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DEFINITIONS AND ABBREVIATIONS

This Valuation report uses the definitions and abbreviations set forth below which you should consider when reading the information contained herein

Definitions
Term Description

Absorption Represents the total urban consumption centre space known to have been let out to tenants or owner-occupiers
during the survey period. A property is deemed to be taken-up only when contracts are signed, or a binding
agreement exists.

AC Alternating current

ADR or ARR Average Daily Rate or Average Room Rate is a measure of the average rate charged for rooms sold and is calculated
by dividing total rooms revenue for a period by the number of rooms sold during that period.

ADSR Automated daily sales reporting is a software that automates daily sales reporting to capture sales data with all

billing and revenue information from tenants across urban consumption centres

Anchor stores

The category of stores with Leasable Area (as defined below) equal to or more than 7,500 sq. ft. excluding
entertainment area, food court and F&B

Anchor tenant

A tenant type in an urban consumption centre with a larger space requirement, typically at or over 7,500 sq. ft. of
Leasable Area (as defined below). It acts as a major footfall driver for an urban consumption centre

APAC

Asia Pacific

Bare shell Space delivered to the tenant with a simple, plain cement structure with water lines and common electric connection.
The tenant (or the developer, at additional cost) will be required to carry out interior fit-outs, electrical and plumbing
work

Base rent Base Rentals (as defined below) for the specified period

(Occupied Area (as defined below) x Monthly factor)

Base Rentals

Rental income (as defined below) contracted from the leasing of Completed Area (as defined below); does not
include fit-out and car parking income

B . .
ps Basis points
Bn Billion
AGR
CAG Compounded Annual Growth Rate
Cap rate Cap rate is a real estate industry metric. Cap rate for office, urban consumption centre space or hotels refers to the

ratio of the NOI from rentals from the office or urban consumption centre space (or EBITDA for hotels) to their Gross
Asset Value

Capital values

Quoted capital values measured in Rs. per sq ft representing the average asking (quoted) sale price for all available
space in existing buildings at the end of the period

Carpet Area or Covered Area

Means the net leasable area, excluding the area covered by external walls, areas under service shafts, exclusive
balcony or veranda area and exclusive open terrace area, but includes the area covered by the internal partition
walls, shaft, columns inside the store

Cash flows from operating activities

Cash flows from operating activities is computed in accordance with the requirements of Ind-AS 7—Statement of
Cash Flow

Catchment The influence area from which an urban consumption centre is likely to attract its visitors
BD . .

¢ Central business district

Churn

The percentage share of area of tenants that have left the development over a certain period of time

Commercial (Non-IT)

Refers to a development type; includes all non-IT buildings, inclusive of those for corporate office space

Committed Occupancy (%)

Sum of Occupied Area and Leasable Area for which letters of intent have been signed with the lessee of the

urban consumption centre(s)

Completed Area (as defined below)

Completed Area

Leasable Area (as defined below) for which occupancy certificate has been received and includes area for which
construction has been completed and occupancy certificate is awaited

Consumption

Personal spending on goods and services by the households

CPI

Consumer price index

Current account deficit

Country’s total imports of goods, services and transfers less its total export of goods, services and transfers

Customer stickiness

Customer stickiness is an industry related term, which refers to customer loyalty and the tendency of customers to
renew their relationship with their landlord, supplier or service provider

Cxo Executive in the C-suite of the organization, includes but not limited to Chief Executive Officer (“CEO”)
cY Calendar year
NCR

National Capital Region
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Term

Description

Developable Area

The total area which is developed on each property, and includes Carpet Area (as defined above), common areq,
service and storage area, as well as other open area, including car parking

DIPP

Department of Industrial Policy and Promotion

Disposable income

Income less income tax

EBITDA

Earnings before finance costs, depreciation, amortization, share of net profit/(loss) of investment accounted for using
equity method, exceptional items and tax

EBITDA Margin (%)

EBITDA (as defined above)

Revenue from operations

E-commerce

Commercial transaction conducted electronically on the Internet by businesses and consumers is called e-commerce.
E-commerce is divided into business to business (B2B), business to consumer (“B2C") and consumer to consumer
(C2Q)

