wheeler parking 604
Number of two-wheeler parking 729
Market Value (Rs. million) 8,617
Percentage of Gross Portfolio Market Value (%) 3.7%

Notes:
(1) 715,885 sf of additional FSI available.

(2) Operational since July 2018.

238



NEXUS ESPLANADE, BHUBANESWAR

Tenant Profile:

0> Nexus Select

Trust

As of December 31, 2022, Nexus Esplanade has a diversified tenant mix of 114 international and domestic
brands. Being the first organized retail urban consumption centre experience in Bhubaneswar
(Source: CBRE) has helped it attract and retain marquee brands such as Cinepolis, Lifestyle and Marks
& Spencer, amongst others. The top ten brands account for 48.5% of its total Gross Rentals for the month

ended December 31, 2022.

% of Gross

Rank Brand Name Trade Category Rentals
I Cinepolis Entertainment 10.0%
2 Lifestyle Departmental Store 9.4%
3 Iconic Departmental Store 6.5%
4 Smart Bazaar Hypermarket 5.7%
5 Max Apparel and Accessories 4.6%
6  Reliance Trends Apparel and Accessories 3.3%
7  Marks & Spencer Apparel and Accessories 2.7%
8 Timezone Entertainment 2.5%
9 Homecentre Homeware 1.9%
10 Reliance Digital Electronics 1.8%
Top Ten Total 48.5%

Trade Category Mix:

For the month ended December 31, 2022, Nexus Esplanade had a high-quality and diversified tenant mix
with apparel and accessories tenants contributing to 33.0% of Gross Rentals followed by departmental
store tenants contributing to 15.9% of Gross Rentals. Tenants in the F&B and entertainment categories
cumulatively contribute to more than 20% of Gross Rentals, enabling it to provide a holistic experience
to consumers.

Trade Category Mix by Gross Rentals (%)
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Rent Analysis:

Marginal Rents at Nexus Esplanade grew by 7.3% between 2018 and 2019 and by 11.1% from 2019 to
H1°22 (Source: CBRE Report). No new addition in quality Grade A supply of urban consumption centre
space in Bhubaneswar has been witnessed in the recent years (Source: CBRE Report). Further, no new
supply addition is expected in the short to medium term, indicating limited competition in the near future
for Nexus Esplanade (Source: CBRE Report).

Historical Marginal Rent Growth (2018-H1°22)"

Pre-COVID-19 Growth Post-COVID-19 Growth
(2018-2019) (2019-H1°22)
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Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rent for the asset. Data is rebased to 100 with 2018 as the base year. Based on
calendar years.

Tenant Sales:

Nexus Esplanade grossed tenant sales of Rs. 3,017 million in FY20. Tenant sales have grown rapidly since
the launch of the asset and the asset continues to gain consumer and tenant traction.

Tenant Sales (Rs. Mn.)
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Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Esplanade is Rs. 129.4 psf
compared to estimated Market Rent of Rs. 151.6 psf, resulting in mark-to-market potential of 17.1% on
Gross Rentals.

Rs. Mn./Month

17.1%

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Nexus Esplanade is 7.7 years, with 22.2% of Gross Rentals
expiring between Q4 FY23 and FY27 with an average mark-to-market potential of 22.5%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

31,618

0
Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) NM 6.2% 12.2% 2.2% 1.6%
Effective Rents at Expiration
(Rs. psf/Month)" NM 158 203 188 212
Mark-to-Market Opportunity (%) NM 17.4% 19.1% 46.4% 29.5%

Note:

(1) Weighted by leased area expiring in that year.
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Asset Description

Nexus Amritsar is a Grade A property located in Amritsar, which is home to the “Golden Temple”, a
leading spiritual and cultural centre and a popular tourist attraction in the country (Source: CBRE).
Amritsar attracts more than 25 million tourists annually from across the globe (Source: CBRE). Nexus
Amritsar is located on the popular Grand Trunk road, approximately four kilometers from the Golden
Temple and approximately 30 minutes from Amritsar’s international airport (Source: CBRE).

Launched in 2009, with a total Leasable Area of 0.5 msf spread across 10.29 acres, Nexus Amritsar is
renowned for its state-of-the-art infrastructure, large atrium and world-class food court (Source: CBRE).
This has attracted several international brands to open their first stores in the city (Source: CBRE).
Through its strong one-stop offerings, Nexus Amritsar has become the go-to urban consumption centre in
Amritsar with significantly higher occupancy and Tenant Sales Per Square Foot as compared to its
competition (Source: CBRE).

Nexus Amritsar maintains its status as the city’s definitive social and shopping destination through its
complete package of shopping, food and entertainment experiences (Source: CBRE). Nexus Amritsar
boasts 158 domestic and international brands among its retail tenants, including Hamleys, Forever 21 and
Under Armour.
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Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Year of commencement
Asset type
Sub-market
Land title
Asset design
Leasable Area (msf)
Committed Occupancy (%) as of December 31, 2022
Number of stores
For FY20:
Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Tenant sales CAGR (FY18 to FY20)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

Number of four-wheeler parking

Number of two-wheeler parking

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)

Note:

(1) 468,312 sf of additional FSI available.
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Euthoria Developers Private Limited

99.45%

2009

Urban consumption centre
Amritsar

Freehold

LGF + GF + Two floors
0.5

97.2%

175

2,660.8
624.1
23.7%
11.7%
3.8

2,851.3
910.9
10.8%
3.0

1,338.5 / 2,180.2
1,545

750

6,326
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Tenant Profile:

As of December 31, 2022, Nexus Amritsar had a diversified tenant mix of 158 international and domestic
brands. Nexus Amritsar maintains its status as the city’s definitive social and shopping destination through
its complete shopping, food and entertainment offerings (Source: CBRE), attracting marquee brands such
as Cinepolis, Shoppers Stop and Reliance Smart. The top ten brands in terms of Gross Rentals accounted
for only 33.1% of Nexus Amritsar’s total Gross Rentals for the month ended December 31, 2022.

% of Gross

Rank Brand Name Trade Category Rentals
1 Cinepolis Entertainment 6.4%
2 Shoppers Stop Departmental Store 4.5%
3 Reliance Smart Hypermarket 3.9%
4 Reliance Trends Apparel and Accessories 3.8%
5 Swedish Apparel Retailer Chain Apparel and Accessories 3.3%
6 Timezone Entertainment 3.1%
7  Marks & Spencer Apparel and Accessories 2.3%
8  Pantaloons Apparel and Accessories 2.0%
9 Levi’s Apparel and Accessories 1.9%
10 Splash Apparel and Accessories 1.8%
Top Ten Total 33.1%

Trade Category Mix:

For the month ended December 31, 2022, Nexus Amritsar had an attractive mix of leading brands with
apparel and accessories tenants contributing to 43.5% of Gross Rentals followed by footwear and fitness
tenants contributing to 16.0% of Gross Rentals. Other major categories include F&B and entertainment.

Trade Category Mix by Gross Rentals (%)

Electronics
27% Homeware

2.1%

Beauty and Personal Care
2.8%

Hypermarket
3.9%

Departmental Store

4.5% Jewellery

0.5%

Apparel and
F&B Accessories
9.6% 43.5%
Entertainment
11.0%

Footwear and Fitness
16.0%
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Rent Analysis:

Marginal Rents at Nexus Amritsar have grown at a 5.8% CAGR between 2016 and 2019 and by 5.6% from
2019 to H1°22, consistently outperforming the competing assets in the city (Source: CBRE Report). Given
Nexus Amritsar’s position as the go-to urban consumption centre in Amritsar (Source: CBRE) supported
by its strong and comprehensive offerings, we believe Marginal Rents are expected to be at a premium
relative to the competing assets.

Historical Marginal Rent Growth (2016-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)
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Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio city. Rebased to 100 with 2016 as the base year;
for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:

Nexus Amritsar grossed tenant sales of Rs. 2,661 million in FY20, representing a 16% increase in tenant
sales over FY19 and contributing to a Rent-to-Sales Ratio of 11.7%.

Tenant Sales (Rs. Mn.)
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Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Amritsar is Rs. 70.6 psf compared
to estimated Market Rent of Rs. 85.6 psf, resulting in mark-to-market potential of 21.2% on Gross Rentals.

Rs. Mn./Month

44.6

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Nexus Amritsar is 6.7 years, with 43.5% of Gross Rentals expiring
between Q4 FY23 and FY27 with an average mark-to-market potential of 17.8%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

53,285
47,031

33,368
24,889

15,942

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 3.3% 13.9% 11.9% 3.6% 10.8%
Effective Rents at Expiration
(Rs. psf/Month)" 47 93 132 85 99
Mark-to-Market Opportunity (%) 17.6% 17.4% 13.6% 32.2% 18.1%

Note:

(1) Weighted by leased area expiring in that year.
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NEXUS AMRITSAR, AMRITSAR

Key Value-Add Initiatives:

Nexus Amritsar is one of the first assets acquired by us and has laid the foundation for transformative asset
capabilities. Since its acquisition, Nexus Amritsar was overhauled without impacting its daily operations.
A comprehensive Rs. 300 million upgrade plan was undertaken to upgrade the lobbies, plaza, food court,
washrooms, external landscape and facade. We have revamped the offerings by leasing 0.2 msf to
high-quality international brands such as Marks & Spencer, Forever 21 and Under Armour. These
initiatives have allowed us to increase average monthly tenant sales for the food court from Rs. 6.9 million
in FY17 to Rs. 12.5 million in FY19, increase the Committed Occupancy from 64.6% as of March 31, 2017
to 97.2% as of December 31, 2022, and drive a CAGR of 23.7% in tenant sales between FY18 and FY?20.
This resulted in attracting leading brands like Hamleys, Tata Starbucks, Nykaa, Under Armour and Burger
King. Nexus Amritsar has emerged as the most prominent urban consumption centre in Amritsar
(Source: CBRE).

For the For the
Month Ended Month Ended
March 31, December 31, Change
2017 2022 (%)
Occupancy 64.6% 97.2%" +32.6%
Tenant sales (Rs. psf pm) 477 1,160 +143.2%
NOI (Rs. Mn.)® 189 471 +149.2%

Notes:
(1) Committed Occupancy as of December 31, 2022.

(2) Based on FY17 and FY24E.
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NEXUS SHANTINIKETAN, BENGALURU

Bengaluru f‘0.4£‘1s'f‘,

Asset Description

Nexus Shantiniketan is a Grade A, freehold property located in Bengaluru (Source: CBRE). Launched in
2018, with a total Leasable Area of 0.4 msf spread over 3.46 acres', Nexus Shantiniketan has established
itself as an iconic development in Whitefield (Source: CBRE). Nexus Shantiniketan is a part of a large
project layout spread over 105 acres, which houses over 3,000 premium residential apartments,
commercial office blocks, a hotel and a convention centre (Source: CBRE). The urban consumption centre
is well located in the sub-market of Whitefield which is one of the largest InfoTech clusters in the world
(Source: CBRE).

Nexus Shantiniketan’s quality, scale and locational advantage has attracted over 100 domestic and
international brands such as Hamleys, Timezone, Miniso and Van Heusen, in addition to over 30 dining
options and a unique four-level microbrewery. The urban consumption centre provides a holistic
experience to consumers with dedicated areas created for live performances and F&B hub. Nexus
Shantiniketan also has the largest food court in Bengaluru (Source: CBRE) with a seating capacity of
863 seats and hosts leading F&B brands such as Barbeque Nation, amongst others.

Nexus Shantiniketan was recently recognized as the Most Admired Shopping Centre for Differentiation
Through Design and Atmospherics at the MAPIC Images India Shopping Centre Awards 2021. The food
court was also recognized as the Food Court of the Year at the Images Food Services Award in 2020.

! The total area of Nexus Shantiniketan is 5.33 acres and the number indicated above represents the area of the asset adjusted

for our share of economic interest in the asset.
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NEXUS SHANTINIKETAN, BENGALURU

Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Year of commencement

Nexus Shantiniketan Retail Private Limited

100.0%V

2018

Asset type Urban consumption centre
Sub-market East Bengaluru (Whitefield)
Land title Freehold
Asset design LGF + GF + Four floors
Leasable Area (msf) 0.4
Committed Occupancy (%) as of December 31, 2022 97.3%
Number of stores 168
For FY20:

Tenant sales (Rs. million) 2,230.4%

Tenant Sales Per Square Foot (Rs.) 863.0

Rent-to-Sales Ratio (%) 11.5%

Tenant sales CAGR (FY18 to FY20) NA@W

Shopper traffic (footfall, million) 5.8
For the nine months ended December 31, 2022:

Tenant sales (Rs. million) 3,057.0%

Tenant Sales Per Square Foot (Rs.) 1,482.2

Rent-to-Sales Ratio (%) 9.0%

Shopper traffic (footfall, million) 6.0

For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

910.6 / 1,716.6®

Number of four-wheeler parking 1,385

Number of two-wheeler parking 1,000

Market Value (Rs. million) 5,953

Percentage of Gross Portfolio Market Value (%) 2.5%

Notes:

(1) NSRPL is entitled to 64.90% of the total economic interest accruing, arising or flowing from Nexus Shantiniketan. For further

(2)

(3)

(4)
(5)

details, see “Management Framework—Commercial arrangements with JD Partners” on page 344.

The total Leasable Area and Market Value of Nexus Shantiniketan is 0.63 msf and Rs. 9,172 million, respectively, and the
numbers indicated in the above table represent the Leasable Area and Market Value of the asset adjusted for our share of
economic interest in the asset.

The total tenant sales in FY20, FY21 and FY22 for Nexus Shantiniketan are Rs. 3,436.6 million, Rs. 1,403.1 million and
Rs. 2,645.1 million, respectively, and the numbers indicated in the above table represent the tenant sales of the asset adjusted
for our share of economic interest in the asset.

Operational from April 2018.

The total tenant sales in the nine months ended December 31, 2022 for Nexus Shantiniketan is Rs. 4,710.3 million and the
number indicated in the above table represents the tenant sales of the asset adjusted for our share of economic interest in the
asset.
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As of December 31, 2022, Nexus Shantiniketan had an assorted tenant base of 130 international and
domestic brands. The advantageous location of the urban consumption centre has allowed it to attract high
performing brands such as ALDO, Hamleys and Van Heusen, amongst others. The top ten brands account
for only 42.8% of its total Gross Rentals for the month ended December 31, 2022.

% of Gross

Rank Brand Name Trade Category Rentals
I Cinepolis Entertainment 8.2%
2 Lifestyle Departmental Store 6.9%
3 Spar Hypermarket 5.4%
4 Westside Apparel and Accessories 4.8%
5 Fox In The Field F&B 3.6%
6  Reliance Digital Electronics 3.4%
7  Timezone Entertainment 2.9%
8 Reliance Trends Apparel and Accessories 2.7%
9 Homecentre Homeware 2.5%
10 Max Apparel and Accessories 2.4%
Top Ten Total 42.8 %

Trade Category Mix:

For the month ended December 31, 2022, Nexus Shantiniketan had a diversified tenant base with apparel
and accessories tenants contributing to 27.6% of Gross Rentals. Tenants in the F&B and entertainment
categories cumulatively contributed to more than 35.0% of Gross Rentals, demonstrating the asset’s status
as a go-to entertainment destination for the young crowd in the micro-market (Source: CBRE). Other
major categories include departmental store, electronics and hypermarket.

Trade Category Mix by Gross Rentals (%)

Others
Footwear and Fitness | 89,
Homeware 3.2%
3.9% Apparel and
Beauty and Personal Accessories
Care 27.6%
4.8% Jewellery
Hypermarket 32%
5.4%

Electronics
5.8%

Departmental
Store
6.9%

Entertainment

11.1% 26.3%
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NEXUS SHANTINIKETAN, BENGALURU

Rent Analysis:

In the pre-COVID-19 period between 2018 and 2019, Marginal Rents at Nexus Shantiniketan have steadily
grown by 5.0% (Source: CBRE Report). In the post-COVID-19 period between 2019 and H1°22, Marginal
Rents grew by 9.8% and have outperformed the competing assets in the submarket (Source: CBRE
Report). We believe that industry-leading asset management (Source: CBRE), locational advantage and
unique brand composition (Source: CBRE Report) are expected to provide a Marginal Rent premium to
the asset compared to the competing assets.

Historical Marginal Rent Growth (2018-H1°22)"

Pre-COVID-19 Growth Post-COVID-19 Growth
P (2018-2019) _ P (2019-H1°22) _
5.0% [ 4.2% P %28% o 03% !
R e ——
115
*
-~
-~
-
-
105 -
ey SN R
104 - 105
£,
100
2018 2019 H1°22
=== Nexus Shantiniketan «=r==East Bengaluru

Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio submarket. Rebased to 100 with 2018 as the
base year; for like-to-like assets operational since 2018. Based on calendar years.

Tenant Sales:

Nexus Shantiniketan grossed tenant sales of Rs. 2,230 million in FY20, contributing to a Rent-to-Sales
Ratio of 11.5%. The asset has been in the ramp-up phase and has been witnessing an increase in tenant
sales. The presence of more than 100 brands, marquee tenants and leading mix of F&B outlets continue
to drive tenant sales growth.

Tenant Sales (Rs. Mn.)

3,000 425.0%
325.0%
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NEXUS SHANTINIKETAN, BENGALURU

Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Shantiniketan is Rs. 85.1 psf
compared to estimated Market Rent of Rs. 108.1 psf, resulting in mark-to-market potential of 27.0% on
Gross Rentals.

Rs. Mn./Month

71 9%

49.5

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Nexus Shantiniketan is 6.9 years, with 28.7% of Gross Rentals
expiring between Q4 FY23 and FY27 with an average mark-to-market potential of 18.2%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

37,345

15,408
0 402 1,352

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) NM 0.3% 20.1% 7.5% 0.7%
Effective Rents at Expiration

M 2 171 1 1

(Rs. psf/Month)" N 05 7 66 9
Mark-to-Market Opportunity (%) NM 8.4% 17.1% 20.5% 23.7%

Note:

(1) Weighted by leased area expiring in that year.
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NEXUS SHANTINIKETAN, BENGALURU

Key Value-Add Initiatives:

We have undertaken extensive renovation programs to refurbish and repurpose the vacant area of
auditorium to develop a food court with a combined 863-seating capacity. The asset continues to focus on
offering a versatile portfolio of several F&B and entertainment brands and providing a holistic experience
to consumers.
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NEXUS WHITEFIELD COMPLEX, BENGALURU
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NEXUS WHITEFIELD COMPLEX, BENGALURU

Asset Description

Nexus Whitefield Complex is a 5.02 acre mixed-use complex in Bengaluru comprising of a 0.3 msf
Leasable Area Grade A urban consumption centre (Source: CBRE), Nexus Whitefield, and a 143-key
Oakwood Residence Whitefield Bangalore hotel. In terms of economic growth, Bengaluru is one of the
fastest growing cities in India with the presence of young and affluent population leading to growth in
consumption (Source: CBRE). Nexus Whitefield is situated in the heart of Whitefield, a self-sufficient
ecosystem, one of the largest InfoTech clusters in the world and a leading residential suburb (Source:
CBRE). As part of this integrated development, Nexus Whitefield Complex features the premium 143-key
Oakwood Residence Whitefield Bangalore hotel, an extended stay hotel with Hotel Occupancy of 66.9%
and ARR of Rs. 6,547 for Q3 FY23. Since its launch, Nexus Whitefield has seen the local catchment
evolve and has engaged the surrounding residential catchments through unique community engagements,
events, consumer happiness campaigns and health and fitness activities (Source: CBRE).

Nexus Whitefield recently transformed and upgraded its atrium and fagade, repositioning itself to deliver
a premium shopping and lifestyle experience (Source: CBRE) to its consumers. Nexus Whitefield serves
its consumer base through its strong retail offering (Source: CBRE) which features a carefully curated mix
of brands including Loyal World, a premium supermarket, in addition to other brands such as five-screen
Inox, Max, Reliance Trends, Decathlon, Gloria Jean’s Coffees, Puma, Blackberrys, McDonald’s, Hauz
Khas Village, Smoke and many more.

At Nexus Whitefield, we have also created a public electric vehicle charging zone with 50 charging units

under one roof. Nexus Whitefield has won a number of accolades in recognition of its success, including
“Best Innovative Shopping Centre” by Times Network in 2017.
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NEXUS WHITEFIELD COMPLEX, BENGALURU

Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Asset type
Sub-market
Land title

Urban Consumption Centre

Year of commencement

Asset design

Leasable Area (msf)

Committed Occupancy (%) as of December 31, 2022

Number of stores

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)
For FY20:

Tenant sales (Rs. million)

Tenant Sales Per Square Foot (Rs.)

Tenant sales CAGR (FY18 to FY20)

Rent-to-Sales Ratio (%)

Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)
Hotel

Name of hotel

Number of hotel keys

Q3 FY23 ARR (Rs.)

Q3 FY23 Hotel Occupancy (%)

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)
Number of four-wheeler parking

Number of two-wheeler parking
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Nexusmalls Whitefield Private Limited
100.0%

Urban consumption centre + Hotel
East Bengaluru (Whitefield)
Freehold

2008

GF + Three floors
0.3

94.7%

119

3,681

1.6%

1,963.1
924.3
7.1%
12.1%
3.6

1,577.7
1,052.8
11.4%
2.4

820.1 /1,022.4

Oakwood Residence Whitefield Bangalore
143

6,547

66.9%

1,882

0.8%

664
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NEXUS WHITEFIELD COMPLEX, BENGALURU

Tenant Profile:

As of December 31, 2022, Nexus Whitefield had a diversified tenant mix of 87 international and domestic
brands. We have proactively designed a diverse portfolio of leading retailers including Inox, Pantaloons
and Max. The top ten brands based on Gross Rentals accounted for 47.5% of Nexus Whitefield’s Gross
Rentals for the month ended December 31, 2022.

% of Gross

Rank Brand Name Trade Category Rentals
I Inox Entertainment 15.7%
2 Pantaloons Apparel and Accessories 7.2%
3 Loyal World Hypermarket 6.8%
4 Max Apparel and Accessories 4.6%
5 Reliance Trends Apparel and Accessories 3.4%
6  Collage By Toscano F&B 2.1%
7 Indian Chain of Bookstores Others 2.0%
8  Pind Balluchi F&B 2.0%
9 German Sportwear Manufacturer Footwear and Fitness 1.9%
10 Miniso Homeware 1.9%
Top Ten Total 47.5 %

Trade Category Mix:

Nexus Whitefield has a high-quality and diversified tenant base with apparel and accessories tenants
contributing to 36.9% of Gross Rentals for the month ended December 31, 2022. Tenants in the F&B and
entertainment categories cumulatively contribute to more than 30.0% of Gross Rentals, delivering a
holistic shopping and lifestyle experience to its consumers.

Trade Category Mix by Gross Rentals (%)

Electronics
0.6%
Homeware
1.9% Others
7.3%
Hypermarket
6.8%
Beauty and Apparel and
Personal Care 4.0% Accessories
36.9%

Footwear and Fitness
10.5%
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NEXUS WHITEFIELD COMPLEX, BENGALURU

Rent Analysis:

Marginal Rents at Nexus Whitefield have grown steadily at a 7.0% CAGR between 2016 and 2019
(Source: CBRE Report). We believe that Marginal Rentals may grow further owing to the recent
refurbishment and repositioning of the asset.

Historical Marginal Rent Growth (2016-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
P (2016-2019) _ P (2019-H1°22) -
7.0% 6.6% b L% o 03% !
—_——ememmd ==/
123 124
- e e eghes o o o= eyl
121
100
2016 2017 2018 2019 H1°22

=== Nexus Whitefield e=e== East Bengaluru

Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio submarket. Rebased to 100 with 2016 as the
base year, for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:

Nexus Whitefield grossed tenant sales of Rs. 1,963 million in FY20, contributing to a Rent-to-Sales Ratio
of 12.1%. The asset also witnessed a 7.1% CAGR in tenant sales from FY18 to FY20.

Tenant Sales (Rs. Mn.)
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_ 25.0%
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mmmm Tenant Sales ==Y -0-Y Growth (%)
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NEXUS WHITEFIELD COMPLEX, BENGALURU

Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Whitefield is Rs. 76.6 psf compared
to estimated Market Rent of Rs. 80.2 psf, resulting in mark-to-market potential of 4.6% on Gross Rentals.

Rs. Mn./Month

A.6%

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Nexus Whitefield is 4.7 years, with 38.4% of Gross Rentals
expiring between Q4 FY23 and FY27 with an average mark-to-market potential of 13.1%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

54,255

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 1.8% 6.4% 11.5% 13.9% 4.8%
Effective Rents at Expiration
(Rs. psf/Month) 125 161 110 61 108
Mark-to-Market Opportunity (%) 15.3% 8.4% 15.1% 13.0% 13.8%

Note:

(1) Weighted by leased area expiring in that year.
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NEXUS WHITEFIELD COMPLEX, BENGALURU

Key Value-Add Initiatives:

With a capital expenditure of approximately Rs. 80 million, we have extensively renovated the asset to
refurbish the atrium and facade. We have also driven the churn to enhance the tenant base by adding more
prominent brands like Pantaloons and Allen Solly, amongst others.

Before
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NEXUS CELEBRATION, UDAIPUR

Nexus Celebration
Udaipur. | 0:4'ms

Asset Description

Nexus Celebration is a Grade A, leasehold property located in Udaipur (Source: CBRE). Udaipur, also
known as the City of Lakes or the Venice of the East, is a prominent tourist destination known for its
antiquity, culture and scenic beauty (Source: CBRE). Ranked as the seventh most beautiful city of the
world by “Travel & Living Magazine in 20207, Udaipur attracts more than approximately 22 million
tourists annually from across the globe (Source: CBRE). Udaipur also serves as a major regional trading
hub and is home to several state and regional public offices (Source: CBRE).

Launched in 2011, with a total Leasable Area of 0.4 msf spread over 3.11 acres, Nexus Celebration is built
along the styles of traditional palatial architecture and since its launch has been a landmark destination for
locals and tourists alike (Source: CBRE). With its diverse offerings and high-quality infrastructure, Nexus
Celebration has established itself as a prominent urban consumption centre in Udaipur and the state of
Rajasthan (Source: CBRE). Nexus Celebration is also accessible and close to popular tourist destinations
such as Fatehsagar Lake, Sukhadia Circle, Sahelion Ki Bari and Moti Magri (Source: CBRE). Nexus
Celebration is located on NH8, which connects several tourist destinations within and around Udaipur
such as Mount Abu, Ranakpur and others (Source: CBRE). Nexus Celebration services consumers from
catchment areas that extend as far as 50 kilometers (Source: CBRE).

Nexus Celebration has the highest Tenant Sales Per Square Foot amongst all urban consumption centres
in Udaipur (Source: CBRE), which has enabled it to attract over 90 domestic and international brands
including leading brands such as PVR Cinemas, Nykaa, Reliance Trends, Max, Reliance Digital and many
more. In addition to its retail offerings, Nexus Celebration offers a variety of F&B options such as
McDonald’s, Dominos, Barbeque Nation and others. Nexus Celebration also offers a range of fine-dining
options together with a recently renovated food court, which houses 450 seats.

Since its launch, Nexus Celebration has won several accolades, including the “Most Promising Brands of

Udaipur” award in 2016 from the Economic Times, and the Rajasthan Brand Leadership Award in 2019
at the World Marketing Congress, in addition to others.
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NEXUS CELEBRATION, UDAIPUR

Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Year of commencement
Asset type
Sub-market
Land title
Asset design
Leasable Area (msf)
Committed Occupancy (%) as of December 31, 2022
Number of stores
For FY20:
Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Tenant sales CAGR (FY18 to FY20)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

Number of four-wheeler parking

Number of two-wheeler parking

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)
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Nexus Udaipur Retail Private Limited
100.0%

2011

Urban consumption centre
Udaipur

Leasehold

LGF + GF + Five floors
0.4

94.6%

138

2,067.3
787.7
10.3%
8.9%
4.6

1,645.7
877.7
10.4%
3.5

1,003.5 / 1,511.1
523

98

4,557

1.9%
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NEXUS CELEBRATION, UDAIPUR

Tenant Profile:

As of December 31, 2022, Nexus Celebration has a diversified tenant mix of 108 international and
domestic brands. The advantageous location and our proactive leasing approach have enabled Nexus
Celebration to attract marquee brands such as PVR Cinemas, Reliance Trends and Max. The top ten brands
based on Gross Rentals accounted for only 36.9% of Nexus Celebration’s total Gross Rentals for the month
ended December 31, 2022.

% of Gross

Rank Brand Name Trade Category Rentals
1 PVR Cinemas Entertainment 5.9%
2 Reliance Trends Apparel and Accessories 5.8%
3 Smart Bazaar Hypermarket 5.1%
4  Timezone Entertainment 5.0%
5 Iconic Departmental Store 3.5%
6 Max Apparel and Accessories 3.0%
7 Being Human Apparel and Accessories 2.4%
8 Reliance Digital Electronics 2.3%
9 Levi’s Apparel and Accessories 1.9%
10 Jack & Jones Apparel and Accessories 1.9%
Top Ten Total 36.9 %

Trade Category Mix:

For the month ended December 31, 2022, Nexus Celebration had a diversified tenant base with apparel and
accessories tenants contributing to 41.8% of Gross Rentals. Other major categories include entertainment,
footwear and fitness and F&B.

Trade Category Mix by Gross Rentals (%)

Homeware Others
23% 3.5%

Departmental Store
3.5%

Beauty and Personal Care

5.1%
Electronics
3.5% Apparel and
Hypermarket Accessories
5.1% 41.8%

Footwear and Fitness
Entertainment 13.1%
12.1%
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NEXUS CELEBRATION, UDAIPUR

Rent Analysis:

Marginal Rents at Nexus Celebration have grown at a 7.4% CAGR between 2016 and 2019 and by 12.3%
from 2019 to H1°22 (Source: CBRE Report). Being the only Grade A urban consumption centre in the city
and given its position as the most prominent urban consumption centre in Udaipur and the state of
Rajasthan, Nexus Celebration continues to be a preferred location-of-choice for brands resulting in strong
Marginal Rents growth (Source: CBRE Report).

Historical Marginal Rent Growth (2016-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)
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Source: CBRE
Note:
(1) Numbers in the chart represent Marginal Rent for the asset. Data is rebased to 100 with 2016 as the base year. Based on

calendar years.

Tenant Sales
Nexus Celebration grossed tenant sales of Rs. 2,067 million in FY20, contributing to a Rent-to-Sales Ratio
of 8.9%. Its scale, quality and locational advantages have led to continuous growth in tenant sales. The

asset witnessed a strong pre-COVID-19 tenant sales CAGR of 10.3% from FY18 to FY20.

Tenant Sales (Rs. Mn.)
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NEXUS CELEBRATION, UDAIPUR

Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Celebration is Rs. 60.4 psf
compared to estimated Market Rent of Rs. 72.5 psf, resulting in mark-to-market potential of 20.0% on
Gross Rentals.

Rs. Mn./Month

26.7
0%
223
Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Nexus Celebration is 5.0 years, with 33.8% of Gross Rentals
expiring between Q4 FY23 and FY27 with an average mark-to-market potential of 51.5%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

79,505

27,936 28,827

14,598 19,144

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 5.5% 6.0% 3.5% 4.2% 14.5%
Effective Rents at Expiration
(Rs. psf/Month)" 7 69 28 34 >4
Mark-to-Market Opportunity (%) 11.0% 22.4% 65.8% 49.5% 69.0%

Note:

(1) Weighted by leased area expiring in that year.

266



0> Nexus Select
Trust

NEXUS CELEBRATION, UDAIPUR

Key Value-Add Initiatives:

We have undertaken an extensive renovation program to refurbish the food court, lift lobbies, washrooms
and facade as part of a major upgrade program in which we have invested approximately Rs. 110 million
in capital expenditure. We also leveraged our tenant relationships to lease area to premium brands such
as Nykaa.
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Asset Description

Fiza by Nexus is a Grade A, freehold property located in Mangaluru (Source: CBRE). With a population
of 0.7 million as of 2021, Mangaluru is characterized by a high literacy rate, which is an important factor
contributing to the overall growth of the economy and emergence of corporate activity in the city (Source:
CBRE). Fiza by Nexus benefits from a large tourist influx and a strong catchment as a result of its central
location in the city (Source: CBRE). Mangaluru has a young population that is attracted to Mangaluru’s
education and medical hubs (Source: CBRE).

Launched in 2014, with 0.5 msf of total Leasable Area spread across 3.9 acres' of land, Fiza by Nexus
maintains its status as the largest go-to retail urban consumption centre destination in coastal Karnataka
(Source: CBRE). Fiza by Nexus is located in the heart of the city, with excellent transport connectivity
across various modes of public and private transport (Source: CBRE). It is a hub for shopping and
entertainment in Mangaluru and the bordering areas of Udupi, Manipal, Kasargod and in Kerela, which
extends Fiza by Nexus’ catchments beyond the city to over 75 kilometers (including neighboring cities and
smaller towns) (Source: CBRE).

Fiza by Nexus has attracted brands like Westside, Lifestyle and Max and offers a diverse offering of F&B
options including a pub, a 500-seater food court and popular quick service restaurants, as well as fine
dining restaurants. Fiza by Nexus is also home to the first and only PVR Cinemas in the region with six
screens (Source: CBRE). With over 100 domestic and international brands such as Marks & Spencer,
Centro, Nykaa and Smaaash, amongst others, Fiza by Nexus has established itself as one of the most
desired destinations for shopping and entertainment in the region (Source: CBRE).

! The total area of Fiza by Nexus is 5.7 acres and the number indicated above represents the area of the asset adjusted for our

share of economic interest in the asset.
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Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Year of commencement
Asset type
Sub-market
Land title
Asset design
Leasable Area (msf)
Committed Occupancy (%) as of December 31, 2022
Number of stores
For FY20:
Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Tenant sales CAGR (FY18 to FY20)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

Number of four-wheeler parking

Number of two-wheeler parking

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)

Note:

Nexus Mangalore Retail Private Limited

100.0%V

2014

Urban consumption centre
Mangaluru

Freehold

GF + Four floors

0.5?®

71.7%

171

1,543.8%
681.5
4.4%
7.7%

6.1

1,378.1%
712.6
10.3%
3.5

934.3 /1,192.9®
843

214

2,881

1.2%

(1) NMRPL (Mangalore) is entitled to 68% of the total economic interest accruing, arising or flowing from Fiza by Nexus. For
further details, see “Management Framework—Commercial arrangements with JD Partners” on page 344.

(2) The total Leasable Area and Market Value of Fiza by Nexus is 0.72 msf and Rs. 4,236 million, respectively, and the numbers
indicated in the above table represent the Leasable Area and Market Value of the asset adjusted for our share of economic

interest in the asset.

(3) The total tenant sales in FY20, FY21 and FY22 for Fiza by Nexus are Rs. 2,270.3 million, Rs. 1,374.0 million and Rs. 1,754.3
million, respectively, and the numbers indicated in the above table represent the tenant sales of the asset adjusted for our share

of economic interest in the asset.

(4) The total tenant sales in the nine months ended December 31, 2022 for Fiza by Nexus is Rs. 2,026.7 million and the number
indicated in the above table represents the tenant sales of the asset adjusted for our share of economic interest in the asset.
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Tenant Profile:

Fiza by Nexus has a diversified portfolio of 102 international and domestic brands as of December 31,
2022. Being the shopping and entertainment hub in Mangaluru has enabled it to attract a number of
international brands which have opened their first stores in the city in our asset, creating a superior and
distinguished portfolio in the catchment area (Source: CBRE Report). Some of the marquee brands include
PVR Cinemas, Centro and Westside. The top ten brands based on Gross Rentals accounted for 58.5% of
Fiza by Nexus’ total Gross Rentals for the month ended December 31, 2022.

% of Gross

Rank Brand Name Trade Category Rentals
1 Centro Departmental Store 13.0%
2 PVR Cinemas Entertainment 10.8%
3  Spar Hypermarket 10.1%
4 Lifestyle Departmental Store 6.7%
5 Westside Apparel and Accessories 5.9%
6 Max Apparel and Accessories 3.8%
7 Reliance Digital Electronics 3.2%
8  Pantaloons Apparel and Accessories 2.1%
9  Smaaash Entertainment 1.6%
10 Marks & Spencer Apparel and Accessories 1.4%
Top Ten Total 58.5%

Trade Category Mix:

For the month ended December 31, 2022, Fiza by Nexus had a mix of brands across categories with
apparel and accessories tenants contributing 26.5% of Gross Rentals. Other major categories include
departmental store, entertainment, F&B and hypermarket.

Trade Category Mix by Gross Rentals (%)

Oth
Beauty and Personal Jewellery ers

0.6% 1.8%
Care
4.1% Apparel and
Accessories
Electronics 26.5%
6.7%

Homeware
2.4%

Footwear and Fitness

7.6%
F&B
8.1%
Hypermarket Departmental
10.1% Store
19.6%
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Rent Analysis:

Marginal Rents at Fiza by Nexus have grown at a 3.6% CAGR between 2016 and 2019 (Source: CBRE
Report). Its position as the largest go-to urban consumption centre destination in coastal Karnataka is
expected to result in strong Marginal Rental growth (Source: CBRE Report).

Historical Marginal Rent Growth (2016-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
P (2016-2019) o P (2019-H1°22) o
3.6% 4.8% ;o 64% L 91%
S S —
35
-
-
-
115 -
- _ - - 118
107 _—
111
103
104
102
100
2016 2017 2018 2019 H1°22
=== Fiza by Nexus === Mangaluru

Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio city. Rebased to 100 with 2016 as the base year;
for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:

Fiza by Nexus grossed tenant sales of Rs. 1,544 million in FY20. The asset’s location in a strong
catchment area has driven strong growth in tenant sales.

Tenant Sales (Rs. Mn.)

2,000 75.0%
50.0%
1,500
- 25.0%
=
E 1,000 0.0% §
&
-25.0%
500
-50.0%
0 -75.0%

FY18 FY19 FY20 FY21 FY22

mmmm Tenant Sales === Y-0-Y Growth (%)
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Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Fiza by Nexus is Rs. 46.4 psf compared
to estimated Market Rent of Rs. 55.2 psf, resulting in mark-to-market potential of 19.0% on Gross Rentals.

Rs. Mn./Month

19 0%

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Fiza by Nexus is 5.1 years, with 39.8% of Gross Rentals expiring
between Q4 FY23 and FY27 with an average mark-to-market potential of 23.7%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

44,416

25,753 26,446

9,951 9,701

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 2.7% 14.6% 5.0% 8.0% 9.6%

Effective Rents at Expiration
(Rs. psf/Month)"

Mark-to-Market Opportunity (%) 102.2% 30.7% 6.9% 5.3% 17.2%

17 49 84 132 65

Note:

(1) Weighted by leased area expiring in that year.
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CENTRE CITY

Asset Description

Nexus Centre City is a Grade A (Source: CBRE), freehold property in Mysuru. Launched in 2017, with
0.3 msf of total Leasable Area spread over 3.62 acres of land, Nexus Centre City is the largest urban
consumption centre located in the centre of Mysuru (Source: CBRE). The city of Mysuru is the second
largest city after Bengaluru in the state of Karnataka (Source: CBRE). Stemming from the availability of
qualified manpower, over time, Mysuru has established itself as an important manufacturing and emerging
services hub (Source: CBRE). Nexus Centre City enjoys a status as a go-to destination for shopping,
entertainment and dining in Mysuru and nearby cities. As one of the most successful urban consumption
centres in Mysuru and nearby cities (Source: CBRE), the catchment area for Nexus Centre City extends
to over 50 kilometers (including neighboring cities and smaller towns) (Source: CBRE).