Effective Rents

Lease rentals (as defined below)

Occupied Area (as defined below) x Monthly factor

ERP Enterprise resource planning refers to business management software that takes care of all aspects of a business
such as manufacturing, accounting, sales, marketing, among others

ESG Environment, social and governance

BV Electric vehicle

F&B Food and beverage

FAR or FSI Floor area ratio or floor space index is the measurement of a building's floor area in relation to the size of the
lot/parcel that the building is located on

FDI Foreign direct investments, i.e. investments made by an individual or an organisation, into a business located in a
foreign country

Fit-outs

The process of making a retail space ready with respect to furnishings/interiors for occupation by a retailer

Footfalls or Shopper traffic

The number of people entering a shop or shopping area part of the urban consumption centre in a given time

Fully furnished/fitted

A “plug-and-play” facility ready for tenant to move in

Gross Asset Value or GAV

Gross Asset Value is the Market Value (as defined below) of the asset(s) in our Portfolio as of March 31, 2024 (unless
otherwise specified)

Gross Portfolio Market Value or GPMV

Gross Portfolio Market Value is the Market Value (as defined below) of the Portfolio as of March 31, 2024 (unless
otherwise specified)

GDP Gross domestic product is the nominal real PPP total value of the goods and services produced by economic resources
located in a country in a year regardless of their ownership (compare gross national product)

Grade A An urban consumption centre type where the disposition model observed is lease only (owned and operated by a
single developer/operator) and the building Leasable Area (excluding city centric locations) is usually not less than
0.3 mn sq. ft. Further, the Occupancy observed across Grade A urban consumption centres is typically above 70%.

Grade B An urban consumption centre type where the disposition model observed is full/part strata sale regardless of the

building leasable area. Further, any urban consumption centre with a Leasable Area (excluding city centric locations)
of less than 0.3 mn sq. ft is also typically classified as Grade B.

Gross Rentals

Rental income (the sum of Minimum Guaranteed Rentals (as defined below) and Turnover Rentals (as defined
below)). Gross rentals for the month ended March 31, 2024 are computed basis average monthly Tenant Sales for
2024

High frequency indicators

Time series data collected at an extremely fine scale such as on daily or weekly basis to provide information about
economic activity, reducing the lags in yearly publication

Hotel Occupancy

Represents the total number of room nights sold for a given period divided by the total number of room nights
available for the same period

HVAC

Heating, ventilation and air-conditioning

Hypermarket

A subcategory of Anchor Tenant (as defined above) primarily catering to daily needs and groceries

IGBC certification

Indian Green Building Council certification is a rating system which aims to enable a sustainably built environment

IMF

International Monetary Fund

Inflation

A sustained rise in the general price level. The inflation rate is the percentage rate of change in the price level

Information technology or IT

Refers to a development type; includes buildings developed for occupiers involved in IT/ITeS operations (as defined
in the National and State Level IT Policies)

In-fill

Refers to geographic areas that are typified by significant population densities and low availability of land suitable
for being developed into competitive properties, resulting in limited opportunities for new construction

In-line stores

The category of stores with Leasable Area of less than 7,500 sq. ft. excluding F&B, food court and kiosk area. Also
referred to as “vanilla stores”

In-line tenant

The tenants occupying space in in-line stores. Also referred to as “vanilla store tenant”
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Term Description

In-place Rent Gross Rentals (as defined above) for the month of March 31, 2024 (unless otherwise specified)

Occupied Area (as defined below) x Monthly factor

IT services IT services involve a full range of engagement types that include consulting, system integration, IT outsourcing/
managed services/ hosting services, training and support/maintenance

KMP Key Managerial Personnel

kst 1,000 square feet

kWH Kilowatt hour

Leasable Area Total area of a property that can be occupied by, or assigned to a tenant for the purpose of determining a tenant’s

rental obligation.

As of March 31, 2025 for Nexus Select Trust, Leasable Area is same as Completed Area

Letter of intent Non-binding agreements with tenants to lease space in urban consumption centres (defined above) or offices units

Marginal Rent Industry expert estimate of the market rent for the Portfolio assets, Portfolio Markets and cities in which the Portfolio
is located. Marginal Rents data for the Portfolio as disclosed in the Offer Document is representative only of Marginal
Rents for the urban consumption centres in our Portfolio that are operational on or prior to December 31, 2016
(unless otherwise stated).