Nexus Centre City has attracted a tenant mix of 98 premium domestic and international brands including
Forever New, Hamleys and many more. Nexus Centre City delivers a holistic shopping experience with
access to F&B, apparels and accessories, multiplex, hypermarket and gaming arcade options all under one
roof, thus making it a popular destination for consumers. It also offers a variety of entertainment options
including PVR Cinemas, Buster’s and a full-fledged entertainment hub that regularly hosts food festivals,
concerts and various other activities and cultural events. Nexus Centre City houses over ten dining options
offering diverse cuisines from many countries.

Nexus Centre City has been by far the most successful urban consumption centre in the city of Mysuru
(Source: CBRE). Since 2017, it has won several accolades which includes the likes of Best Shopping
Destination of Mysuru by Red FM in 2021 and Best Commercial Complex by CREDAI in 2019. In 2018,
Nexus Centre City also won the Retail Project of the Year by Realty Plus.
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Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Year of commencement
Asset type
Sub-market
Land title
Asset design
Leasable Area (msf)
Committed Occupancy (%) as of December 31, 2022
Number of stores
For FY20:
Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Tenant sales CAGR (FY18 to FY20)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

Number of four-wheeler parking

Number of two-wheeler parking

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)

Note:

(1) Operational from December 2017.
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Nexus Mysore Retail Private Limited

100.0%

2017

Urban consumption centre
Mysuru

Freehold

LGF + GF + Four floors
0.3

97.8%

108

1,297.9
757.0
NA(I)
10.7%
2.4

1,790.2
1,024.6
8.5%
2.3

841.2 /1,369.2
727

26

2,714

1.2%
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Tenant Profile:

Nexus Centre City has a varied mix of 98 international and domestic brands as of December 31, 2022.
Being the go-to destination for shopping, entertainment and dining in Mysuru and nearby cities has
enabled Nexus Centre City to attract and retain leading tenants such as PVR Cinemas, Lifestyle and
Westside (Source: CBRE Report). The top ten brands based on Gross Rentals account for 48.7% of Nexus
Centre City’s total Gross Rentals for the month ended December 31, 2022.

% of Gross

Rank Brand Name Trade Category Rentals
I PVR Cinemas Entertainment 9.7%
2 Lifestyle Departmental Store 9.7%
3 Westside Apparel and Accessories 5.8%
4 Reliance Trends Apparel and Accessories 5.5%
5 Max Apparel and Accessories 4.8%
6  Swedish Apparel Retailer Chain Apparel and Accessories 4.8%
7  Homecentre Homeware 2.7%
8 Loyal World Hypermarket 2.0%
9 Ilahui Homeware 1.9%
10 Buster’s Entertainment 1.8%
Top Ten Total 48.7 %

Trade Category Mix:

For the month ended December 31, 2022, Nexus Centre City had a high-quality and diversified tenant base
with apparel and accessories tenants contributing 39.2% of Gross Rentals. Entertainment and F&B tenants
cumulatively contributed over 20% of Gross Rentals, providing a holistic experience to consumers.

Trade Category Mix by Gross Rentals (%)

Hypermarket Others
2.0% 4.2%

Beauty and Personal Care
4.8%

Homeware

5:5% Electronics

4.1%

Apparel and
Accessories

Footwear and Fitness 39.2%

6.5%

Departmental Store
9.7%

Entertainment
11.6% F&B

12.3%
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Rent Analysis:

Marginal Rents at Nexus Centre City have grown by 6.1% in the pre-COVID-19 period (2018-2019) and
by 13.9% in the post-COVID-19 period from 2019 to H1°22 (Source: CBRE Report). Being the only
Grade A urban consumption centre in the city, Nexus City Centre continues to be a preferred
location-of-choice for brands resulting in strong rental growth (Source: CBRE Report).

Historical Marginal Rent Growth (2018-H1°22)"

Pre-COVID-19 Growth Post-COVID-19 Growth
. (2018-2019) - . (2019-H1°22)
< » ‘r __________ g
6.1% | 13.9% |
i J
121
-~
-
-~
~
~
106 P
/— -——————
2018 2019 H1°22

e=ge== Nexus Centre City

Source: CBRE
Note:

(1) Numbers in the chart represent Marginal Rent for the asset. Data is rebased to 100 with 2018 as the base year. Based on
calendar years.

Tenant Sales:

Nexus Centre City grossed tenant sales of Rs. 1,298 million in FY20, contributing to a Rent-to-Sales Ratio
of 10.7%. We believe that the presence of leading brands has driven sustained tenant sales growth. We
believe the asset was still in a ramp-up phase between FY18 to FY20 as it was launched in 2017 and is
now expected to continue to show strong tenant sales growth.

Tenant Sales (Rs. Mn.)

1,500
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_ 1,000 300.0%
g
= 225.0% Q@
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mmmm Tenant Sales e Y-0-Y Growth (%)
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Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Nexus Centre City is Rs. 55.3 psf
compared to estimated Market Rent of Rs. 72.0 psf, resulting in mark-to-market potential of 30.3% on
Gross Rentals.

Rs. Mn./Month

17.5

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of Nexus Centre City is 6.7 years, with 39.0% of Gross Rentals
expiring between Q4 FY23 and FY27 with an average mark-to-market potential of 24.8%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

36,822 38,601
2,750 2,141 1,533

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 0.4% 22.4% 0.4% 1.1% 14.7%
Effective Rents at Expiration
(Rs. psf/Month)" 25 97 42 116 76
Mark-to-Market Opportunity (%) 68.4% 23.5% 37.8% 10.1% 25.8%

Note:

(1) Weighted by leased area expiring in that year.
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Asset Description

Nexus Indore Central is a Grade A, freehold property located in the heart of the city of Indore
(Source: CBRE). The city of Indore is the commercial capital of state of Madhya Pradesh and the hub for
all business activities in the western region of Madhya Pradesh (Source: CBRE). The city has an urban
population base of 3.1 million as of 2021, and is well connected by road, rail and air (Source: CBRE).

Launched in 2009, with a total Leasable Area of 0.2 msf and spread over 1.7 acres, Nexus Indore Central
is located in city-centre Indore making it among the most sought-after destinations for shopping and
entertainment in the region (Source: CBRE). Nexus Indore Central recently upgraded its facade and
overall aesthetics to improve the experience for its consumers (Source: CBRE). This has enabled it to
become home to the branches of leading fashion, beauty and entertainment brands such as Centro, Nykaa
and Forest Essentials, amongst others, many of which were the first branches of such brands opened in the
state of Madhya Pradesh (Source: CBRE). Nexus Indore Central also offers consumers a luxury cinema
experience through Inox and Insignia.
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Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Year of commencement
Asset type
Sub-market
Land title
Asset design
Leasable Area (msf)
Committed Occupancy (%) as of December 31, 2022
Number of stores
For FY20:
Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Tenant sales CAGR (FY18 to FY20)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

Number of four-wheeler parking

Number of two-wheeler parking

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)

Note:

(1) Tenant sales for FY18 was significantly reduced due to renovations.
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Naman Mall Management Company Private
Limited

100.0%

2009

Urban consumption centre
Indore

Freehold

LGF + GF + Five floors
0.2

90.4%

39

906.1
486.1
NA(I)
15.8%
1.8

452.9
316.2
25.0%
1.1

328.2 /525.3
173

250

2,007

0.9%
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Tenant Profile:

As of December 31, 2022, Nexus Indore Central has an assorted portfolio of 25 international and domestic
brands. It is among the most sought-after destinations for shopping and entertainment in the region
(Source: CBRE Report), enabling it to attract and retain marquee brands such as Centro, Inox and
Pantaloons.

% of Gross

Rank Brand Name Trade Category Rentals
1 Centro Departmental Store 43.0%
2 Inox Entertainment 20.4%
3 Swedish Apparel Retailer Chain Apparel and Accessories 9.5%
4 Pantaloons Apparel and Accessories 3.2%
5 Insignia Entertainment 2.9%
6 Nykaa Beauty and Personal care 2.8%
7  Reliance Trends Apparel and Accessories 2.5%
8 Regal Footwear and Fitness 1.6%
9 Inc.5 Footwear and Fitness 1.4%
10  British Apparel Manufacturer Apparel and Accessories 1.4%
Top Ten Total 88.8%

Trade Category Mix:

For the month ended December 31, 2022, Nexus Indore Central had a healthy mix of curated brands with
departmental store tenants contributing to 43.0% of Gross Rentals followed by entertainment tenants
contributing to 24.1% of Gross Rentals. Other major categories include apparel and accessories, footwear
and fitness and beauty and personal care.

Trade Category Mix by Gross Rentals (%)

. F&B Others
Footwear and Fitness 0.5%

4.5% 1.8%

Beauty and Personal Care
5.9%

Departmental Store
43.0%

Apparel and
Accessories
20.2%

Entertainment
24.1%
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Rent Analysis:

Marginal Rents at Nexus Indore Central have grown at a 3.5% CAGR between 2016 and 2019
(Source: CBRE Report). We believe that recent refurbishments are expected to enhance the consumer
experience and further boost Marginal Rents for the asset.

Historical Marginal Rent Growth (2016-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
P (2016-2019) - P (2019-H1°22)
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3.5% 4.2% ;o 58% 1, 108% |
e S —
. - 125
-
113 — -
- -t
-
- 117
e
100
104
2016 2017 2018 2019 H1°22
e=je== Nexus Indore Central === [ndore

Source: CBRE

Note:

(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio city. Rebased to 100 with 2016 as the base year;
for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:

Nexus Indore Central grossed tenant sales of Rs. 906 million in FY20. We believe that upgraded facade
and aesthetics will result in improved shopping experience for consumers and drive tenant sales growth.
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Mark-to-Market Opportunity:
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As of December 31, 2022, the average monthly In-place Rent at Nexus Indore Central is Rs. 65.5 psf
compared to estimated Market Rent of Rs. 84.9 psf, resulting in mark-to-market potential of 29.7% on

Gross Rentals.

Rs. Mn./Month

291%

Gross Rentals at In-place

Lease Expiry Profiles:

Gross Rentals at Market

As of December 31, 2022, the WALE of Indore Central is 13.7 years, with 14.7% of Gross Rentals expiring

between Q4 FY23 and FY27.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

11,200
9,483
1,848 1,045
0

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 8.7% 1.6% NM 0.8% 3.5%
Effective Rents at Expiration
(Rs. psf/Month)" 119 115 NM 121 57
Mark-to-Market Opportunity (%) (39.9)% 18.7% NM 24.3% 17.0%

Note:

(1) Weighted by leased area expiring in that year.
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Asset Description

Treasure Island is a Grade A, leasehold property located in Indore (Source: CBRE). Launched in 2007 with
a total Leasable Area of 0.2 msf and spread over 1.15 acres' in the heart of Indore, Treasure Island was
the first retail urban consumption centre to open in Central India (Source: CBRE). Since then, it has
established itself as among the most preferred urban consumption centre destinations in the region for
consumers’ shopping and entertainment needs (Source: CBRE). Through its one-stop offerings, Treasure
Island attracts patrons from over 50 kilometers away, well over the typical catchment range of urban
consumption centres in small cities in India (Source: CBRE).

Treasure Island recently transformed and upgraded its food court, washrooms and facade in order to
improve the shopping experience for its consumers. It hosts over 100 leading brands including premium
fashion brands such as Marks & Spencer and Allen Solly, fine dining including a food court with 356 seats,
the only PVR Cinemas in the region with nine screens (Source: CBRE), as well as youth entertainment
options in the form of Timezone and Funplex. The asset is also home to leading brands like Mr. D.I.Y.,
Zudio, Evok and Barbeque Nation, among others.

! The total area of Treasure Island is 2.29 acres and the number indicated above represents the area of the asset adjusted for

our share of economic interest in the asset
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Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Year of commencement
Asset type
Sub-market
Land title
Asset design
Leasable Area (msf)
Committed Occupancy (%) as of December 31, 2022
Number of stores
For FY20:
Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Tenant sales CAGR (FY18 to FY20)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For the nine months ended December 31, 2022:

Tenant sales (Rs. million)
Tenant Sales Per Square Foot (Rs.)
Rent-to-Sales Ratio (%)
Shopper traffic (footfall, million)
For FY21 and FY22:
Tenant sales for FY21 / FY22 (Rs. million)

Number of four-wheeler parking

Number of two-wheeler parking

Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)

Note:

Indore Treasure Island Private Limited

50.0%V

2007

Urban consumption centre
Indore

Leasehold

LGF + GF + Seven floors
0.2®

96.8%

118

1,101.99
696.6
1.6%
12.5%
3.5

836.2
621.4
13.8%
2.7

468.9 / 833.0°
556

450

2,552

1.1%

(1) Nexus Select Trust owns 50% economic interest in ITIPL which holds Treasure Island.

(2) The total Leasable Area and Market Value of Treasure Island is 0.43 msf and Rs. 5,104 million, respectively, and the numbers
indicated in the above table represent the Leasable Area and Market Value of the asset adjusted for our share of economic

interest in the asset.

(3) The total tenant sales in FY20, FY21 and FY22 for Treasure Island are Rs. 2,203.8 million, Rs. 937.8 million and Rs. 1,666.0
million, respectively, and the numbers indicated in the above table represent the tenant sales of the asset adjusted for our share

of economic interest in the asset.

(4) The total tenant sales in the nine months ended December 31, 2022 for Treasure Island is Rs. 1,672.5 million and the number
indicated in the above table represents the tenant sales of the asset adjusted for our share of economic interest in the asset.
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TREASURE ISLAND, INDORE

Tenant Profile:

As of December 31, 2022, Treasure Island had a broad-based assortment of 115 international and domestic
brands. Leveraging its first mover’s advantage (Source: CBRE), Treasure Island has successfully attracted
and retained high performing brands (Source: CBRE) such as PVR Cinemas, Pantaloons and Max. The top
ten brands based on Gross Rentals accounted for 46.7% of Treasure Island’s total Gross Rentals for the
month ended December 31, 2022.

% of Gross
Rank Brand Name Trade Category Rentals
I PVR Cinemas Entertainment 13.0%
2 Pantaloons Apparel and Accessories 9.3%
3 Smart Bazaar Hypermarket 6.2%
4  Max Apparel and Accessories 4.5%
5 Jack & Jones Apparel and Accessories 2.9%
6 Gap Apparel and Accessories 2.5%
7  Marks & Spencer Apparel and Accessories 2.5%
8  Vero Moda Apparel and Accessories 2.1%
9 Leading French Personal Care and Beauty and Personal Care 1.9%
Beauty Retail Chain
10 Zudio Apparel and Accessories 1.8%
Top Ten Total 46.7 %

Trade Category Mix:

For the month ended December 31, 2022, Treasure Island had a well-diversified tenant base with apparel
and accessories tenants contributing to 50.9% of Gross Rentals followed by entertainment tenants
contributing to 16.3% of Gross Rentals. Other major categories include footwear and fitness and
hypermarket.

Trade Category Mix by Gross Rentals (%)

Homeware  Others
Electronics  2.1% 3.7%
3.1%

Beauty and Personal Care

4.7%
Apparel and
Hypermarket Accessories
6.2% 50.9%

Footwear and
Fitness
7.3%
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TREASURE ISLAND, INDORE

Rent Analysis:

Marginal Rents at Treasure Island have grown at a 4.6% CAGR between 2016 and 2019 and by 13.5%
from 2019 to H1°22, outperforming the competing assets in the city (Source: CBRE Report).

Historical Marginal Rent Growth (2016-H1°22)"

Pre-COVID-19 CAGR Post-COVID-19 Growth
(2016-2019) (2019-H1°22)

r EIR IR R - -y Il IR =N - -y

4.6% 4.2% ;o 1Bs% 1 108% |

S |

_ ~h 130
- - -
114 - - - 125
- - -
104
100
2016 2017 2018 2019 H1°22
=== Nexus Treasure Island w=ie==ndore

Source: CBRE
Note:
(1) Numbers in the chart represent Marginal Rents for portfolio asset and portfolio city. Rebased to 100 with 2016 as the base year;

for like-to-like assets operational since 2016. Based on calendar years.

Tenant Sales:
Treasure Island grossed tenant sales of Rs. 1,102 million in FY20. The asset has over 100 leading brands
including premium fashion brands such as Marks & Spencer and Allen Solly, and fine dining options

including a food court with 356 seats.

Tenant Sales (Rs. Mn.)
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50.0%
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25.0%
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TREASURE ISLAND, INDORE

Mark-to-Market Opportunity:

As of December 31, 2022, the average monthly In-place Rent at Treasure Island is Rs. 65.1 psf compared
to estimated Market Rent of Rs. 78.0 psf, resulting in mark-to-market potential of 19.8% on Gross Rentals.

Rs. Mn./Month

322

19 3%

Gross Rentals at In-place Gross Rentals at Market

Lease Expiry Profiles:

As of December 31, 2022, the WALE of the asset is 5.1 years, with 53.5% of Gross Rentals expiring
between Q4 FY23 and FY27 with an average mark-to-market potential of 16.8%.

Occupied Area (sf) Expiring (Q4 FY23-FY27)

47,311

Q4 FY23 FY24 FY25 FY26 FY27
Year Q4 FY23 FY24 FY25 FY26 FY27
Gross Rentals Expiring (%) 3.2% 1.4% 10.6% 31.2% 7.2%

Effective Rents at Expiration
(Rs. psf/Month)"

Mark-to-Market Opportunity (%) 13.8% 25.3% 20.3% 15.3% 17.8%

55 59 69 94 98

Note:

(1) Weighted by leased area expiring in that year.
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Key Value-Add Initiatives:

We have executed targeted renovations to refurbish food court, washrooms and facade at a cost of Rs. 50
million. We have also strategically repurposed certain space to add more screens to the existing PVR
Cinemas, making it the largest theatre in the city (Source: CBRE).
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KARNATAKA SOLAR PARK, KARNATAKA

Asset Description

We own and operate a 15 MW renewables power plant, supplying green energy to our five assets in
Karnataka. It was commissioned in March 2018 and is located in Bijapur district in Karnataka and spread
over 65 acres.

As of December 31, 2022, the renewables power plant had a capacity to generate 29.5 million units per
annum. A Power Purchase Agreement (“PPA”) has been entered into between Mamadapur Solar Private
Limited (“MSPL”) and five of our assets (Nexus Koramangala, Nexus Shantiniketan, Nexus Whitefield,
Nexus Centre City and Fiza by Nexus) for secured offtake of its entire generation. Its tariff is linked to

the tariff set by Bengaluru Electricity Supply Company Limited (“BESCOM”).

Key Asset Information:

Entity

Interest in entity proposed to be owned by
Nexus Select Trust

Year of commencement of operations
Asset type

Location

Site area (acres)

Land title

Capacity (MW)

Annual generation (million units—KWh)
Existing tariff (Rs. per KWh Unit)

Key customers

PPA term
Market Value (Rs. million)

Percentage of Gross Portfolio Market Value (%)

Mamadapur Solar Private Limited
100.0%

2018

Solar

Karnataka

Over 65 acres

Leasehold

20 MW (DC)/15 MW (AC)

29.5

Rs. 9.4/kWh (indexed to BESCOM tariff)

Nexus Koramangala
Nexus Shantiniketan
Nexus Whitefield
Nexus Centre City
Fiza by Nexus

25 years
2,413
1.0%
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Minimum Guaranteed Rentals and Summary of Outgoings

Table below presents the asset-wise breakdown of our Minimum Guaranteed Rentals, property tax and
insurance expenses.

Summary of Outgoings

(Monthly)
Minimum
Guaranteed Property Insurance
Rentals® Tax® Expenses®
Name of Entity Name of Asset
Urban Consumption Centres, Offices (Rs. millions)
SIPL Select Citywalk 176.31 3.24 0.86
CSJIPL Nexus Elante Complex 187.42® 0.58 2.18
WRPL Nexus Seawoods 108.06 7.72 1.06
EDPL Nexus Ahmedabad One 80.90 2.40 0.97
NHRPL Nexus Hyderabad 70.54 2.82 0.72
NHRPL Nexus Koramangala® 41.33 1.26 0.30
VPPL Nexus Vijaya Complex 65.29 2.57 0.32
CPPL; DIPL Nexus Westend Complex 87.75 4.61 0.97
SRPL Nexus Esplanade 48.53 1.49 0.57
EDPL Nexus Amritsar 30.24 0.59 0.38
NSRPL Nexus Shantiniketan 40.71 2.35 0.43
NWPL Nexus Whitefield Complex 19.17® 1.05 0.50
NURPL Nexus Celebration 18.17 - 0.17
NMRPL (Mangalore) Fiza by Nexus 19.49 0.89 0.40
NMRPL (Mysore) Nexus Centre City 13.98 0.33 0.38
NMMCPL Nexus Indore Central 11.01 0.46 0.17
ITIPL Treasure Island 24.56 0.54 0.36
Subtotal 1,043.46 32.90 10.73
Renewable Power Plants
MSPL Karnataka Solar Plant 19.69 — 0.13
Services
NSMMPL - - 0.01
Total 1,063.15 32.90 10.88
Notes:

(1) Minimum Guaranteed Rentals for the month ended December 31, 2022.
(2) Computed by dividing expenses for the nine months ended December 31, 2022 by nine.
(3) Excluding data for Hyatt Regency Chandigarh.

(4) Operational data presented above represents NHRPL’s economic interest as of December 31, 2022 in 302,063 sq.ft of Leasable
Area in Nexus Koramangala arising out of its (i) ownership interest over 260,295 sq.ft. of Leasable Area; (ii) short term
leasehold rights over 13,656 sq.ft. of Leasable Area valid until March 31, 2028; and (iii) revenue share entitlements with respect
to 28,112 sq.ft. of Leasable Area valid until March 31, 2028. For further details, see “Management Framework—Commercial
arrangements with JD Partners” on page 344.

(5) Excluding data for Oakwood Residence Whitefield Bangalore.
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Marketing and Leasing Activities

The Manager’s leasing team is responsible for leasing, marketing and promoting our Portfolio to our
tenants and potential tenants. The promotion of our assets is primarily done through constant interaction
with existing and new tenants and also supplemented with international property consultants, local
consultants, agents and brokers. The Manager’s leasing team comprises the Chief Leasing Officer, who is
supported by senior key account managers, leasing managers and leasing executives.

When looking for retail space to lease in India, retailers typically directly engage with large developers
or asset owners, and also through property consultants to help negotiate appropriate solutions and leases
to suit their real estate strategy (Source: CBRE Report). The leasing team remains in constant touch with
all key brands and property consultants by way of physical meetings, electronic communications and
networking and industry forum interactions. They also invite key stakeholders for regular meetings and
networking events, using those opportunities to apprise the larger retail groups and consultant community
of new offerings and initiatives in the Portfolio, whilst actively strengthening the relationship, reinforcing
our brand and interest in doing business with them.

The leasing team is also responsible for cultivating and managing relationships with existing and
prospective tenants. The team undertakes initiatives to engage directly with management team,
Commercial Real Estate (“CRE”) teams and facility teams at various levels on a regular basis in order to
understand their real estate needs, future expansion and/or consolidation plans and offer appropriate
solutions.

Lease Agreements and Lease Management

The lease agreements that we enter into with our tenants contain customary terms and conditions generally
included in typical commercial real estate and retail property leases, including those relating to the
duration of the leases and renewals, rent and escalation terms, provision of security deposit, as well as
refurbishment works, if any. These lease agreements typically do not contain clauses which provides
rent-free periods in lieu of higher rental values.

We typically enter into three to nine year leases for in-line tenants, nine to twenty-five year leases for
anchor tenants and five to nine year leases for office tenants. Our leases generally include an interest free,
refundable security deposit, which is paid by the tenant upon signing of letter of intent or the lease
agreement. The amount of security deposit is typically in the range of six to nine months of base rent. The
rent is generally payable in advance on a monthly basis. Rentals under our lease agreements are a function
of various factors, including prevailing market rentals, rent-free period, security deposits, fit-outs (tenant
improvements or “TI”), space availability and occupancy at the relevant asset. In addition to Minimum
Guaranteed Rentals, most of our leases with tenants also include Turnover Rental arrangements that allow
us to earn revenue based on a specified percentage of the tenant’s sales. A majority of our leases also allow
us to earn revenue for maintenance services provided with respect to the common area, which enabled us
to recover more than 80% of our operating and maintenance expenses from our tenants over the last three
fiscal years and nine months. Our lease agreements generally contain escalation provisions. The rental
escalations for our existing leases across our Portfolio typically range from 12.0% to 15.0% over a period
of three to five years, which we believe has over the recent years become the industry standard for Grade
A urban consumption centres in India. This escalation is usually limited to base rent with other
components such as Turnover Rentals having no escalation during the lease term. Our assets are generally
leased on a warm shell basis (i.e. building in air and watertight condition, including centralized AC
infrastructure, elevators, common area electrical wiring, utility and backup power and plumbing) and the
tenants generally undertake TI themselves at their own cost and as per their own requirements. With the
in-built contractual rent escalations for leases already in place, we expect to generate stable and
predictable growth in our revenue from operations over the Projections Period.

291



Nexus Select
) ) Trust

Sub-letting to the tenant’s affiliate companies or subsidiary is generally not permitted, but in certain
exceptional cases is permissible without consent. Further, sub-letting to unrelated third parties is not
permitted and would require prior consent from the relevant Asset SPVs or the Investment Entity. In cases
where consent is required, the original tenant would continue to be responsible for the performance of the
obligations under the relevant agreements.

Our lease agreements generally contain common termination provisions such as termination upon default
of the counterparty. Leases typically have a lock-in period during which the tenant is not allowed to exit
unless there is a breach by the lessor of the terms of the lease agreement. Lock-in period, wherever
applicable, typically lasts between two to five years from the lease commencement date. For leases where
the lock-in period has expired or is not applicable (in cases of renewal by an existing tenant), the lessee
has an option to surrender the premises after providing advance notice, usually of six months.

Other common provisions in the lease agreements include, inter alia, the lessors’ obligation to ensure the
continuous supply of utilities necessary for the use of the premises, such as electricity and water.

Environmental, Health and Safety Certifications
IGBC Certifications—Existing Buildings and Green Interiors

The IGBC has several categories for rating systems which includes Existing Buildings (“EB”’) and Green
Interiors (“GI”). EB focuses primarily on the day-to-day operations of the asset and the overall health of
the asset. GI focuses primarily on the common areas and interiors. There are four levels that can be
achieved under this ratings program—certified, silver, gold and platinum. The certification program
addresses priorities which include water conservation, waste management, energy efficiency, reduced use
of fossil fuels and health and well-being of occupants. We have obtained Platinum/Gold IGBC ratings
across 16 urban consumption centres and two hotel assets in our Portfolio as of March 31, 2023. Under
this program as of March 31, 2023, Nexus Seawoods is certified for IGBC (GI)—Platinum Certification
and Nexus Ahmedabad One, Nexus Esplanade, Nexus Centre City, Nexus Koramangala, Fiza by Nexus,
Nexus Westend, Nexus Shantiniketan, Nexus Vijaya, Nexus Hyderabad, Nexus Whitefield, and Nexus
Elante are certified for IGBC (EB)—Platinum Certification. Further, we have received IGBC (EB)—Gold
Certification for Nexus Amritsar, Treasure Island, Nexus Indore Central, Nexus Celebration, Oakwood
Residences Whitefield Bangalore and Hyatt Regency Chandigarh. Having most of our Portfolio
IGBC-certified endorses our commitment towards environmental sustainability and providing a greener
and safer environment for retailers and our valuable customers.

Insurance

We have in place insurance for our Portfolio that the Manager and the Trustee believe is adequate in
relation to the properties and consistent with industry practice in India. Insurance coverage for our
Portfolio includes fire accident, property damage, terrorism, business interruption, cyber-insurance and
public liability (including personal injury). All insurance contracts undergo a competitive bid process and
insurance brokers are retained to identify requirements, create specifications and evaluate bids with a view
towards determining the most appropriate coverage and pricing.
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Employees

The Manager directly employs 64 personnel as of March 31, 2023. The table below sets forth details of
such employees (excluding employees employed by the hotels in the Portfolio), according to their
functions:

Number of
Employees as of
March 31, 2023

Finance and Accounts 16
Commercial Leasing 13
Operations 9
Marketing 8
Legal and Compliance 5
HR and Admin 5
ESG and Business Excellence 3
IT Infrastructure 2
Investor Relations 3
Total 64
Approvals

For details on the status of approvals and assessments from various authorities including statutory
assessment and environmental considerations with respect to development regulations and planning
norms, see “Regulatory Approvals” and “Risk Factors—We may be adversely affected if the Asset SPVs
and Investment Entity are unable to obtain, maintain or renew all regulatory approvals that are required
for their respective business.” on pages 626 and 44 respectively.

Intellectual Property

The brands and trademark “Nexus” and the associated logos and branding of the respective “Nexus”
branded urban consumption centres are licensed to the REIT with a right to sub-license to the relevant
Asset SPVs by the Manager. By way of the Nexus Trademark License Agreement, as amended, which is
effective from the date of filing of the Draft Offer Document, the Manager (as the licensor) has granted
Nexus Select Trust (acting through the Manager), a non-exclusive, non-transferable worldwide license to
use “Nexus” trademark and logo and such other trademarks and logos registered or applied for in the name
of the Manager and the applications made by the Manager after the execution date in relation to any
project(s) in which the Nexus Select Trust has acquired or shall acquire an interest, either directly or
indirectly in connection with our business (subject to execution of necessary license documents for such
trademarks applied for after the execution date). The licensor has acknowledged that Nexus Select Trust
(acting through the Manager), have been using the trademarks prior to the date of the agreement and has
waived all claims it may have for such use. The Nexus Select Trust and the relevant Asset SPVs have been
permitted usage of such trademarks by the Manager pursuant to the Nexus Trademark License Agreement.
No license fee is payable by the licensee for usage of the licensed intellectual property. The license may
be terminated under certain circumstances, some of which we may not be able to control, including if the
Sponsor or Manager cease to meet the eligibility criteria set out under the REIT Regulations or if the
Sponsor or any affiliate of the Sponsor ceases to be our Sponsor, or ceases to control our Manager or if
the Manager ceases to be the Manager for any reason or if the Nexus Select Trust ceases to be listed. Upon
the termination of the license, we will be required to cease the use of the relevant trademark within 90 days
(or such other mutually agreed time period) from the date of termination. For further details, please see
“Management Framework” on page 335.
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Further, the “Select”, “Select Citywalk” and related brands, trademarks and intellectual property have been
licensed to the Nexus Select Trust and the Manager (acting as the manager of the Nexus Select Trust) on
our behalf with a right to sub-license use of such intellectual property to Nexus Select Trust’s and the
Manager’s affiliates including the Asset SPVs pursuant to the Select Intellectual Property License
Agreement, as amended. Under the Select Intellectual Property License Agreement, which is effective
from the date of filing of the Draft Offer Document, we are entitled to a non-exclusive, non-transferable,
non-sub-licensable (except the right to sub-license the intellectual property or authorize the use by the
Nexus Select Trust’s or the Manager’s affiliates, including the Asset SPVs, solely in connection with the
listing and the business of the Nexus Select Trust) license to use “Select” and related brands, trademarks
and other intellectual property in India, in accordance with the terms and conditions set forth under the
agreement. The license granted by way of the Select Intellectual Property License Agreement also includes
a license for usage of an identified copyright. No license fee is payable by the licensees for usage of the
licensed intellectual property. The license may be terminated under certain circumstances, some of which
we may not be able to control, including (i) simultaneously with and automatically upon the termination
of the SIPL SAA; (ii) if the Nexus Select Trust ceases to be listed on the designated stock exchanges;
(iii) if the Sponsor or the Manager cease to meet the eligibility requirements under the REIT Regulations;
and (iv) by mutual consent of the parties in writing. The Manager and the Nexus Select Trust will cease
to have any right to use the intellectual property or represent themselves as connected with the intellectual
property and will cease to use the intellectual property in any material within 60 days from the date of
termination of the agreement, or such other extended period as mutually agreed by the parties. For further
details, see “Management Framework™ on page 335.

For further details, see “Risk Factor—The brands “Nexus” and “Select” are owned by the Manager and
Select Citywalk Retail Private Limited (assigned by SIPL), respectively, and are licensed to us. Our license
to use the trademarks and logos may be terminated under certain circumstances and our ability to use the
trademarks and logos may be impaired. Further, the “Nexus” and other related brands used by our urban
consumption centres are not presently registered and have been applied for registration.” on page 54.
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THE SPONSOR

The Sponsor

The Sponsor is a private company limited by shares, incorporated under the laws of the Republic of
Mauritius on April 27, 2005. For details in relation to the registered office, correspondence address,
contact person and contact details, see “General Information” on page 656.

Background of the Sponsor

The Sponsor is a portfolio company of a Blackstone Inc. (“Blackstone”) real estate fund. Blackstone is
one of the world’s leading investment firms and global alternative asset managers with an AUM of
USDO75 billion globally as of December 31, 2022. Blackstone is headquartered in the United States and
has offices in a number of geographies, including Europe and Asia. It is listed on the New York Stock
Exchange. The Sponsor presently holds 56.21% in EDPL (with the balance being held by certain other
entities forming part of the Sponsor Group), which holds Nexus Amritsar and Nexus Ahmedabad One, both
forming part of the Portfolio. While entities affiliated with a Blackstone fund acquired the Sponsor in
2015, the Sponsor has been invested in Nexus Amritsar and Nexus Ahmedabad One since 2007.

The following are the directors of our Sponsor:

a. Kai Yin Keith Tsui
b. Keni Lufor
C. Devananda Naraidoo

Confirmations

In accordance with the eligibility criteria specified under the REIT Regulations, the Sponsor had a net
worth of not less than %1 billion as on December 31, 2022. The net worth of the Sponsor as on December
31, 2022 was US$101.18 million (i.e., I8,376.33 million at an exchange rate of ¥82.79 for 1 USD as on
December 31, 2022) (December 31, 2022 being a holiday, the rate on December 30, 2022 was considered.
Source: www.fbil.org.in).

Further, neither the Sponsor Group nor any of the directors of the Sponsor Group (i) are debarred from
accessing the securities market by SEBI; (ii) are promoters, directors or persons in control of any other
company, or a sponsor, manager or trustee of any other real estate investment trust or real estate
investment trust which is debarred from accessing the capital market under any order or direction made

by SEBI; or (iii) are in the list of wilful defaulters published by the RBI.

The Sponsor and the members of the Sponsor Group do not have any promoters under applicable SEBI
regulations.

Details of credit ratings

As on April 17, 2023, India Ratings & Research has assigned the Sponsor a provisional long-term issuer
rating of ‘IND AA’ with stable outlook.

As on April 18, 2023, ICRA Limited has assigned the Sponsor an issuer rating of ‘(ICRAJAA (Stable)’.
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India Ratings & Research Disclaimer

All credit ratings assigned by India Ratings are subject to certain limitations and disclaimers. Please read
these limitations and disclaimers by following this link: https://www.indiaratings.co.in/rating-definitions.
In addition, rating definitions and the terms of use of such ratings are available on the agency’s public
website www.indiaratings.co.in. Published ratings, criteria, and methodologies are available from this site
at all times. India ratings’ code of conduct, confidentiality, conflicts of interest, affiliate firewall,
compliance, and other relevant policies and procedures are also available from the code of conduct
section of this site.

ICRA Disclaimer

ICRA ratings should not be treated as recommendation to buy, sell or hold the rated debt instruments.
ICRA ratings are subject to a process of surveillance, which may lead to revision in ratings. An ICRA
rating is a symbolic indicator of ICRA’s current opinion on the relative capability of the issuer concerned
to timely service debts and obligations, with reference to the instrument rated. Please visit our website
www.icra.in or contact any ICRA office for the latest information on ICRA ratings outstanding. All
information contained herein has been obtained by ICRA from sources believed by it to be accurate and
reliable, including the rated issuer. ICRA however has not conducted any audit of the rated issuer or of
the information provided by it. While reasonable care has been taken to ensure that the information herein
is true, such information is provided ‘as is’ without any warranty of any kind, and ICRA in particular,
makes no representation or warranty, express or implied, as to the accuracy, timeliness or completeness
of any such information. Also, ICRA or any of its group companies may have provided services other than
rating to the issuer rated. All information contained herein must be construed solely as statements of
opinion, and ICRA shall not be liable for any losses incurred by users from any use of this publication or
its contents.

The Sponsor Group

For a list of the entities forming part of the Sponsor Group, see “Definitions — Nexus Select Trust Related
Terms — Sponsor Group” on page 673.

For details in relation to the acquisition of assets from the Sponsor Group by the Nexus Select Trust, see
“Initial Portfolio Acquisition Transactions” on page 354.
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THE MANAGER

The Manager

Nexus Select Mall Management Private Limited is the Manager of the Nexus Select Trust. The Manager
is a private limited company incorporated in India under the Companies Act, 2013 on July 1, 2021 at
Mumbai, Maharashtra. For details in relation to the registered office address, correspondence address,
contact person and contact details, see “General Information” on page 656.

Background of the Manager

The Manager is currently held jointly by certain entities forming part of the Sponsor Group and the Select
Shareholders in the ratio 79:21. For details, see “Management Framework—Manager IA” on page 346.

The Manager is presently involved in providing property management services to Portfolio Assets owned
by our Sponsor Group and has been providing these services since acquisition of these assets by our
Sponsor Group, either directly or indirectly. The Manager also presently provides and will continue to
provide property management services to certain projects not forming part of the Portfolio.

In accordance with the eligibility criteria specified under the REIT Regulations, the Manager had a net
worth of not less than 100 million as on March 31, 2023. The net worth of the Manager as of March 31,
2023 computed in accordance with Companies Act, 2013, was ¥116.19 million. As required under
Regulation 4(2)(e)(ii) of the REIT Regulations, the Manager or its Associate is required to have not less
than five years’ experience in fund management or advisory services or property management in the real
estate industry or in the development of real estate. BREP Asia SG Kohinoor Holding (NQ) Pte Ltd., which
is the parent and associate of the Manager, has the requisite experience.

The Manager’s management team was previously housed in WRPL, one of our SPVs, where WRPL was
responsible for the management of our Portfolio Assets owned by our Sponsor Group since acquisition of
these assets by our Sponsor Group. With effect from April 1, 2022, the Manager’s management team has
moved from WRPL to the Manager.

The Manager confirms that it has, and undertakes to ensure that it will at all times maintain, adequate
infrastructure, and sufficient key personnel and resources to perform its functions, duties and
responsibilities with respect to the management of the Nexus Select Trust, in accordance with the REIT
Regulations, the Investment Management Agreement and applicable law.

Neither the Manager nor any of the promoters or directors of the Manager (i) are debarred from accessing
the securities market by SEBI; (ii) are promoters, directors or persons in control of any other company or
a sponsor, investment manager or trustee of any other real estate investment trust or any real estate
investment trust which is debarred from accessing the capital market under any order or direction made
by SEBI; or (iii) are in the list of wilful defaulters published by the RBI.
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Board of Directors of the Manager

The board of directors of the Manager is entrusted with the responsibility for the overall management of
the Manager. The following table sets forth details regarding the board of directors of the Manager:

S. No Name DIN SI. No. Name DIN

1. Michael Holland 02845141 5. Tuhin Parikh 00544890
(Independent Director) (Non-Independent Director)

2. Sadashiv S. Rao 01245772 6. Asheesh Mohta 00358583
(Independent Director) (Non-Independent Director)

3. Alpana Parida (Independent 06796621 7. Arjun Sharma 00003306
Director) (Non-Independent Director)

4. Jayesh Merchant 00555052 8. Dalip Sehgal 00217255
(Independent Director) (Non-Independent Director)

Brief profiles of the Directors of the Manager
Michael Holland

Michael Holland is an Independent Director of the Manager. He holds a master’s degree in Property
Development (Project Management) from the South Bank University, London, a bachelor’s degree in
Building Surveying from the Thames Polytechnic and is a fellow of the Royal Institution of Chartered
Surveyors. He has over 23 years of work experience in the commercial real estate sector in Asia and
Europe. He has previously worked as the chief executive officer of Embassy Office Parks Management
Services Private Limited (i.e., the manager of the Embassy Office Parks Real Estate Investment Trust) and
the chief executive officer of Assetz Property Group. He founded the JLW India/Jones Lang LaSalle India
business and has served as its country manager and managing director from 1998 to 2002. He is an
independent director on the board of directors of Samhi Hotels Limited.