Market Rental Market Rent multiplied by the applicable Leasable Area assumed to be occupied by, or assigned to tenants pursuant
to the relevant lease(s)

Mark-to-market or MTM Growth potential between Market Rent (as defined below) over Effective Rent

Marketing income Income generated through marketing, promotional activities, leasing of signages, space on hire, collaborative

marketing charges and marketing vouchers received from tenants

Market Rent Manager’s estimate of Effective Rent (as defined above) for each category of stores that can be expected from leasing
of the store to a tenant

Market Value Market Value is not a recognized measure under Ind AS or IFRS and does not reconcile with the carrying amounts
of property, plant and equipment, investment properties, goodwill and intangibles assets appearing in our combined
balance sheet as of March 31, 2024.

MEP Mechanical, electrical and plumbing refers to planning and design in the areas of mechanical, electrical, and

plumbing systems including, but not limited to, developing polices, standards, inspection procedures, and
performance and cost-estimating and construction planning

Middle class In the context of domestic consumption in India, middle class is defined as households earning a total annual income
of US$5,000 to US$50,000

Minimum Guaranteed Rentals Minimum guaranteed rental income as per terms contractually agreed with the tenant(s)

Minimum Guaranteed Rent Minimum Guaranteed Rentals (as defined above)

Occupied Area (as defined below) x Monthly factor

Mn or mm

Million

MRTS Mass Rapid Transit System

msf Million square feet

Multiplex A movie theatre comprising of multiple screens within a single facility

Mw Megawatt

NDCF Net distributable cash flow for the Nexus Select Group proposed to be calculated by the Manager in the manner laid
out in the “Distribution” section on page 483

Net Absorption Absorption net of exits witnessed in the Total Stock during the specified period

NOI Net Operating Income calculated by subtracting other operating expenses from revenue from operations excluding
any IndAS adjustments. For further details on calculation of NOI, refer o “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 440

NOI Margin (%) NOI (as defined above)

Revenue from operations
Noida New Okhla Industrial Development Authority
Occupancy (%) Occupied Area (as defined below)

Completed Area (as defined above)

Occupied Area Completed Area (as defined above) for which lease agreements have been signed with the lessee(s)

OECD Organisation for Economic Cooperation and Development
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Term

Description

Office Occupancy

Refers to the sum of Occupied Area (as defined above) of an office and committed area under letters of intent with
tenants of an office divided by the Completed Area (as defined above) of the office

Omni-channel

Multichannel approach integrating different channels of retailing to reach consumers (e.g. online, physical store,

social commerce etc.)

Organized retail

Signifies formal retail channels, including but not limited to, Exclusive Brand Outlets (EBOs), Multi Brand Outlets
(MBOs), Large Format Stores (LFS) and E-commerce.

QOutsourcing

A type of engagement, such as consulting and integration that can be sourced from any of the lower-cost regions

Per capita income

Average income earned per person

PLF

Plant load factor

Portfolio Markets

The submarkets in the which the 17 urban consumption centres in our Portfolio are located

PPA Power purchase agreement
psf Per square feet
psf pm

Per square feet per month

Re-leasing Spread

Refers to mark-up in rental achieved on the Minimum Guaranteed Rental (as defined above), by re-leasing during
the respective period

Rent free period

Represents the typical number of months of rent free period offered to tenants by landlords as an incentive, which is
typically used by tenants to cover fit-outs. The variable can be expressed as a range

Rent-to-Sales Ratio (%)

Rent payable to the lessor as a percentage of tenant sales (as defined below)

Rental income or Lease rentals

Sum of Minimum Guaranteed Rentals (as defined above) and Turnover Rentals (as defined below) for relevant period.