Sadashiv S. Rao

Sadashiv S. Rao is an Independent Director of the Manager. He holds a bachelor’s degree in technology
from the Indian Institute of Technology Kanpur and post graduate diploma in management from the Indian
Institute of Management, Bangalore. He has over 25 years of work experience. He has previously worked
with IDFC Limited as its chief risk officer. He was the founding chief executive officer of NIIF
Infrastructure Finance Limited (formerly IDFC Infrastructure Finance Limited). He is currently a director
on the board of YES Bank Limited. He has previously been a director on the board of Indraprastha Gas
Limited, Sharekhan Limited, Asset Reconstruction Company (India) Limited, and several IDFC group
companies including IDFC Alternatives Limited.

Alpana Parida

Alpana Parida is an Independent Director of the Manager. She holds a bachelor’s degree in arts from the
University of Delhi and a post-graduate diploma in management from the Indian Institute of Management,
Ahmedabad. She has over 20 years of work experience in the retail, luxury, branding and design sector.
She is the founder and chief executive officer of Tiivra Ventures Private Limited. She has served as the
managing director of DMA Yellow Works Limited. She has also been associated with Titan Industries
Limited. Previously, she has also been on the board of SH Kelkar and Company Limited and Prime
Research and Advisory Limited and presently serves as a director on the board of various companies
including Nestle India Limited, FSN E-Commerce Ventures Limited, Prime Securities Limited, COSMO
Films Limited, and Brilloca Limited.
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Jayesh Merchant

Jayesh Merchant is an Independent Director of the Manager. He holds a bachelor’s degree in commerce
from the H.R. College of Commerce and Economics, University of Bombay and a bachelor’s degree in law
from the University of Mumbai. He is an associate member of the Institute of Chartered Accountants of
India and the Institute of Company Secretaries of India. He has over 35 years of work experience. He has
previously been associated with Castrol India Limited as an assistant company secretary, lon Exchange
(India) Limited, where his last held position was group vice president—finance, UTV Software
Communications Limited and retired from Asian Paints Limited with 17 years of experience, where his last
held position was chief financial officer and company secretary, president — industrial JVs. He is currently
on the board of various companies as an independent director.

Tuhin Parikh

Tuhin Parikh is a Non-Independent Director of the Manager. He holds a bachelor’s degree in commerce
from the Mumbai University and a post graduate diploma in management from the Indian Institute of
Management, Ahmedabad. He was on the board of directors of TCG Urban Infrastructure Holdings
Limited from 2002 to 2007. He has been employed by Blackstone Advisors India Private Limited since
January 15, 2007 and is currently the senior managing director and head of real estate in India. He is a
non-executive director on the board of Embassy Office Parks Management Services Private Limited (i.e.,
the manager of Embassy Office Parks Real Estate Investment Trust).

Asheesh Mohta

Asheesh Mohta is a Non-Independent Director of the Manager. He holds a bachelor’s degree in commerce
from University of Calcutta and has completed a post graduate programme in management from the Indian
School of Business, Hyderabad. He has been employed by Blackstone Advisors India Private Limited
since February 1, 2007 and is currently the senior managing director and head of real estate acquisitions
in India.

Arjun Sharma

Arjun Sharma is a Non-Independent Director of the Manager. He holds a bachelor’s degree in commerce
from the University of Delhi. He is the chairman and director of SIPL, the chairman and the managing
director of Select Holiday Resorts Private Limited and an independent director on the board of Sandhar
Technologies Limited (a public listed company). He has led businesses including two resorts i.e., Heritage
Village Resort & Spa Manesar, Gurgaon and Heritage Village Resort & Spa, Goa and is a partner of Vardan
Agrotech LLP. He has been a council member of the World Travel & Tourism Council, India Initiative
(“WTTCII”) since its inception in the year 2000 and served as the chairman of WTTCII for the year 2010.
He has also served as the chairman of Le Passage to India Tours and Travels Private Limited.

Dalip Sehgal

Dalip Sehgal is a Non-Independent Director and the Chief Executive Officer of the Manager. During his
employment of over five years collectively with WRPL and the Manager, he has been involved in the
management of our Portfolio Assets owned by the Sponsor Group since acquisition by our Sponsor Group.
He holds a bachelor’s degree in arts and a master’s degree in business administration from the University
of Delhi. He has over four decades of work experience. He was the chief executive officer of WRPL from
February 20, 2018 to April 1, 2022. He has previously been associated with, inter alia, WRPL as its chief
executive officer, Hindustan Lever Limited as an executive director, Godrej Consumer Products Limited,
Godrej Hershey Foods & Beverage Limited as its managing director & chief executive officer and Graviss
Holdings Private Limited (part of the Graviss Group which owns and manages food and beverage retail
units and hotels in India) as its managing director.

None of the directors are related to each other or the key personnel or the key function heads described
below.
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Brief Profiles of the key personnel of the Manager

Dalip Sehgal and Rajesh Deo are the key personnel of the Manager. Please see “—Brief profiles of the
Directors of the Manager—Dalip Sehgal” on page 299 for Dalip Sehgal’s brief profile. Rajesh Deo’s brief
profile is set out below.

Rajesh Deo

Rajesh Deo is the Chief Financial Officer of the Manager. During his employment of a period of
approximately seven years collectively with WRPL and the Manager, he has been involved in the
management of our Portfolio Assets owned by the Sponsor Group since acquisition by our Sponsor Group.
He holds a bachelor’s degree in commerce from the Utkal University and has completed Indian School of
Business and National University of Singapore’s Business School’s general management programme for
Asia. He is an associate member of the Institute of Chartered Accountants of India. He has over 20 years
of work experience. He has previously been associated with, inter alia, WRPL as its chief finance officer
and Microsoft Corporation (India) Private Limited as a controller and Nokia India Private Limited as a
business controller.

Function heads of the Manager
The brief profiles of the function heads of the Manager are set out below.
Jayen Naik

Jayen Naik is the Chief Operations Officer of the Manager. During his employment of over six years
collectively with RMPL (which has since merged with EDPL) and the Manager, he has been involved in
the management of our Portfolio Assets owned by the Sponsor Group since acquisition by our Sponsor
Group. He holds a bachelor’s degree in science from St. Xavier’s College, Gujarat and a master’s degree
in business administration from B.K. School of Business Management, Gujarat. He has over two decades
of work experience. He has previously been associated with, inter alia, Adani Retail Limited as
head—operations, Aditya Birla Group as general manager—operations, Vadilal Industries Limited as
assistant manager—export division.

Nirzar Jain

Nirzar Jain is the Chief Leasing Officer of the Manager. During his employment of over six years
collectively with WRPL and the Manager, he has been involved in the management of our Portfolio Assets
owned by the Sponsor Group since acquisition by our Sponsor Group. He holds a diploma in hotel
management & catering technology from the National Council for Hotel Management and Catering
Technology, New Delhi. He has completed a senior management program from the Indian Institute of
Management Calcutta. He has over 24 years of work experience and has been responsible for managing
over 22 urban consumption centres during this time. He has previously been associated with, inter alia,
Inorbit Malls (India) Private Limited as senior manager—operations, Kalpataru Retail Ventures Private
Limited as assistant general manager—Malls, Oberoi Realty (Kingston Property Services Ltd) as vice
president—mall and Lake Shore India Management Private Limited as head-leasing, digital initiatives &
research.
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Nishank Joshi

Nishank Joshi is the Chief Marketing Officer of the Manager. During his employment of over six years
collectively with WRPL and the Manager, he has been involved in the management of our Portfolio Assets
owned by the Sponsor Group since acquisition by our Sponsor Group. He holds a bachelor’s degree in
science from Ramnarain Ruia College, a diploma in journalism from Somaiya Institute of Journalism &
Mass Communication, a diploma in advertising & public relations from Wellingkar Institute of
Management Development & Research and a master’s degree in marketing management from the
University of Mumbai. He has over 22 years of work experience. He has previously been associated with,
inter alia, Hindustan Construction Company Limited, Inorbit Malls (India) Private Limited as
DGM-corporate communication, Pioneer Property Zone Services Private Limited as assistant vice
president—marketing, K. Raheja Corporate Services Private Limited as general manager—marketing and
Lake Shore India Management Private Limited as head—marketing.

Pratik Dantara

Pratik Dantara is the Head — Investor Relations and Strategy of the Manager. During his employment since
January 2023 with the Manager, he has been involved in the management of our Portfolio Assets owned
by the Sponsor Group since acquisition by our Sponsor Group. He holds a bachelor’s degree in commerce
from the University of Mumbai. He is also an associate member of the Institute of Chartered Accountants
of India. He has over 15 years of experience. He has previously been associated with, inter alia, S.R.
Batliboi and Associates and Ernst & Young Private Limited as manager — transactions tax team, Godrej
Industries Limited as deputy general manager — corporate strategy, Godrej Consumer Products Limited as
associate vice president — mergers & acquisitions and investor relations.

Rohan Vaswani

Rohan Vaswani is the Chief Human Resources Officer of the Manager. During his employment of six years
collectively with WRPL and the Manager, he has been involved in the management of our Portfolio Assets
owned by the Sponsor Group since acquisition by our Sponsor Group. He holds a bachelor’s degree in
commerce from Jai Hind College, a master’s degree in business administration from the Mumbai
Educational Trust’s Asian Management Development Centre and has completed the quality management
program at the National Institute of Information Technology, Mumbai. He has also been certified for
brain-based coaching by NeuroLeadership Institute, Singapore. He has over 20 years of work experience.
He has previously been associated with, inter alia, Planman Consultants India Limited as a consultant in
the human resource intelligence cell, GTL Limited, Sutherland Global Services Private Limited, K. Raheja
Services Limited (K. Raheja Corp), Fun Multiplex Private Limited (Fun Cinemas) as general
manager—human capital, Omkar Realtors & Developers Private Limited and Clearpack Group as group
head—human resources. He has also been on the board of Clearpack India Private Limited, Clearpack
Automation Private Limited, Shrink Packaging Systems Private Limited and Netfill Systems India Private
Limited.

Nilesh Singh

Nilesh Singh is the Vice President—ESG and Business Excellence of the Manager. During his employment
of over six years collectively with WRPL and the Manager, he has been involved in the management of
our Portfolio Assets owned by the Sponsor Group since acquisition by our Sponsor Group. He holds a
diploma in hotel management & catering technology from the National Council for Hotel Management and
Catering Technology, New Delhi and a post graduate diploma in business management from the Symbiosis
Centre for Distance Learning. He has participated in an executive education programme from the Indian
School of Business. He has over 20 years of work experience. He has previously been associated with,
inter alia, Vamona Developers Private Limited as general manager — operations and Kalpataru Retail
Ventures Private Limited assistant general manager—operations.
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Ruchika Nayyar

Ruchika Nayyar is the Head—Legal (General Counsel) of the Manager. During her employment of over a
year collectively with WRPL and the Manager, she has been involved in the management of our Portfolio
Assets owned by the Sponsor Group since acquisition by our Sponsor Group. She has a bachelor’s degree
in law from the University of Delhi, a diploma in business management from Prin. L.N. Welingkar
Institute of Management Development & Research, a diploma in law of corporate mergers & acquisitions
from the Asian School of Cyber Laws and Gopaldas Jhamatmal Advani Law College, Mumbai and has
completed NSE’s certification in financial markets module on commercial banking in India. She has over
25 years of work experience. She has previously been associated with, inter alia, Apple Finance Ltd. as
a legal consultant and advocate, L&T Infrastructure Finance Co Ltd. as head—legal, infra & project finance
and Delhi International Airport Limited as head-legal.

Key terms of the Investment Management Agreement

The Trustee and Manager have executed the Investment Management Agreement, under which various
powers, duties, rights and liabilities of the Manager have been prescribed in terms of the REIT
Regulations. The Manager is empowered to take all decisions in relation to the investments of the Nexus
Select Trust and the management and administration of the trust fund (which includes the initial corpus,
capital contributions and any additions, accretions or reductions to the Nexus Select Trust and the REIT
assets) as may be incidental or necessary for the advancement or fulfilment of the investment objectives
of the Nexus Select Trust in accordance with the REIT Regulations. The Manager is also empowered inter
alia to accept subscriptions to Units or any debt instruments or other securities issued by the Nexus Select
Trust in accordance with the REIT Regulations and issue and allot Units, debt securities and other
securities including by way of a bonus issue, qualified institutional placement, rights issue, preferential
issue, as the case may be, and undertake all related activities. The Manager is also empowered to exercise
all rights of the Nexus Select Trust in relation to the shareholding of the special purpose vehicles/holdcos
and other assets underlying the trust fund, including voting rights, rights to appoint directors (in
consultation with the Trustee), whether pursuant to securities held by it, or otherwise, in such manner as
it deems to be in the best interest of the Nexus Select Trust, and in accordance with the REIT Regulations
and applicable law. Additionally, the Manager is also empowered to, in consultation with the Trustee,
appoint various intermediaries, with respect to the activities pertaining to the Nexus Select Trust as per
the provisions of the REIT Regulations and applicable law and the Manager shall not be responsible for
the default of any agent if employed in good faith to transact any business.

The Manager has, inter alia, the power to: (a) acquire, hold, scrutinise, transfer, pledge, manage, trade and
dispose of, exchange and exercise all rights, powers, privileges and other incidents of ownership or
possession with respect to special purpose vehicles/holdcos/investment entities, and any shares, stocks,
convertibles, debentures, bonds and other equity or equity-related securities and other debt or mezzanine
securities of all kinds issued by any of the special purpose vehicles/holdcos, investment entities,
properties, securities or transferable development rights in India, whether in physical or de-materialised
form, including power to hypothecate, pledge or create encumbrances of any kind on such securities held
by the Nexus Select Trust in such special purpose vehicles/holdcos/investment entities or properties to be
used as collateral security for any borrowings by the Nexus Select Trust or its special purpose
vehicles/holdcos, or other investment entities; (b) keep the capital and monies of the Nexus Select Trust
in deposit with banks or other institutions; (c) accept capital contributions towards the Trust Fund; (d)
collect and receive the profit, interest, dividend, repayment of principal of debt or debt like securities or
equity or equity like mezzanine securities, return of capital of any type by the special purpose
vehicles/holdcos/investment entities or of the REIT assets or distribution in any other form and any
income of the Nexus Select Trust as and when the same may become due and receivable; (e) make
investments in securities (including debt securities) or in units of mutual funds in accordance with the
REIT Regulations; (f) to give, provide and agree to provide to any special purpose vehicles/holdcos/
investment entity financial assistance in the form of investment in share capital of any class including
ordinary, preference, participating, non-participating, voting, non-voting or other class, and in the form of
investment in securities convertible into share capital; and (g) to invest, acquire, purchase, hold, divest,
sale, hypothecate, pledge or otherwise transfer land and buildings and immovable properties of any kind
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(whether or not constructed) including any rights and interests therein. In case Nexus Select Trust invests
in under-construction properties, in the manner and to the extent permitted under the REIT Regulations
the Manager may facilitate/oversee the development of the properties, either directly or through the special
purpose vehicles/holdcos/investment entities or appoint any other person for development of such
properties. In this regard, the Manager shall also oversee the progress of development, approval status and
other aspects of the properties up to its completion.

The Manager is empowered to pay REIT expenses from the trust fund, on behalf of the Nexus Select Trust.
The Manager is also empowered to utilise any tax credits available to the Nexus Select Trust, prior to
making any such payment of taxes or expenses. Subject to applicable law, no Unitholder shall be entitled
to inspect or examine the Nexus Select Trust’s premises or properties without the prior permission of the
Manager. Further, no Unitholder shall be entitled to require discovery of any information with respect to
any detail of the Nexus Select Trust’s activities or any matter which may be related to the conduct of the
business of the Nexus Select Trust and which information may, in the opinion of the Manager adversely
affect the interests of the Nexus Select Trust or other Unitholders. The Manager may cause the Nexus
Select Trust to buyback the Units offered for such buyback from the Unitholders in accordance with
applicable law.

Pursuant to the Investment Management Agreement, the Manager is required to ensure that the valuation
of the REIT assets is done by the Valuer(s) in such manner and within the timeframes as prescribed in the
REIT Regulations. The Manager is also required to undertake management of the REIT assets, including
lease management, operation and maintenance of the REIT assets, regular structural audits, regular safety
audits, either by itself or through the appointment and supervision of appropriate agents, in accordance
with respective property management agreements, operations and maintenance contracts, hotel
management contract, services agreements and/or other ancillary agreements that may be executed
between the Manager (or any other person nominated by the Manager) and the Nexus Select Trust, special
purpose vehicles/holdcos/investment entities as the case may be, in this regard.

The Manager is required to convene meetings of Unitholders and declare distributions to Unitholders in
accordance with the REIT Regulations. Further, the Manager is required to submit with the Trustee, (a)
quarterly reports on the activities of the Nexus Select Trust, (b) valuation reports as required under the
REIT Regulations, (c) decisions to acquire or sell or develop any property or project or expand existing
completed properties or projects along with rationale for the same.

The Manager shall be responsible for all activities pertaining to the issue and listing of the Units of the
Nexus Select Trust in accordance with applicable law including: (a) filing of offer documents to be filed
by the Nexus Select Trust with SEBI and the stock exchanges within the prescribed time period; (b)
dealing with all matters up to allotment of Units to the Unitholders; (c) obtaining in-principle approval and
final listing and trading approval from the Stock Exchanges; and (d) dealing with all matters relating to
the issue and listing of the Units of the Nexus Select Trust as specified under Chapter IV of the REIT
Regulations and any guidelines as may be issued by SEBI in this regard. Post-listing, the Manager is
required to submit annual reports and half-yearly reports to all the Unitholders electronically or provide
physical copies and to the Designated Stock Exchange.

The Manager shall not incur any liability for any act or omission which may result in a loss to a Unitholder
(by reason of any depletion in the value of the trust fund, for the non-recoverability or non-realisability
of any of the investments by the Nexus Select Trust or other assets forming part of the trust fund or
otherwise), except in the event that such loss (as determined by the court of competent jurisdiction) is a
result of fraud or gross negligence or wilful misconduct on the part of the Manager. Specifically, the
Manager shall be, inter alia, liable in the following cases:

(a) where distributions are not made within the period prescribed under the REIT Regulations, to pay
interest to the Unitholders at the rate as may be prescribed in the REIT Regulations until such
distributions are made, and such interest shall not be recovered in the form of fees or any other form
payable to the Manager by the Nexus Select Trust;
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(b) where the Manager fails to allot, or list the Units, or refund the money within the time prescribed
under the REIT Regulations to pay interest to the Unitholders, until such time as the allotment/
listing/refund, and such interest shall not be recovered in the form of fees or any other form payable
to the Manager by the Nexus Select Trust; or

(c) where the Manager contravenes any of the provisions of the SEBI Act, REIT Regulations.,
notifications, guidelines, circulars or notifications issued thereunder.

Pursuant to the Investment Management Agreement, the Trustee is required to indemnify and hold
harmless the Manager and its officers, directors, shareholders, partners, members, employees, advisors and
agents from and against any claims, losses, costs, damages, liabilities, suits, proceedings and expenses,
including legal fees, suffered or incurred by them by reason of their activities on behalf of the Nexus
Select Trust, unless such losses have resulted from fraud, gross negligence, willful misconduct, dishonest
acts of commissions or omissions, reckless disregard of duty or material breach of duties under the
Investment Management Agreement and applicable law.

The Manager shall not be personally liable for any losses (including indirect or consequential losses),
costs, damages or expenses incurred in any way arising from anything which the Manager does or fails
to do during the course of discharge of its duties as a Manager to the Nexus Select Trust except to the
extent such losses result from fraud, gross negligence, wilful misconduct, dishonest acts of commissions
or omissions, reckless disregard of duty or material breach of duties of the Manager under the Investment
Management Agreement and applicable law (as determined by a court of competent jurisdiction).

The appointment of the Manager may be terminated by the Trustee or the Unitholders, in accordance with
the procedure specified under the REIT Regulations and the Trust Deed.

Subject to the other provisions of the Investment Management Agreement, the Investment Management
Agreement shall continue during the term of the Nexus Select Trust and shall terminate upon dissolution
of the Nexus Select Trust. Unitholders may apply in writing to the Trustee for the removal of the Manager
and appointment of another manager to the Nexus Select Trust, subject to prior approval of SEBI and
compliance with applicable law.

Subject to the approval of Unitholders, and in accordance with the REIT Regulations, the Investment
Management Agreement, may be terminated, infer alia: (a) by the Manager by delivery of a written notice
to the Trustee at any time, subject to appointment of a new manager in accordance with the Investment
Management Agreement and the REIT Regulations; or (b) (i) by the Trustee by delivery of a written notice
to the Manager at any time, upon breach of any of the terms, covenants, conditions or provisions of the
Investment Management Agreement by the Manager and a failure of the Manager to remedy the said
breach within a period of 60 days, (ii) if a receiver is appointed to all or a substantial portion of the assets
of the Manager; or (c) by any party by delivery of a written notice to the other party upon the bankruptcy
of such other party or if winding up or liquidation proceedings are commenced against such other party
(and such proceedings persist for a period of more than three months). In the event (i) that the offer of
Units does not occur within the time period stipulated in the REIT Regulations or such other date as may
be mutually agreed to between the Manager and the Trustee; or (ii) in the event of cancellation of
registration of the Nexus Select Trust by SEBI; or (iii) of winding up of the Nexus Select Trust, the
Investment Management Agreement shall automatically terminate without any liability to either party.

The Manager is entitled to receive 1% of the REIT Distributions as REIT Management Fees and 4% of
the revenue from operations of the relevant property or such other fees as agreed under the relevant
property management agreement entered into by the Manager with the Nexus Select Trust and/or the SPVs
and/or the Holdco or investment entities, as the case may be.
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THE TRUSTEE
The Trustee

Axis Trustee Services Limited is the Trustee of the Nexus Select Trust. The Trustee is a
registered intermediary with SEBI under the Securities and Exchange Board of India (Debenture
Trustees) Regulations, 1993, as a debenture trustee having registration number IND000000494
which is valid until suspended or cancelled by SEBI. The Trustee is a wholly owned subsidiary
of Axis Bank Limited. For details in relation to the registered office address, correspondence
address, contact person and contact details, see “General Information” on page 656.

Background of the Trustee

As a registered debenture trustee, the Trustee ensures compliance with statutory requirements.
The Trustee is involved in varied facets of debenture and bond trusteeships, including, advisory
functions and management functions. The Trustee also acts as a security trustee and is involved
in providing services in relation to security creation, compliance and holding security on behalf
of lenders.

The Trustee is also involved in providing services as (i) a facility agent for complex structured
transactions with advice on suitability of the transaction on operational aspects; (ii) an escrow
agent; (iii) a trustee to alternative investment funds; (iv) custodian of documents as a safekeeper;
(v) monitoring agency; and (vi) a family office.

The Trustee confirms that it has and undertakes to ensure that it will at all times, maintain
adequate infrastructure personnel and resources to perform its functions, duties and
responsibilities with respect to the Nexus Select Trust in accordance with the REIT Regulations,
the Trust Deed and other applicable law.

The Trustee is not an Associate of the Sponsor or the Manager. Further, neither the Trustee nor
any of the promoters or directors of the Trustee (i) are debarred from accessing the securities
market by SEBI; (ii) is a promoter, director or person in control of any other company or a
sponsor, manager or trustee of any other real estate investment trust, or a real estate investment
trust which is debarred from accessing the capital market under any order or directions made by
SEBI; or (iii) is in the list of wilful defaulters published by the RBI.

Board of Directors of the Trustee
The board of directors of the Trustee is entrusted with the responsibility for the overall
management of the Trustee. The details regarding the board of directors of the Trustee are set out

below:

S. No. Name DIN Profile

1. Deepa Rath 09163254 Deepa Rath is the managing director on the board of directors
of the Trustee and the chief executive officer of the Trustee.

2. Rajesh Kumar Dahiya 07508488 Rajesh Kumar Dahiya is a non-executive director on the board
of directors of the Trustee and the chairman of the Trustee.

3. Ganesh Sankaran 07580955 Ganesh Sankaran is a non-executive director on the board of
the Trustee.
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Key terms of the Trust Deed

The Sponsor and the Trustee have executed the Trust Deed, under which various powers, duties, rights and
liabilities of the Trustee have been prescribed in terms of the Indian Trusts Act, the REIT Regulations, as
amended or supplemented including any guidelines, circulars, notifications and clarifications framed or
issued thereunder. The Trustee is empowered to determine, in accordance with the Investment
Management Agreement, the investment objectives of the Nexus Select Trust, distributions to Unitholders,
oversee voting of Unitholders and give effect to any infer se voting arrangements between/amongst the
Unitholders as notified to the Trustee, make such reserves out of the income or capital as it may deem
proper, appoint a manager to manage the Nexus Select Trust by execution of an investment management
agreement and to delegate its powers to the manager. In terms of the Trust Deed, as required under the
REIT Regulations, the Trustee is required to review the reports submitted by the Manager as prescribed
under the REIT Regulations and in the event such reports are not submitted in a timely manner, the
Trustee, after due follow-up, shall make relevant intimations to SEBI in this regard. Subject to the advice
of the Manager, the Trustee also has the power to pay expenses of the Nexus Select Trust from the Trust
Fund wherein the trustee shall also have the power to utilise any tax credits available to the REIT, prior
to making any such payment of taxes or expenses. The Trustee may, subject to applicable law, buyback
Units from the Unitholders and repay, prepay and pay interest on all debt raised from any person in
compliance with the REIT Regulations and applicable law.

The Trustee has, on the advice of the Manager and subject to the terms of the Trust Deed and the REIT
Regulations, inter alia, the power (i) to borrow funds or incur financial indebtedness through any mode
including by way of issuance of debt securities, subordinated debt or other securities or instruments
permitted under the REIT Regulations or other applicable law from any person or authority (whether
government or otherwise, whether Indian or overseas), on such terms and conditions and for such periods
and for the purpose of the Nexus Select Trust as may be permitted under the REIT Regulations and
approved by the Unitholders (if such approval is required), and offer such security as it may deem fit, for
the purpose of making such borrowing; (ii) to institute, conduct, compromise, compound, or abandon any
legal proceedings for or on behalf of or in the name of the Nexus Select Trust; (iii) to make and give
receipts, releases and other discharges for moneys payable to the Nexus Select Trust and for the claims
and demands of the Nexus Select Trust; (iv) to enter into all such negotiations and contracts, Nexus Select
Trust documents and any other agreements, deeds, instruments and any amendments, supplements or
modifications thereto and, execute and do all such acts, deeds and things for or on behalf of or in the name
of the Retail as the Trustee may consider expedient for or in relation to any of the matters or otherwise
for the purposes of the Nexus Select Trust; (v) to sign, seal, execute, deliver and register according to law
all deeds, documents, agreements, and assurances in respect of the Nexus Select Trust; and (vi) to act as
a custodian of the capital, assets, property of the Nexus Select Trust and hold the same in trust for the
Unitholders in accordance with the Trust Deed and the REIT Regulations.

The Trustee shall ensure that all such acts, deeds and things are done for the attainment of the investment
objectives of the Nexus Select Trust, in compliance with the REIT Regulations, to secure the best interests
of the Unitholders. The Trustee shall periodically review the status of the Unitholders’ complaints and
their redressal undertaken by the Manager in accordance with the REIT Regulations. Further, in case of
change in Manager due to removal or otherwise, the Trustee shall, prior to such change, obtain approval
from the Unitholders and SEBI in accordance with the REIT Regulations and appoint a new manager
within the time period prescribed under the REIT Regulations. The Manager shall intimate the Trustee
prior to any change in control of the Manager to enable the Trustee to seek prior approval from the
Unitholders and SEBI in this regard and shall ensure that no such change is given effect to, until the
approval of the Unitholders and SEBI has been obtained, or the Investment Management Agreement is
terminated and a new manager has been appointed in accordance with the terms hereof, or in compliance
with any other requirement under the REIT Regulations and applicable law. The Trustee shall ensure that
the activity of the Nexus Select Trust is being operated in accordance with the provisions of the Trust
Deed, REIT Regulations, other applicable law and documents in relation to the Nexus Select Trust and in
case of any discrepancy, it shall inform SEBI immediately in writing.
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In terms of the Trust Deed, the Trustee is entitled to reimburse itself and shall be entitled to charge the
Nexus Select Trust from the trust fund, for the expenses, outgoings, taxes, levies, and liabilities (including
indemnity obligations, if any). Further, where inter se voting or pooling arrangements have been made
between or amongst the Unitholders, the Trustee shall honour only such communications or decisions
which are in accordance with such voting or pooling arrangements.

The Trustee shall ensure that subject to applicable law, distributions are made by the Nexus Select Trust
to the Unitholders, from time to time, in the manner set out in the Trust Deed and the REIT Regulations
and shall ensure that the Manager makes, timely declaration of distributions to the Unitholders.

In addition to the fee, distributions and expense reimbursements described in the Trust Deed, the trust fund
shall be utilized to indemnify and hold harmless the Trustee, the Sponsor, the Manager and any of their
respective officers, directors, shareholders, sponsors, partners, members, employees, advisors and agents
in compliance with the provisions of the Trust Deed and the REIT Regulations from and against any
claims, losses, costs, damages, liabilities and expenses, including legal fees suffered or incurred by them
by reason of their activities on behalf of the Nexus Select Trust suffered or incurred by the Trustee in
relation to any proceedings, unless such losses resulted from fraud, gross negligence or willful misconduct
of the aforementioned indemnified parties as determined by a court of competent jurisdiction.

The Trustee shall not be liable to the Unitholders for (i) doing or failing to do any act or thing which by
reason of any provision of any present or future law or regulation made pursuant thereto, or of any decree,
order or judgment of any court, or by reason of any request announcement or similar action (whether of
binding legal effect or not) which may be taken or made by any Person or body acting with or purporting
to exercise the authority of any government (which legally or otherwise) it shall be directed or requested
to do or perform or to forbear from doing or performing; or (ii) for the authenticity of any signature affixed
to any document or be in any way liable for any forged or unauthorized signature on or for acting upon
or giving effect to any such forged or unauthorized signature. The Trustee shall not be prevented from
acting as a trustee of other trusts or alternative investment funds or venture capital funds or private equity
funds or real estate investment trusts or infrastructure investment trusts or private trusts or customized
fiduciary trusts separate and distinct from the Nexus Select Trust and retaining for its own use and benefit
all remuneration, profits and advantages which it may derive therefrom, as permitted under Applicable
Law. The Trustee shall not incur any liability for doing or (as the case may be) failing to do any act or
thing which may result in a loss to a Unitholder (by reason of any depletion in the value of the trust fund
or otherwise), except in the event that such loss is a direct result of gross negligence, fraud or wilful
misconduct on the part of the Trustee as determined by a court of competent jurisdiction.

The Trustee shall not be under any liability on account of anything done or omitted to be done or suffered
by the Trustee in good faith in accordance with, or in pursuance of any request or advice of the Manager.
The liability of the Trustee shall be limited to the extent of the fees received by it, in all circumstances
whatsoever except in case of any gross negligence or wilful misconduct or fraud on the part of the Trustee
as settled by a court of competent jurisdiction.

No Unitholder shall be entitled to inspect or examine the Nexus Select Trust’s premises or properties
without the permission of the Trustee, who shall give such permission, if necessary, in consultation with
the Manager. Further, no Unitholder shall be entitled to require discovery of any information respecting
any detail of the Nexus Select Trust’s activities or any matter which may relate to the conduct of the
business of the Nexus Select Trust and which information may, in the opinion of the Trustee and the
Manager adversely affect the interests of the Nexus Select Trust or the Unitholders. The Unitholders, post
the Offer, shall have the right to call for certain matters to be subject to their consent, in accordance with
the REIT Regulations and applicable law. The Unitholders may, in accordance with the provisions of this
Final Offer Document and applicable law, transfer any of the Units to an investor where such investor
accepts all the rights and obligations of the transferor and the Trustee or the Manager shall give effect to
such transfer in accordance with applicable law. The Trustee shall and shall also ensure that the Manager
obtains the consent of the Unitholders for the matters prescribed under the REIT Regulations in
accordance with the provisions of the REIT Regulations.

307



Nexus Select
) ) Trust

The Nexus Select Trust is subject to dissolution and termination in accordance with and subject to the
REIT Regulations and applicable law, inter alia: (i) if the Nexus Select Trust fails to make any offer of
Units, by way of public issue within the time period stipulated in the REIT Regulations or any other time
period as specified by SEBI (whichever is earlier), in which case the Nexus Select Trust shall surrender
its certificate to SEBI and cease to operate as a real estate investment trust, unless the period is extended
by SEBI; (ii) if it is impossible to continue with the Nexus Select Trust or if the Trustee on advice of the
Manager deems it impracticable to continue Nexus Select Trust; (iii) upon the liquidation of REIT assets;
(iv) if there are no projects or assets remaining under the Nexus Select Trust and the Nexus Select Trust
does not invest in any project for six months thereafter; (v) if the Nexus Select Trust fails to maintain the
minimum public shareholding for the units and the breach is not cured within six months from the date
of breach; (vi) where SEBI has passed a direction for the winding up of the Nexus Select Trust or if the
Nexus Select Trust is required to be wound up pursuant to the REIT Regulations, (vii) delisting of the
Units in accordance with the REIT Regulations, including Regulation 17 of the REIT Regulations; or (viii)
illegality of the Nexus Select Trust.
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CORPORATE GOVERNANCE

The section below is a summary of the corporate governance framework in relation to Nexus Select Trust,
implemented by the Manager.

1.1.

Manager
Board of Directors
Composition of the Board of Directors of the Manager

In addition to applicable provisions of the Companies Act, the board of directors of the Manager
shall adhere to the following:

(i) The Board of Directors shall comprise of not less than six directors, not more than eight
directors and have not less than one woman independent director;

(i) Not less than 50% of the board of directors of the Manager shall comprise of independent
directors and such independent directors should not be directors or members of the governing
board of another real estate investment trust registered under the REIT Regulations. The
independence of directors shall be determined in accordance with the REIT Regulations;

(iii) The chairperson of the board of directors of the Manager shall be a non-independent director;
and

(iv) The collective experience of directors of the Manager shall cover a broad range of commercial
experience.

As of the date of this Final Offer Document, the board of directors of the Manager is compliant with
all the aforementioned requirements.

Quorum

The quorum of every meeting of the board of directors of the Manager shall be one-third of the total
number of directors or three directors, whichever is higher, including at least one independent
director.

Frequency of meetings

The board of directors of the Manager shall meet at least four times every year, with a maximum gap
of 120 days between any two successive meetings. Additionally, the board of directors of the
Manager shall meet prior to any meeting of the Unitholders and approve the agenda for Unitholders’
meetings.

Remuneration of Directors

Sitting fees: The directors of the Manager will receive sitting fees for attending board meetings and
meetings of the committees, in accordance with the Companies Act. The sitting fees to be paid to the
directors of the Manager will be paid by the Manager and not from the funds of the Nexus Select
Trust.

Other remuneration payable to independent directors: The board of directors of the Manager shall
confirm to the Trustee that the independent directors being considered for performance remuneration
have complied with the code of conduct for independent directors as provided under Schedule IV of
the Companies Act (“Code of Conduct”), to the extent the provisions thereof can be applied to the
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Nexus Select Trust. Any independent director considered by the board of directors of the Manager
to be in breach of the Code of Conduct shall not be entitled to any performance remuneration. The
remuneration to be paid to the directors of the Manager will be paid by the Manager and not from
the funds of the Nexus Select Trust.

Upon completion of the evaluation exercise, the board of directors (excluding independent directors)
shall approve the performance remuneration payable to each independent director through a

unanimous resolution.

The remuneration payable to the independent directors shall be within the overall limit of the fee

payable to the Manager.

Committees of the board of directors

Frequency of

Name of committee Composition Present members Quorum voting meetings

Audit Committee The Audit e Sadashiv Rao The quorum The Audit
Committee shall (Chair) shall either be Committee
comprise of at e Jayesh two members shall meet at
least three Merchant or one-third of least once in

members, with at
least 2/3rd of the
Audit Committee
comprising
independent
directors. The
chairperson of
the Audit
Committee shall
be an
independent
director. All
members of the
Audit Committee
shall be
financially
literate and at
least one
member shall
have accounting
or related
financial
management
expertise. The
compliance
officer of the
Manager shall
act as the
secretary to the
Audit
Committee.

Arjun Sharma
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the members
of Audit
Committee,
whichever one
is greater,
with at least
two
Independent
Directors

All matters
shall be
approved by
at least a
simple
majority of
the members
or such other
threshold as
may be
prescribed
under
applicable law

every calendar
quarter, with a
maximum
interval of
120 days
between any
two
consecutive
meetings of
the Audit
Committee,
such that at
least four
meetings are
held in each
calendar year
and further
such number
of times as
required
considering
the scope and
terms of
reference of
the Audit
Committee
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Frequency of

Name of committee Composition Present members Quorum voting meetings
Stakeholders’ The Michael The quorum The
Relationship Stakeholders’ Holland shall be at Stakeholders’
Committee Relationship (Chair) least 50% of Relationship
Committee shall Dalip Sehgal the number of Committee
comprise of at Asheesh members of shall meet at
least three Mohta the least two
members, with at Stakeholders’ times every
least one Relationship year, and
independent Committee. further such
director also All matters number of
being a member. shall be times as
The chairperson approved by required
of the at least a considering
Stakeholders’ simple the scope and
Relationship majority of terms of
Committee shall the members reference of
be an the
independent Stakeholders’
director Relationship
Nomination and The Nomination Alpana Parida The quorum The
Remuneration and (Chair) shall be either Nomination
Committee Remuneration Sadashiv Rao two members and
Committee shall Michael or one third of Remuneration
comprise of at Holland the members Committee
least three of the shall meet at
members, with Nomination least two
all members and times every
being Remuneration year, and
independent Committee, further such
directors. whichever is number of
higher, times as
including at required
least one considering
independent the scope and
director. terms of
reference of
All matters the
shall be Nomination
approved by and
at least a Remuneration
simple Committee
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Frequency of

Name of committee Composition Present members Quorum voting meetings
Risk The Risk Jayesh The quorum The Risk
Management Management Merchant shall be either Management
Committee Committee shall (Chairperson) two members Committee
have minimum Alpana Parida or one-third of shall meet at
three members Michael the members least twice a
with majority of Holland of the Risk year with a
them being Dalip Sehgal Management maximum
members of the Committee, interval of
board of whichever is 180 days
directors, higher, between any
including at least including at two
one independent least one consecutive
director. The member of meetings of
Chairperson of board of the Risk
the Risk directors Management
management Committee
committee shall
be a member of
the board of
directors.
Investment No committee Michael The quorum The
Committee composition Holland shall comprise Investment
requirements (Chair) of all Committee
included Sadashiv Rao members of shall meet at

Tuhin Parikh
Arjun Sharma
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the Investment
Committee All
matters shall
be approved
by at least a
simple
majority of
the members.