Rental values

Quoted rental values; measured in Rs. per sq. ft. per month representing the average asking (quoted) rental rate for
all available space in existing buildings at the end of a period. This rate indicates an average of what landlords
would charge to lease space in that market, with operating costs covered by the tenant. Rental values provided in
this database are exclusive of property taxes

Same-store Committed Occupancy

Refers to Occupancy for the urban consumption centres that were operational on or prior to December 31, 2016
(unless otherwise stated).

SBD

Secondary business district

Site area

The total extent of the land over which the Developable Area (as defined above) is situated

Stabilized Occupancy

Estimated Occupancy once a hotel achieves stabilization of operations

Sq. ft. or sf Square feet
Unit Conversion to Square Feet:
Units Square Feet
1 Hectares 1,07,639.0
1 Acre 43,560.0
1 Square meters 10.8
1 Square Yards 9.0
Submarket Areas within the city, where real estate activity has emerged over time at different intervals with varied market
dynamics. Since positioning, pricing and development may differ in different parts of the city, hence, these parts are
considered as submarkets for ease of analysis
Supply In the context of asset space, represents the total area of new floor space that has reached practical completion and

is occupied, ready for occupation or an occupancy permit, where required, has been issued during the survey period.
The status of the building will have been changed from space ‘under construction’ to ‘completed’ during the quarter.
Development completions are also known as ‘new supply’ in some markets

Tenant improvement or Tl or Tl capex

Refers to capital expenditure spent by us towards fit outs. For some of our tenants, we provide built-to-suit premises,
wherein we provide “fit-outs”, i.e., interior permanent furnishings or spacings as per the tenants’ requirements (as
opposed to warm shell premises that contain only minimally furnished interiors). For such properties, we recover the

value of the fit-outs provided through fit-out rentals

Tenant sales

Net sales generated by tenant(s) from sale of merchandise or provision of services from the stores located within the
Portfolio

Tenant Sales Per Square Foot or Trading
Density

Tenant sales (as defined above) for respective period

Carpet Area (as defined above) x Monthly factor

Total Stock

Represents the total completed space (occupied and vacant) in the market at the end of the quarter or year

Turnover Rentals

Higher of (i) contracted turnover rent percentage applied to tenant sales of the respective period, less applicable
Minimum Guaranteed Rentals for the same period, or (i) nil
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Term

Description

Urban consumption centre or consumption

centre

Any retail mall/centre irrespective of their Grade. Also referred to as “UCC”

Vacancy allowance

Provision made to account for unforeseen exits, any unanticipated delays in lease-up of existing area, re-leasing or
leasing of area pursuant to new developments

Vacancy rate (%)

Vacant Area expressed as a percentage of Total Stock

Vacant area

The Completed Area (as defined above) of a property less Occupied Area less Leasable Areas for which Letters of
Intent have been signed with the lessee. Also referred to as “Vacant space”

WALE Weighted average lease expiry (weighted according to Gross Rentals (as defined above)) assuming tenants exercise
their renewal options after the end of their initial commitment period.
Warm shell The space delivered to the tenant in air and watertight condition, including centralized AC infrastructure, elevators,

common area electrical wiring, utility and backup power and plumbing. In a warm shell lease, the client may decide
to do the fit-out or ask the developer to undertake the same

Working age population

The working age population is typically defined as those aged 15 to 64, unless otherwise specified. The basic
indicator for employment is the proportion of the working age population who are employed

Yield-on-cost

Return represented as an annual percentage (%) of the total investment

Abbreviations
Term Description
BBMP Bruhat Bengaluru Mahanagara Palike
BSE BSE Limited
ICategory Il AIF AIFs who are registered as “Category Ill Alternative Investment Funds” under the SEBI AIF Regulations
ICCD ICompulsorily Convertible Debentures
ICCl ICompetition Commission of India
ICDSL Central Depository Services (India) Limited
ICEO Chief Executive Officer
ICFO Chief Financial Officer
ICIDCO City and Industrial Development Corporation of Maharashtra Limited
ICMRL Chennai Metro Rail Limited
ICSR Corporate social responsibility

ICompanies Act or Companies Act, 2013

ICompanies Act, 2013, along with the relevant rules made thereunder

ICompanies Act, 1956

ICompanies Act, 1956, along with the relevant rules made thereunder

ICompetition Act

Competition Act, 2002, as amended

DDA Delhi Development Authority

Depository IA depository registered with SEBI under the Securities and Exchange Board of India (Depositories and Participant)
Regulations, 2018

DIN Director Identification Number

DRT Debt Recovery Tribunal

FDI Policy Consolidated Foreign Direct Investment Policy notified by the DPIIT through notification dated October 28, 2020 effective
lfrom October 15, 2020, issued by the DPIIT

FEMA Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019

Financial year or Fiscal year or Fiscal or FY

Period of 12 months ended March 31 of that particular year, unless otherwise stated

IGAAR

General Anti Avoidance Rules

IGF Ground floor

IGHMC Greater Hyderabad Municipal Corporation

Godrej Godre| Hershey Foods & Beverages Limited and Godrej Hershey Limited

Gol or Government Government of India

IGST Goods and Service Tax

IGST Act Central Goods and Services Tax Act, 2017, as amended

ICD Inter corporate deposit

Ind AS Indian Accounting Standards nofified under Section 133 of the Companies Act, 2013 read with the Companies (Indian
Accounting Standards) Rules, 2015, as amended

Indian GAAP Generally Accepted Accounting Principles in India notified under Section 133 of the Companies Act, 2013 and read
together with paragraph 7 of the Companies (Accounts) Rules, 2014 and Companies (Accounting Standards)
IAmendment Rules, 2016

Indian GAAS Generally Accepted Auditing Standards in India

Insolvency and Bankruptcy Code [The Insolvency and Bankruptcy Code, 2016

IRDAI Insurance Regulatory and Development Authority of India

v Hoint venture

KERC Karnataka Electricity Regulatory Commission

LGF Lower ground floor

MCA Ministry of Corporate Affairs

MCGM IMunicipal Corporation of Greater Mumbai

IMoEF Ministry of Environment and Forests

IMSEDCL IMaharashtra State Electricity Distribution Company Limited

INCD Non-convertible debentures

INCLT National Company Law Tribunal

NDI Rules Foreign Exchange Management (Non-debt Instruments) Rules, 2019, as amended

INEFT National Electronic Funds Transfer
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Term

Description

NOI

Net Operating Income

INOI Margin (%)

NOI

Revenue from operafions

INPCI National Payments Corporation of India
INSDL National Securities Depository Limited

INSE [The National Stock Exchange of India Limited
OCD Optionally convertible debentures

PAN Permanent Account Number

PSPCL Punjab State Power Corporation Limited

Q4 FY24 [Three month period ended March 31, 2024
RBI Reserve Bank of India

Regulation S Regulation S under the Securities Act

REIT Real Estate Investment Trust

REIT Master Circular

SEBI Master Circular for Real Estate Investment Trusts dated April 26, 2022

REIT Regulations

Securities and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014, as amended

RPS

Redeemable preference shares

Rs. or Rupees or INR or%

Indian Rupees

Rule 144A

Rule 144A under the Securities Act

ISARFAESI Act

Securitisation and Reconstruction of Financial Assets and Enforcement of Security Interest Act, 2002

SEBI

Securities and Exchange Board of India

SEBI Act

[The Securities and Exchange Board of India Act, 1992, as amended

ISEBI AIF Regulations

Securities and Exchange Board of India (Alternative Investments Funds) Regulations, 2012

ISEBI FPI Regulations

Securities and Exchange Board of India (Foreign Portfolio Investors) Regulations, 2019

ISEBI Guidelines

SEBI circular dated December 19, 2016 on Guidelines for public issue of units of REITs, SEBI circular dated December|
26, 2016 on Disclosure of Financial Information in Offer Document for REITs, SEBI circular dated December 29, 2016,
on Continuous Disclosures and Compliances by REITs, SEBI circular dated January 18, 2018 on participation by Strategic
Investor(s) in InvITs and REITs, SEBI circular dated April 23, 2019 on Guidelines for determination of allotment and
trading lot size for REITs and InvITs and any other circulars, guidelines and clarifications issued by SEBI under the REIT
Regulations, from time to time

ISEBI VCF Regulations

[The erstwhile Securities and Exchange Board of India (Venture Capital Fund)