Provided that
related party
transactions
shall be
decided by
unanimous
consent of all
‘non-related’
members of
the Investment
Committee

least twice a
calendar year
and such
number of
times as
required
considering
the scope and
terms of
reference of
the Investment
Committee
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Frequency of

Name of committee Composition Present members Quorum voting meetings
REIT IPO The REIT IPO Jayesh The quorum The REIT IPO
Committee Committee shall Merchant shall be at Committee
comprise of at (Chair) least 50% of shall meet as
least four Tuhin Parikh the members frequently as
members Asheesh of the IPO required in
Mohta Committee connection

* Arjun Sharma with the Offer
All matters

shall be

approved by

at least a

simple

majority of

the members

For details of the terms of reference of each committee, see below:

Investment Committee

Terms of reference of the Investment Committee, inter alia, include:

(1) Review of investment decisions with respect to the underlying assets or projects of the Nexus
Select Trust including any further investments or divestments to ensure protection of the
interest of Unitholders, including investment decisions which are related party transactions;

(i1) Undertaking all functions in relation to protection of Unitholders’ interests and resolution of
any conflicts, including reviewing agreements or transactions in this regard;

(iii) Approving any proposal in relation to acquisition of assets, further issue of Units including in
relation to acquisition of assets;

@iv) Formulating any policy for the Manager as necessary, in relation to its functions, as specified
above; and
v) Performing such other activities as may be delegated by the board of directors of the Manager

and/or are statutorily prescribed under any law to be attended by the Investment Committee
For operational efficiency, key strategic decisions, capital structure decisions and operational decisions
could be delegated to specific committees in line with the policies framed by the board of directors, and

the Investment Committee of the Manager in this regard.

Audit Committee

Terms of reference of the Audit Committee, inter alia, include:
(1). Provide recommendations to the board of directors regarding any proposed distributions;

(i1). Overseeing the Nexus Select Trust’s financial reporting process and disclosure of its financial
information to ensure that its financial statements are correct, sufficient and credible;
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(iv).

(v).

(vi).

(vii).

(viii).

(ix).

(x).

(xi).

(xii).

(xiii).

(xiv).
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Giving recommendations to the board of directors regarding appointment, re-appointment and
replacement, remuneration and terms of appointment of the statutory auditor of the Nexus
Select Trust and the audit fee, subject to the approval of the Unitholders;

Reviewing and monitoring the independence and performance of the statutory auditor of the
Nexus Select Trust, and effectiveness of audit process;

Approving payments to statutory auditors of the Nexus Select Trust for any other services
rendered by such statutory auditors;

Reviewing, with the management, the annual financial statements and auditor’s report thereon
of the Nexus Select Trust, before submission to the board of directors for approval, with
particular reference to:

. changes, if any, in accounting policies and practices and reasons for such change;

. major accounting entries involving estimates based on the exercise of judgment by
management;

. significant adjustments made in the financial statements arising out of audit findings;

. compliance with listing and other legal requirements relating to financial statements;

. disclosure of any related party transactions; and

J modified opinions in the draft audit report;

Reviewing, with the management, all periodic financial statements, including but not limited
to quarterly, half-yearly and annual financial statements of the Nexus Select Trust before
submission to the board of directors for approval;

Reviewing, with the management, the statement of uses/application of funds raised through an
issue of Units by the Nexus Select Trust (public issue, rights issue, preferential issue, etc.), the
statement of funds utilised for purposes other than those stated in the offer documents/notice
and the report submitted by the monitoring agency monitoring the utilisation of proceeds of a
public or rights issue, and making appropriate recommendations to the board of directors for
follow-up action;

Approval or any subsequent modifications of transactions of the Nexus Select Trust with
related parties;

Review of loans and investments of the Nexus Select Trust;

Reviewing valuation reports of the Nexus Select Trust and/or Asset SPV wherever required to
be prepared under applicable law;

Evaluating financial controls and risk management systems of the Nexus Select Trust;

Reviewing, with the management, the performance of statutory auditors of the Nexus Select
Trust, and adequacy of the internal control systems;

Reviewing the adequacy of internal audit function if any of the Nexus Select Trust including

the structure of the internal audit department, staffing and seniority of the official heading the
department, reporting structure coverage and frequency of internal audit;
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(xv).

(xvi).

(xvii).

(xviii).

(xix).

(xx).

(xx1).

(xxit).

(xxiii).

(XX1V).

(XXV).

(xxvi).

(xxvii).

(xxviii).

(xxix).

(XxX).
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Reviewing the findings of any internal investigations by the internal auditors, in relation to
Nexus Select Trust into matters where there is suspected fraud or irregularity or a failure of
internal control systems of a material nature and reporting the matter to the board of directors;

Reviewing the procedures put in place by the Manager for managing any conflict that may arise
between the interests of the Unitholders or any transactions, the Parties to the Nexus Select
Trust and the interests of the Manager, including related party transactions, the indemnification
of expenses or liabilities incurred by the Manager, and the setting of fees or charges payable
out of the Nexus Select Trust’s assets;

Discussing with statutory auditors and valuers prior to commencement of the audit or
valuation, respectively, about the nature and scope, as well as post-audit/valuation discussion
to ascertain any area of concern;

Discussion with internal auditors, if any, of any significant findings and follow up thereon;

Reviewing and monitoring the independence and performance of the valuer of the Nexus Select
Trust;

Monitoring the end use of Net Proceeds;

Giving recommendations to the board of directors regarding appointment, re-appointment and
replacement, remuneration and terms of appointment of the valuer of the Nexus Select Trust;

Evaluating any defaults or delay in payment of distributions to the Unitholders or dividends by
the Asset SPVs and holdcos to the Nexus Select Trust and payments to any creditors of the

Nexus Select Trust or the Asset SPVs and the holdcos, and recommending remedial measures;

Reviewing the management’s discussion and analysis of financial condition and results of
operations;

Reviewing the management letters/letters of internal control weaknesses issued by the statutory
auditors of the Nexus Select Trust;

Reviewing internal audit reports relating to internal control weaknesses;

Reviewing the appointment, removal and terms of remuneration of the chief internal auditor
shall be subject to review by the audit committee;

Approving any reports required to be issued to Unitholders under the REIT Regulations;

To look into the reasons for substantial defaults, if any, in the payment to the depositors,
debenture holders, Unitholders (in case of non-payment of declared distributions) and
creditors;

To review the functioning of the whistle blower mechanism;

Approval of appointment of chief financial officer, or any other person heading the finance

function or discharging that function, after assessing the qualifications, experience and
background, etc. of the candidate;
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Ensuring that an information system audit of the internal systems and process is conducted at
least once in two years to assess operational risks faced by the Nexus Select Trust;

Establishing a vigil mechanism/whistle blower policy for directors and employees to report
their genuine concerns or grievances;

Reviewing the utilization of loans and/or advances from/investment by the Nexus Select Trust
in our Asset SPVs exceeding 1,000 million or 10% of the asset size of our Asset SPV,
including existing loans/advances/investments;

Formulating any policy as necessary, in relation to its functions, as specified above;

Performing such other activities as may be delegated by the board of directors of the Manager
and/or are statutorily prescribed under any law to be attended to by the Audit Committee; and

Consider and comment on rationale, cost-benefits and impact of schemes involving merger,
demerger, amalgamation etc., on the Nexus Select Trust and its Unitholders.

Stakeholders’ Relationship Committee

Terms of reference of the stakeholders’ relationship committee, inter alia, include:

()

(i1)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

Resolving the grievances of the Unitholders of the Nexus Select Trust, including complaints
related to the allotment and transfer/transmission of Units, non-receipt of annual report and
non-receipt of declared distributions, issue of new/duplicate certificates, general meetings etc.;
Review of measures taken for effective exercise of voting rights by Unitholders;

Review of any litigation related to Unitholders’ grievances;

Update Unitholders on acquisition/sale of assets by the Nexus Select Trust and any change in
the capital structure of the Asset SPVs and the Holdcos;

Reporting specific material litigation related to Unitholders’ grievances to the Board;
Approve report on investor grievances to be submitted to the Trustee by the Manager;

Review of adherence to the service standards adopted by the Nexus Select Trust in respect of
various services being rendered by the registrar and share transfer agent;

Review of various measures and initiatives taken by the Nexus Select Trust for reducing the
quantum of unclaimed distributions and ensuring timely receipt of distributions/annual

reports/statutory notices by the Unitholders of the Nexus Select Trust;

Performing such other activities as may be delegated by the Board and/or are statutorily
prescribed under any law to be attended to by the Stakeholders’ Relationship Committee.
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Nomination and Remuneration Committee

Terms of reference of the Nomination and Remuneration Committee, inter alia, include:

()

(i1)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

Formulating the criteria for determining qualifications, positive attributes and independence of
a director and recommend to the Board a policy relating to, the remuneration of the directors,
key managerial personnel and other employees;

For every appointment of an independent director, the Nomination and Remuneration
Committee shall evaluate the balance of skills, knowledge and experience on the Board and on
the basis of such evaluation, prepare a description of the role and capabilities required of an
independent director. The person recommended to the Board for appointment as an independent
director shall have the capabilities identified in such description. For the purpose of identifying
suitable candidates, the Nomination and Remuneration Committee may:

. use the services of an external agencies, if required;

. consider candidates from a wide range of backgrounds, having due regard to diversity;
and

. consider the time commitments of the candidates.

Formulating criteria for evaluation of performance of independent directors and the Board;
Devising a policy on diversity of the Board;

Identifying persons who are qualified to become directors and who may be appointed in senior
management in accordance with the criteria laid down, and recommend to the Board their

appointment and removal;

Determining whether to extend or continue the term of appointment of the independent
director, on the basis of the report of performance evaluation of independent directors;

Ensuring that the level and composition of remuneration is reasonable and sufficient to attract,
retain and motivate members of the quality required to run the Manager successfully;

Recommending to the Board, all remuneration, in whatever form, payable to senior
management;

Endeavour to appoint key employees to replace any key employee within six months and
recommend to the board of directors of the Manager;

Carrying out any other function as prescribed under applicable law; and
Performing such other activities as may be delegated by the board of directors of the Manager

and/or are statutorily prescribed under any law to be attended to by the Nomination and
Remuneration Committee.
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Risk Management Committee
Terms of reference of the risk management committee, inter alia, include:
L to formulate a detailed risk management policy which shall include:
1. a framework for identification of internal and external risks specifically faced by the
Nexus Select Trust, in particular including financial, operational, sectoral, sustainability
(particularly, ESG related risks), information, cyber security risks or any other risk as
may be determined by the Risk Management Committee.
2. measures for risk mitigation including systems and processes for internal control of
identified risks.
3. a business continuity plan.
IL. to ensure that appropriate methodology, processes and systems are in place to monitor and
evaluate risks associated with the business of the Nexus Select Trust;
I11. to monitor and oversee implementation of the risk management policy, including evaluating the
adequacy of risk management systems;
Iv. to periodically review the risk management policy, at least once in two years, including by
considering the changing industry dynamics and evolving complexity;
V. to keep the Board informed about the nature and content of its discussions, recommendations
and actions to be taken;
VI. the appointment, removal and terms of remuneration of the Chief Risk Officer (if any) shall be
subject to review by the Risk Management Committee; and
VII. the Risk Management Committee shall coordinate its activities with other committees, in
instances where there is any overlap with activities of such committees, as per the framework
laid down by the Board.
VIIIL Such other matters as mentioned in the terms of reference or as may be carried out by the

Committee pursuant to amendments under the applicable law, from time to time.

REIT IPO Committee

Terms of reference of the REIT IPO Committee, inter alia, include:

()

(i1)

(iii)

To make applications, where necessary, to such authorities or entities as may be required and
accept on behalf of the Board such conditions and modifications as may be prescribed or
imposed by any of them while granting such approvals, consents, permissions and sanctions as
may be required with respect to the Offer;

To authorise any Director of the Board, or other officer or officers of the Manager, including
by the grant of power of attorney, to do such acts, deeds and things as such authorized person
in his/her/its absolute discretion may deem necessary or desirable in connection with the issue,
offer and allotment and transfer of Units;

To give or authorise the giving by concerned persons on behalf of the Manager of such
declarations, affidavits, certificates, consents and authorities as may be required from time to

time;
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@iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)

(xi)

(xii)

(xiii)

(x1v)

(xv)

(xvi)
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To seek, if required, the consent of the lenders, parties with whom each of the Asset SPVs and
the Holdco have entered into various commercial and other agreements, all concerned
government and regulatory authorities in India or outside India, and any other consents that
may be required in connection with the Offer;

To negotiate, finalise, approve and file, where applicable, the Draft Offer Document, the Offer
Document and the Final Offer Document, the preliminary and final international wrap
(including any notices, amendments, addenda, corrigenda or supplements thereto), as finalized
in consultation with the Lead Managers, in accordance with all applicable law, rules,
regulations and guidelines, with the SEBI and the Stock Exchanges and such other authorities,
as may be applicable, and to make necessary amendments or alterations, therein with respect
to the Offer;

withdrawing the Draft Offer Document, Offer Documents or the Final Offer Document or not
proceeding with the Offer at any stage, after consultation with the Lead Managers in
accordance with the applicable laws;

To decide on the timing, pricing and all the terms and conditions with respect to the Offer,
including the determination of the minimum subscription for the Offer, allotment, the Offer
Price, the Price Band (including Anchor Investor Offer Price), the size and all other terms and
conditions of the Offer including the number of Units to be offered and transferred in the Offer,
the Bid/Offer Opening Date and Bid/Offer Closing Date (including Anchor Investors Offer
Period), any rounding off in the event of oversubscription as permitted under applicable law in
consultation with the Lead Managers, etc. and to accept any amendments, modifications,
variations or alterations thereto;

Taking on record the approval of the Selling Unitholders for offering their Units in the Offer
for Sale;

Approving the Condensed Combined Financial Statements to be included in the offer
documents;

To appoint and enter into arrangements with the trustee, sponsor, registrar, valuer, book running
lead managers, legal counsels and any other agencies or persons or intermediaries with respect
to the Offer and to negotiate and finalise the terms of their appointment;

To open with the bankers to the Offer such accounts as may be required by the regulations
issued by SEBI and to authorise one or more officers of the Manager to execute all
documents/deeds as may be necessary in this regard;

To authorize and approve, the incurring of expenditure and payment of fees, commission,
remuneration and expenses in connection with the Offer;

To issue all documents and authorise one or more officers of the Manager to sign all or any of
the aforestated documents;

To seek the listing of the Units on any Indian stock exchange(s), submitting the listing
application to such stock exchanges and taking all actions as may be necessary in connection

with obtaining such listing and trading approval;

approve suitable policies on insider trading, risk management and any other polices as may be
required under the SEBI LODR Regulations or any other applicable laws;

To enter into agreements with, and remunerate the Lead Managers, Syndicate Members,
Bankers to the Offer, Sponsor Banks, the Registrar to the Offer, Underwriters, guarantors,
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(xx)

(xx1)

(xxil)

(xxiii)
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escrow agents, accountants, auditors, legal counsel, depositories, custodians, credit rating
agencies, monitoring agencies, advertising agencies, industry experts, printers, and all other
agencies or persons as may be involved in or concerned with the Offer, by the way of
commission, brokerage, fees or the like;

To issue advertisements and/or notices as it may deem fit and proper in accordance with
applicable law;

To authorise the maintenance of a register of Unitholders;
To accept and appropriate the proceeds of the Offer;

To finalize the allotment of Units on the basis of the applications received including the basis
of the allotment;

To enter into debt financing documentation, debenture subscription agreements, share
acquisition agreements and other agreements in connection with the Offer with the Asset SPVs
and the Holdco(s);

Authorizing and empowering certain individuals for and on behalf of the Manager, to execute
and deliver, on a several basis, any agreements and arrangements as well as amendments or
supplements thereto that the authorised officer considers necessary, desirable or advisable, in
connection with the Offer, including, without limitation, engagement letter(s), memoranda of
understanding, the listing agreements, the registrar’s agreement, the depositories agreements,
the offer agreement with the book running lead managers (and other entities as appropriate),
the underwriting agreement, the syndicate agreement, the escrow agreement, confirmation of
allocation notes, the advertisement agency agreement, unit subscription agreement and any
agreement or document in connection with the Offer, with, and to make payments to or
remunerate by way of fees, commission, brokerage or the like, the book running lead managers,
syndicate members, bankers to the Offer, Sponsor Bank, registrar to the Offer, managers,
underwriters, guarantors, escrow agents, accountants, auditors, legal counsel, depositories,
trustees, custodians, credit rating agencies, monitoring agencies, advertising agencies, and all
such persons or agencies as may be involved in or concerned with the Offer, if any; and any
such agreements or documents so executed and delivered and acts and things done by any such
authorized officer shall be conclusive evidence of the authority of the authorized officer and
the Manager in so doing; and

To do all such acts, deeds, matters and things and execute all such other document/s,

application/s, agreement/s, undertaking/s, deed/s, affidavits, declarations and certificates, etc.,
deemed necessary or desirable for such purpose of with respect to the Offer.
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1.3. Policies of the Board of Directors of the Manager in relation to the Nexus Select Trust

The Manager has adopted the following policies in relation to the Nexus Select Trust:

(a)

Borrowing policy

The Manager has adopted the borrowing policy pursuant to a resolution of its board of directors
on November 13, 2022, as amended on April 17, 2023 (“Borrowing Policy”). The key terms
of the borrowing policy are as follows:

(1)

(i1)

(iii)

(iv)

v)

(vi)

(vii)

The Nexus Select Trust/its Asset SPVs may raise debt and make borrowings and deferred
payments from time to time, including through issuance of debt securities, availing loans
from banks and financial institutions or raising debt in any other form as permissible
under applicable law. However, such borrowings and deferred payments shall not include
any refundable security deposits from tenants;

The Manager shall ensure that all funds borrowed in relation to the Nexus Select
Trust/Asset SPVs are in compliance with the REIT Regulations;

The Manager may cause the Nexus Select Trust/its Asset SPVs to borrow or incur
financial indebtedness for the purpose of the REIT and subject to requisite approval of the
board of directors of the Manager, the Investment Committee or such committee of the
board of directors of the Manager as may be constituted in this regard and the Unitholders
in accordance with the REIT Regulations;

The Manager shall ensure that if the value of funds borrowed from related parties in a FY,
exceeds 10% of the total consolidated borrowings of the Nexus Select Trust or such other
threshold as may be prescribed under the REIT Regulations, approval from the
Unitholders shall be obtained prior to entering into any such subsequent transaction with
any related party, in accordance with Regulation 22 of the REIT Regulations and the
request for such approval shall be accompanied by a transaction document;

The Nexus Select Trust (acting through its Manager) shall be permitted to borrow monies
through any permitted means, by any instrument, in Indian or foreign currency, as
permitted by applicable law, including as prescribed by the RBI;

In accordance with Regulation 20(3) of the REIT Regulations, if the aggregate
consolidated borrowings and deferred payments of the Nexus Select Trust, net of cash and
cash equivalents exceed 25% of the value of the Nexus Select Trust assets or such other
threshold as may be prescribed under REIT Regulations from time to time, for any further
borrowing, (a) credit rating shall be obtained from a credit rating agency registered with
SEBI; and (b) an approval from Unitholders shall be obtained in the manner specified
under Regulation 22 of the REIT Regulations, namely where the votes cast in favour of
a resolution shall be more than the votes cast against such resolution, or such other
percentage as may be prescribed under the REIT Regulations or such other percentage as
may be prescribed under the REIT Regulations;

The Nexus Select Trust (acting through its Manager) also has the power to create,
mortgage or secure any of its assets (including assets held through the Asset SPVs) or
shares/interest in its Asset SPVs or provide guarantees or other collateral (including on
behalf of its Asset SPVs) in order to borrow funds. However, the Manager shall not be
allowed to create any obligation which would allow the liabilities to extend beyond the
assets held by the Nexus Select Trust (including assets held through the Asset SPVs) and
in accordance with Regulation 20(2) of the REIT Regulations, the aggregate consolidated
borrowings and deferred payments of the Nexus Select Trust and Asset SPVs, net of cash
and cash equivalents shall never exceed 49% of the value of the Nexus Select Trust assets
or such other percentage as may be prescribed under the REIT Regulations from time to
time. Such borrowings and deferred payments shall not include any refundable security
deposits from tenants;
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(viii) If either of the conditions (as specified above) in relation to the aggregate consolidated
borrowings of the Nexus Select Trust are breached on account of market movements of
the price of the underlying assets or securities, the Manager shall inform the Trustee at
the earliest and ensure that such condition is satisfied within six months of the breach, or
such other time period as may be prescribed, in accordance with the REIT Regulations;

(ix) Any such obligation will not allow the Manager to make the liabilities of the Nexus Select
Trust or its Unitholders unlimited;

(x) In addition to the above, any borrowing by the Asset SPVs will be in accordance with the
conditions prescribed under applicable law;

(xi) Any variation to the Borrowing Policy shall be only with the approval of the Board of
Directors of the Manager, and where required under applicable law, with the approval of
the Unitholders of Nexus Select Trust; and

(xii) Notwithstanding the above, the Borrowing Policy will stand amended to the extent of any
change in applicable law, including any amendment to the REIT Regulations, without any

action from the Manager or approval of the Unitholders of the Nexus Select Trust.