ISEBI ICDR Regulations

Securities and Exchange Board of India (Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended

Securities Act

U.S. Securities Act of 1933, as amended

SEZ Special economic zone
Stock Exchanges [Together, BSE and NSE
[THB [Telangana Housing Board
[Trust Act Indian Trusts Act, 1882

U.S. or U.S.A or United States

United States of America

USD or US$

United States Dollars
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1 Instruction

iVAS Partners (Valuer Registration Number: IBBI/RV-E/02/2020/112), represented by its partner Mr. Vijay
Arvindkumar C is a registered valuer under the Companies Act 2013 with IBBI (Valuer Registration
Number: IBBI/RV/02/2022/14584), has been instructed by Nexus Select Mall Management Private
Limited (the ‘Management’) in its capacity as manager of the Nexus Select Trust to advise upon the Market
Value (MV) of properties comprising of urban consumption centres located across northern region (Delhi,
Amritsar, Udaipur, Chandigarh), western region (Pune, Navi Mumbai, Ahmedabad), southern region
(Hyderabad, Bengaluru, Chennai, Mysuru & Mangaluru), central region (Indore), eastern region
(Bhubaneswar) as well as affiliated facilities including office spaces, hotels, solar operations (together
herein referred as the ‘subject properties’ across the report).

The Valuer has utilized the market intelligence provided by CBRE to arrive at the Market Value of the
respective assets as per the Securities and Exchange Board of India (Real Estate Investment Trust)
Regulations, 2014 (“SEBI (REIT) Regulations 2014").

iVAS Partners and CBRE are collectively referred to as the ‘Consultants’ for the purpose of this report.

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

Sr No. Development Name City
1 Nexus Select Citywalk Delhi
2 Nexus Elante Complex Chandigarh
8 Nexus Seawoods Navi Mumbai
4 Nexus Ahmedabad One Ahmedabad
5 Nexus Hyderabad Hyderabad
6 Nexus Koramangala Bengaluru
7 Nexus Vijaya Complex Chennai
8 Nexus Westend Complex Pune
9 Nexus Esplanade Bhubaneswar
10 Nexus Amritsar Amritsar
11 Nexus Shantiniketan Bengaluru
12 Nexus Whitefield Complex Bengaluru
13 Nexus Celebration Udaipur
14 Fiza by Nexus Mangaluru
15 Nexus Centre City Mysuru
16 Nexus Indore Central Indore
17 Karnataka Solar Park Karnataka
18 Nexus Vega City Bengaluru
19 Treasure Island Indore

1.1 Purpose

We understand that the valuation is required by the Management for financial and investor reporting

purposes to comply with the requirements of Regulation 21 of the SEBI (REIT) Regulations, 2014.
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1.2 Reliant Party

The Reliant Parties to the valuation report will be the Management, the Nexus Select Trust, Unitholders of
the Nexus Select Trust and Axis Trustee Services Limited (the Trustee for the Nexus Select Trust) for the

purpose of the valuation as highlighted in this report.

The valuation has been prepared strictly and only for the use of the parties as stated above (Reliant

Parties) and for the Purpose specifically stated.

1.3 Limitation of Liability

» The Consultants provide the Services exercising due care and skill, but the ‘Consultants’ do not
accept any legal liability arising from negligence or otherwise to any person in relation to possible
environmental site contamination or any failure to comply with environmental legislation which
may affect the value of the properties. Further, the ‘Consultants’ shall not accept liability for any
errors, misstatements, omissions in the Report caused due to false, misleading or incomplete

information or documentation provided to the ‘Consultants’ by the Management.

* In the event that any of the Sponsor, Manager, Trustee, Nexus Select Trust in connection with the
report be subject to any claim ("Claim Parties") in connection with, arising out of or attributable
to the Valuation Report, the Claim Parties will be entitled to require the 'Consultants' to be a
necessary party/ respondent to such claim and the 'Consultants' shall not object to their inclusion
as a necessary party/ respondent. If the 'Consultants' do not co-operate to be named as a
necessary party/ respondent to such claims or co-operate in providing adequate/ successful
defense in defending such claims, the Claim Parties jointly or severally will be entitled to initiate
a separate claim against the 'Consultants' in this regard and the Consultants' liability shall extend
to the value of the claims, losses, penalties, costs and liabilities incurred by the Claim Parties.