Policy in relation to related party transactions and conflict of interests

The Manager has adopted the policy in relation to Related Party Transactions and Conflict of
Interests pursuant to a resolution of its board of directors on November 13, 2022, as amended
on April 17, 2023. For details of the policy, see “Related Party Transactions” on page 329.

Distribution policy

The Manager has adopted the Distribution Policy pursuant to a resolution of its board of
directors on November 13, 2022, as amended on April 17, 2023. For details of the policy, see
“Distribution” on page 483.

Policy on appointment of auditors and valuers

The Manager has adopted the policy on appointment of auditors and valuer pursuant to a
resolution of its board of directors on November 13, 2022, as amended on April 17, 2023. For
details of the policy, see “Other Parties involved in the Nexus Select Trust” on page 349.

Policy on unpublished price-sensitive information and dealing in units by the Parties to the
Nexus Select Trust (“Insider Trading Policy”)

The Manager has adopted the Insider Trading Policy pursuant to a resolution of its board of
directors on November 13, 2022, as amended on April 17, 2023. The purpose of the policy is
to ensure that the Nexus Select Trust complies with applicable law, including the REIT
Regulations or such other laws, regulations, rules or guidelines prohibiting insider trading and
governing disclosure of material, unpublished price sensitive information (“UPSI”). The key
principles of the Insider Trading Policy are set out below:

(i) The Manager shall promptly disclose to the public all UPSI that would impact price

discovery no sooner than credible and concrete information comes into being in order to
make such information generally available;
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The Manager shall follow uniform and universal dissemination of UPSI to avoid selective
disclosure. In case any such information gets disclosed selectively, inadvertently or
otherwise to it shall be promptly disclosed/disseminated to make such information
generally available;

The Compliance Officer shall be responsible for deciding whether a public announcement
is necessary for verifying or denying rumours and then making the disclosure, in
accordance with the procedure specified in the Insider Trading Policy for determining
materiality of information for periodic disclosure;

The Compliance Officer shall also make an appropriate and fair response to the queries
on news reports and requests for verification of market rumours by regulatory authorities,
in accordance with the procedure specified in the Insider Trading Policy for determining
materiality of information for periodic disclosure; and

The designated persons shall make disclosures to the Compliance Officer or the stock
exchanges and the Compliance Officer shall make all disclosures required to be made to
the stock exchanges, in accordance with applicable law.

Policy for Determining Materiality of Information for Periodic Disclosures (“Materiality of

Information Policy”)

The Manager has adopted the Materiality of Information Policy pursuant to a resolution of its
board of directors on November 13, 2022, as amended on April 17, 2023. The Materiality of
Information Policy aims to outline process and procedures for determining materiality of
information in relation to periodic disclosures on the Nexus Select Trust’s website, to the Stock
Exchanges and to all stakeholders at large, in relation to the Nexus Select Trust. The key
principles of the Materiality of Information Policy are set out below:

(1)

(i1)

(iii)

(iv)

Any information concerning the Nexus Select Trust shall be considered material to the
business and affairs of the Nexus Select Trust if it results in, or would reasonably be
expected to result in a significant change in the market price or value of Units of the
Nexus Select Trust or if there is a substantial likelihood that a reasonable investor would
consider it important in making an investment decision, i.e. determining whether to buy,
sell or hold the Units or enter into any other transaction in relation to the Units;

Specific events/information, as specified in the Materiality of Information Policy, shall be
deemed to be material information and against which the Nexus Select Trust shall not be
required to apply the criteria for determining materiality of information, and are deemed
material information;

The Nexus Select Trust shall use defined criteria for determination of materiality of
events/information other than for the deemed material information; and

The Nexus Select Trust shall also submit such information to the Stock Exchanges and
Unitholders on a periodical basis as may be required under the Listing Agreement.
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Document Archival Policy (“Document Archival Policy”)

The Manager has adopted the Document Archival Policy pursuant to a resolution of its board
of directors on November 13, 2022. The Document Archival Policy aims to provide a
comprehensive policy on the preservation and conservation of the records and documents of the
Nexus Select Trust. The Document Archival Policy aims at identifying, classifying, storing,
securing, retrieving, tracking and destroying or permanently preserving records. The key
principles of the Document Archival Policy inter alia are set out below:

()

(i1)

(iii)

(iv)

(v)

(vi)

(vii)

All records and documents along with all the supportive documents which are physically
available shall be maintained at the principal place of business of the Nexus Select Trust
or such other secured place as may be decided and approved by the board of directors of
the Manager from time to time;

All the documents required to be maintained in terms of the REIT Regulations, secretarial
standards, listing agreement, and any applicable law, shall be preserved under the custody
of the Compliance Officer of the Nexus Select Trust;

All financials records required to be maintained in terms of the REIT Regulations,
prescribed accounting standards, Income Tax Act, 1961 and other applicable law, shall be
maintained under the custody of the chief financial officer of the Manager;

All the statutory documents shall be preserved for a minimum period of eight financial
years, immediately preceding a FY, and since creation of the Nexus Select Trust, when the
Nexus Select Trust has been created for a period of less than eight years; or such longer
duration if prescribed under applicable law. Documents shall be preserved in a
chronological order for each FY;

Documents which are confidential in nature shall, wherever possible, be kept under lock
and key and shall be shared on a need to know basis only with persons directly involved
in the transaction involving such documents and records;

If required under applicable law, some of the registers and records may be required to be
kept open by the Nexus Select Trust for inspection by directors of the Manager and
Unitholders of the Nexus Select Trust and by other persons, including creditors of the
Nexus Select Trust. Upon receipt of advance notice from a unitholder or from any other
specified person the Nexus Select Trust shall facilitate inspection of such documents by
such persons and allow extracts to be taken from certain documents, registers and records
and to furnish copies of certain documents, registers and records. Such documents and
records shall be kept open for inspection during the business hours of the Nexus Select
Trust without payment of any fee;

Documents which are statutorily/legally required to be hosted on the Nexus Select Trust
website shall be hosted within the prescribed timeline from the occurrence of the event.
All statutory data shall be hosted on the Nexus Select Trust website for a minimum period
of five years or for such minimum period as prescribed under applicable law. After which
it shall be preserved in the archival folder of Nexus Select Trust’s maintained offline,
until it is destroyed upon the expiry of the statutory period for the preservation such
documents; and

(viii) The Manager shall ensure appropriate provision for the backup of the digital collections

of the Nexus Select Trust have been made, including the provision of offsite security
copies and that the backup copies are actively maintained to ensure their continued
viability.
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Nomination and Remuneration Policy (“Nomination and Remuneration Policy”)

The Manager has adopted the Nomination and Remuneration Policy pursuant to a resolution of
its board of directors on November 13, 2022, as amended on April 17, 2023. The Nomination
and Remuneration Policy aims at providing the underlying principles and guidelines governing
the activities of the Nomination and Remuneration Committee, which are set out below:

(i) The Nomination and Remuneration Committee is authorised by the board of directors of
the Manager at the expense of the Company to investigate any matter within its terms of
reference. It is authorised to seek any information it requires from any employee in order
to perform its duties and all employees are directed to co-operate with any requests made
by the Nomination and Remuneration Committee;

(i) The Nomination and Remuneration Committee is authorized by the board of directors of
the Manager, at the expense of the Manager, to obtain external legal or other professional
advice on any matters within its terms of reference;

(iii) The Nomination and Remuneration Committee is also authorised, at the expense of the
Manager and at all times within budgetary restraints imposed by the board of directors of
the Manager, to appoint external remuneration consultants and set their terms of reference
and to commission or purchase any relevant reports, surveys or information which it
deems necessary to help fulfil its duties; and

(iv) The Nomination and Remuneration Policy sets out the terms of reference of the
Nomination and Remuneration Committee.

Whistle Blower Policy and Vigil Mechanism (“Whistle Blower Policy and Vigil Mechanism” )

The Manager has adopted the Whistle Blower Policy and Vigil Mechanism pursuant to a
resolution of its board of directors on November 13, 2022, as amended on April 17, 2023. The
Whistle Blower Policy and Vigil Mechanism has been formulated with a view to provide a
mechanism for the directors and employees of the Manager, Holdco(s) and SPVs to report their
genuine concerns or grievances in such manner as provided in the policy. This policy also
provides for adequate safeguards against victimization of persons who use such mechanism and
also make provision for direct access to the chairman of the board of directors of the Manager
in appropriate or exceptional cases. The key principles of this policy, inter alia, are set out
below:

(i)  “Protected Disclosure” shall mean any communication made in good faith that discloses
or demonstrates information that may evidence unethical or improper activity. This
includes any suspected violation of any law that applies to the Manager or the Nexus
Select Trust, Holdco(s), SPVs and any suspected violation of the Code of Conduct and
Ethics for Directors, Senior Management and Other Employees, adopted by the Manager,
and also includes possible accounting or financial reporting violations, insider trading,
bribery, or violations of the anti- retaliation aspects of this policy. It should be factual and
not speculative or in the nature of an interpretation/conclusion and should contain as
much specific information as possible to allow for proper assessment of the nature and
extent of the concern;
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(i) “Whistle Blower” is a director or an employee or group of employees of the Manager who
make a Protected Disclosure under this policy and also referred in this policy as
complainant;

(iii) This policy sets out the procedures in relation to treatment of Protected Disclosures.
Disclosures including those regarding compliances reporting and non-adherence of laws
and regulations can be addressed to the nominated authority appointed by the Manager;

(iv) All Protected Disclosures reported under this policy will be thoroughly investigated by
the Chairperson of the Audit Committee and ethics counsellor of the Manager who will
investigate and oversee the investigations under the authorization of the Audit Committee
of the Manager;

(v) All Protected Disclosures reported under this policy will be thoroughly investigated by
the Chairperson of the Audit Committee and ethics counsellor of the Manager who will
investigate and oversee the investigations under the authorization of the Audit Committee
of the Manager;

(vi) Investigators are required to conduct a process towards fact-finding and analysis.
Investigators shall derive their authority and access rights from the chairperson of the
Audit Committee/ethics counsellor of the Manager when acting within the course and
scope of their investigation;

(vii) If an investigation leads the chairperson of the Audit Committee/ethics counsellor of the
Manager to conclude that an improper or unethical act has been committed, the
chairperson of the Audit Committee/ethics counsellor of the Manager shall recommend to
the management of the Manager to take such disciplinary or corrective action as the
chairperson of the Audit Commit/ethics counsellor of the Manager may deem fit, in-line
with the Code of Conduct and Ethics for Directors, Senior Management and Other
Employees, adopted by the Manager. It is clarified that any disciplinary or corrective
action initiated against the subject as a result of the findings of an investigation pursuant
to this policy shall adhere to the applicable personnel or staff conduct and disciplinary
procedures; and

(viii) All Protected Disclosures in writing or documented along with the results of investigation
relating thereto shall be retained by the Manager for a minimum period of eight years.

1.4. Framework for making key decisions

The decisions to be undertaken by Manager shall be undertaken by the board of directors of the
Manager either directly, or through a duly constituted committee of the board of directors of the
Manager, depending on the materiality of the decision being made. Further, for transactions above
a defined threshold, the board of directors of the Manager may present the decision before the
Unitholders for their approval in terms of the REIT Regulations.

Key requirements Unitholder approval requirements
Strategic decisions
Acquisition (non-Related Independent valuation If purchase price > Votes cast in favour of
Party Transaction) required 110% of independent the resolution shall be
valuation If value equal more than votes cast
to or greater than 25% against the resolution
of the REIT assets (50% majority)
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Unitholder approval requirements

Two independent
valuation reports
Purchase price cannot
be higher than 110%
of average of the two
independent
valuations

Independent valuation
required

* Two independent

valuation reports

Sale price cannot be
lower than 90% of
average of the two
independent
valuations

Investment strategy to
be detailed in the offer
document

The Nexus Select Trust
cannot lend to any

person other than
Holdco/SPV but can
invest in listed/unlisted
debt securities of real
estate companies within
the prescribed

investment thresholds
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If total value of all
the related party
transactions in a
financial year,
pertaining to
acquisition or sale of
properties, whether
directly or through
holding company
and/or special
purpose vehicles,
exceeds 10% of the
value of the Nexus
Select Trust in
accordance with the
last valuation
undertaken in
accordance with the
REIT Regulations

If the proposed sale
price < 90% of
independent valuation If
the value > 10% of the
REIT assets

If the sale value with
a related party > 10%
of REIT assets in a
financial year

For any material change
in investment strategy

Votes cast in favour
of the resolution shall
be more than the
votes cast against the
resolution (50%
majority)

Votes cast in favour of
the resolution shall be
more than votes cast
against the resolution
(50% majority)

Votes cast in favour
of the resolution shall
be more than votes
cast against the
resolution (50%
majority)

Votes cast in favour of
the resolution shall not
be less than one and
half times the votes cast
against the resolution
(60% majority)
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Unitholder approval requirements

Capital structure decisions

Debt raise

Equity issuance”

Distributions

Operational decisions

Leasing (Related Party
Transaction)

Development

Borrowings not allowed
to exceed 49% of the
value of the REIT
assets, subject to
compliance requirements
under the REIT
Regulations

At least 90% of
distributable cash flows
to be distributed

Fairness opinion from
independent valuer
required if related party
leases (by area, value,
or rentals) exceed 20%
of total Nexus Select
Trust assets

If 80/20 conditions are
breached on account of
sale/lease expiry, 6
months rectification
period after intimation
to the Trustee

(1) Board of directors to propose to Unitholders

Asset SPVs

Aggregate consolidated
borrowings and deferred
payments of the REIT,
hold co and/or the
SPVs, net of cash and
cash equivalents exceeds
25% of the value of the
REIT assets up to 49%
If the value of funds
borrowed from related
parties, in a year,
exceeds 10% of total
consolidated borrowings

Any further issuance of
units requires
unitholders approval

If related party leases
(by area, value, or
rentals) > 20% of total
REIT assets

Additional six months
rectification period
require unitholders
approval

Representatives on the Board of Directors of each Asset SPV

Votes cast in favour of
the resolution shall be
more than votes cast
against the resolution
(50% majority) Votes
cast in favour of the
resolution shall be more
than votes cast against
the resolution (50%
majority)

Votes cast in favour of
the resolution shall be
more than votes cast
against the resolution
(50% majority)

Votes cast in favour of
the resolution shall be
more than votes cast
against the resolution
(50% majority)

The Manager, in consultation with the Trustee has appointed at least such number of directors on the
board of the Holdco and each SPV as is proportionate to the shareholding of the Nexus Select
Trust/Holdco in the Holdco and SPVs, as the case may be, in accordance with the REIT Regulations
after the completion of the Initial Portfolio Acquisition Transactions.
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RELATED PARTY TRANSACTIONS

In terms of Regulation 2(1)(zo) of the REIT Regulations, a ‘related party’ shall be as defined under the
Companies Act or under the applicable accounting standards (i.e., Ind AS 24 on “Related Party
Disclosures™) and shall also include (i) Parties to the Nexus Select Trust, and (ii) promoters, directors and
partners of Parties to the Nexus Select Trust (“Related Parties”). Further, any transactions between two
or more REITs with a common manager or sponsor shall be deemed to be a related party transaction for
each of the REITs including any transaction where the manager or the sponsor(s) of the REITs are different
entities but are associates.

The list of Related Parties included in the section “Financial Information of the Nexus Select Trust” on
page 394 include the Related Parties during the FY ended March 31, 2022, March 31, 2021 and March 31,
2020 and the nine month period ended December 31, 2022 as per Ind AS 24 as a result of the combination
of the financials of the Asset SPVs, the Parties to the Nexus Select Trust and their respective promoters
and directors. However, please note that the Related Parties to the Nexus Select Trust will be determined
on the basis of applicable law from time to time, post-listing.

Procedure for dealing with Related Party transactions

To ensure proper approval, supervision and reporting of the transactions between the Nexus Select Trust
and its Related Parties, the board of directors of the Manager has adopted a policy pursuant to a resolution
of its board of directors on November 13, 2022 in relation to Related Party Transactions and Conflict of
Interests (“Related Party Transaction Policy”), to regulate the transactions between the Nexus Select
Trust and its Related Parties:

(1) In accordance with the REIT Regulations, the Manager will ensure that all future related party
transactions shall be:

(a) on an arm’s length basis;

(b) in accordance with the relevant accounting standards;

(c) in the best interest of the Unitholders;

(d) consistent with the strategy and investment objectives of the Nexus Select Trust; and

(e) compliant with applicable law and disclosed to the Stock Exchanges and the Unitholders in
accordance with the Listing Agreement and the REIT Regulations.

(i)  In the event related party transactions are proposed to be entered into post this Offer, transactions
with respect to sale or purchase of properties will be undertaken in compliance with Regulation
19(3) of the REIT Regulations and Unitholders’ approval shall be obtained in accordance with
Regulation 22 of the REIT Regulations (where the votes cast in favour of a resolution shall be more
than the votes cast against the resolution or such other threshold prescribed under applicable law)
and the request for such approval shall include the disclosures specified under Regulation 19(6) of
the REIT Regulations, prior to entering into any such transaction if:

(a) the total value of all the Related Party transactions, in a FY, pertaining to acquisition or sale
of assets, whether directly or through Holdco and/or SPVs, or investments into securities
exceeds 10% of the value of the Nexus Select Trust, or such other threshold as may be
prescribed under the REIT Regulations; or

(b) the value of the funds borrowed from the Related Parties, in a FY, exceeds 10% of the total
consolidated borrowings of the Nexus Select Trust, Holdco and Asset SPVs, or such other
threshold as may be prescribed under the REIT Regulations.
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It is hereby clarified that voting by any Unitholder who is a related party with respect to a Related
Party transaction, as well as the voting by the associates (as defined under Regulation 2(1)(b) of
the REIT Regulations) of such Unitholder, shall not be considered on such Related Party
transaction. To the extent that any other restrictions are prescribed under applicable laws, the REIT
will ensure compliance with the same.

In the event of any properties being leased to Related Parties to the Nexus Select Trust after the
Offer, if:

(a) such lease area exceeds 20% of the total area of the underlying assets, or such other threshold
as may be prescribed under the REIT Regulations;

(b) value of assets under such lease exceeds 20% of the value of the total underlying assets, or
such other threshold as may be prescribed under the REIT Regulations; or

(c) rental income obtained from such leased assets exceeds 20% of the value of the rental income
of all underlying assets or such other threshold prescribed under REIT Regulations,

a fairness opinion from an independent valuer shall be obtained by the Manager and submitted to
the Trustee and approval of Unitholders in accordance with Regulation 22 of the REIT Regulations
shall be obtained.

For any related party transaction requiring the approval of the Unitholders or proposed to be
undertaken immediately post the Offer, the agreement shall be entered into within six months from
the date of closure of the Offer or from the date of approval of the Unitholders, as the case may
be. However, in case the agreement is not entered into within such period, approval from the
Unitholders may be sought for extension for another six months in accordance with Regulation 22
of the REIT Regulations with the updated valuation report.

In addition to any other requirement that may be prescribed in terms of the REIT Regulations or
other applicable laws, all Related Party transactions to be entered into in the future will be reviewed
and approved by all the independent directors who are members of the Audit Committee.

As a general rule, the Manager must demonstrate to the Audit Committee that future related party
transactions satisfy the criteria set out hereunder at the time of recommending the same for the
approval of the Audit Committee.

The Manager will maintain a register to record all related party t