» The Consultants maximum aggregate liability for claims arising out of or in connection with this

valuation report shall not exceed INR 30 million.

* The Consultants will neither be responsible for any legal due diligence, title search, zoning check,
development permissions and physical measurements nor undertake any verification/ validation

of the zoning regulations/ development controls, etc.

* Valuer is not operating under any financial services license when providing the full valuation
report or the summary valuation report and those documents do not constitute financial product
advice. Investors should consider obtaining independent advice from their financial advisor

before making any decision to invest in Nexus Select Trust.

* The valuation report is strictly limited to the matters contained within those documents, and are
not to be read as extending, by implication or otherwise, to any other matter in the offer/

placement document. Without limitation to the above, no liability is accepted for any loss, harm,

v



cost or damage (including special, consequential or economic harm or loss) suffered as a

consequence of fluctuations in the real estate market subsequent to the date of valuation.

*  Our compensation as a valuer and industry assessment service provider is not contingent upon

reporting of a predetermined value or direction in value that favours the Management.

* The valuation report does not purport to contain all the information that a potential investor or
any other interested party may require. They do not consider the individual circumstances,
financial situation, investment objectives or requirements. They are intended to be used as guide
and for information purposes only and do not constitute advice including without any limitation,
investment, tax, legal or any other type of advice. The valuations stated are only best estimates
and are not to be construed as a guarantee. Potential investors should not rely on any material
contained in the valuation report or Summary valuation report as a statement or representation

of fact but should satisfy themselves as to its correctness by an independent analysis.

1.4 Scope of Services

Services will be provided solely for the benefit and use of the Reliant Party(ies) by our qualified valuer(s).
The repori(s) and valuation(s) may not be used for any other purpose other than the expressly intended
purpose as mentioned in the report(s). They are not to be used, circulated, quoted or otherwise referred
to for any other purpose, nor are they to be filed with or referred to in whole or in part in any document
without the prior written consent of the Consultants where such consent shall be given at the absolute,
exclusive discretion of the Consultants. Where they are to be used with the Consultant’s written consent,
they shall be used only in their entirety and no part shall be used without making reference to the whole

report unless otherwise expressly agreed in writing by the Consultants.

Any reliance by any party other than the Reliant Party on the valuation report will be on their own accord.
The Consultants do not purport to provide a site or structural survey in respect of the property(ies) to be
valued. The Consultants do not purport to be suitably qualified to provide professional advice in respect
of building or site contamination. The Reliant Party(ies) should seek independent advice on these issues.
The Services are provided on the basis that the Management has disclosed to the Consultants all
information which may affect the Services. All opinions expressed by the Consultants, or its employees
are subject to the statement of valuation policies and any conditions contained in written valuation report.
The Letter of Engagement (LOE) along with amendments sets out the full scope of services that shall be

covered by the valuation report.

1.5 Valuation Capability
Valuer under SEBI (REIT) Regulations, 2014: iVAS Partners, represented by Mr. Vijay Arvindkumar C

iVAS Partners, (Valuer Registration Number: IBBI/RV-E/02/2020/112), represented by its partner Mr.
Vijay Arvindkumar C (Valuer Registration Number: IBBI/RV/02/2022/14584) delivers reliable and

independent valuation (across categories viz. land & building and plant & machinery), advisory and
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technical due diligence services, that combine professional expertise with comprehensive databases,

analytics and market intelligence across various asset classes and locations in India.

Vijay Arvindkumar, Partner at iVAS Partners is a Civil Engineer with close to 11 years of experience in the
valuation of real estate. Vijay has experience in providing real estate valuation services to a wide spectrum
of clients including financial institutions, private equity funds, developers, NBFCs, corporate houses,
banks, resolution professionals, landowners, etc. Vijay has worked on a variety of valuation and technical
due-diligence assignments for various purposes including investment related due diligence,
mortgage/collateral appraisals, financial reporting, etc. across a range of asset classes such as
commercial (office and retail) projects, residential projects, integrated township developments, hospitality

assets, warehouses, etc. for both national as well as international clients.

Vijay, has in the past been associated with CBRE South Asia Pvt. Ltd., where he was a valuer for close to
three years followed by over four years’ experience across ICICI Home Finance and Indusind Bank in the

technical team responsible for real estate appraisals.

Industry Assessment Service Provider: CBRE South Asia Pvt. Lid.

CBRE Advisory Services India is an integral part of CBRE Global Valuation & Advisory Services team. The
Global VAS team comprises of over 1,500 professionals across approximately 280 offices globally and

India Advisory Services team comprises of more than 450 professionals.

CBRE Advisory Services India have completed over 100,000 assignments across varied asset classes
spread across 21 states and 340+ cities. CBRE provides risk advisory and consulting services across a
range of property types including residential, hospitality, retail, commercial, institutional, Special
Economic Zone (SEZ), industrial, etc. CBRE derives global best practices while maintaining the
complexities of Indian real estate markets and are ideally positioned to help solve any real estate

challenge, ranging from single asset to multi-market and multi-property portfolios.

CBRE’s dedicated and experienced professionals provide quality services from 15 offices across India
(Delhi, Mumbai, Bengaluru, Chennai, Kolkata, Gurgaon, Hyderabad, Pune, Kochi, Jaipur, Coimbatore,
Ahmedabad, Lucknow, Indore and Chandigarh). Our professionals have a varied qualification base such
as Royal Institute of Chartered Surveyors (RICS) or IOV certified professionals, master planners, Architects,
MBA, CA, CFA, etc. and this entire multi-faceted experience helps us in achieving our commitment to

provide the highest level of professional expertise to our clients.

CBRE Advisory Services India team has substantial experience with several institutional clients including

financial institutions, real estate funds, private equity funds, developers, corporates, banks, NBFCs, etc.
1.6 Scope of Appraisal

The appraisal has been undertaken to ascertain the Market Value of the subject properties 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 subject property vis-a-vis the surrounding submarket, etc.
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Portfolio comprises of prominent urban consumption centres in various Tier | & Il cities located across

different submarkets across north, central, west & southern region of India (prominent cities being

Bengaluru, Hyderabad, Amritsar, Chennai, Pune, Delhi, Navi Mumbai, etc.).

The location, submarket and catchment area for the individual urban consumption centres have been

tabulated below:

Development Name

Location

Submarket

Catchment Area for the Valuation

Exercise
Nexus Select Citywalk Delhi South Delhi Saket District Centre, Pushp Vihar
Nexus Elante Complex Chandigarh Chandigarh Sectors 31, 29, 30, 28, 47, Industrial
Area Phase 1
Nexus Seawoods Navi Mumbai Navi Mumbai Nerul, Navi Mumbai
Nexus Ahmedabad One Ahmedabad Ahmedabad Vas’rrcpur, Guru|'<u|, SG Highway,
Satellite, Thaltej, Prahladnagar
Nexus Hyderabad Hyderabad West Hyderabad Kukatpally, Kondapur, Madhapur
Nexus Koramangala Bengaluru Central Bengaluru Koramangala
Nexus Vijaya Complex Chennai West Chennai Vadapalani
Nexus Westend Complex Pune West Pune Aundh, Baner, .H|n|ew0d|, Wakad,
Senapati Bapat Marg
Saheed Nagar, Ml Colony, Bhouma
Nexus Esplanade Bhubaneswar Bhubaneswar Nagar, TTI Colony, Rasulgarh
Nexus Amritsar Amritsar Amritsar Rajinder Nagar, Pratap Nagar, Sant
Nagar, G.T Road
- East Bengaluru E
Nexus Shantiniketan Bengaluru (Whitefield) Whitefield
Nexus Whitefield East Bengaluru -
Complex Bengaluru (Whitefield) Whitefield
Nexus Celebration Udaipur Udaipur Bhuwana
Fiza by Nexus Mangaluru Mangaluru Pandeshwar
Nexus Centre City Mysuru Mysuru Nazarbad Mohalla
Nexus Indore Central Indore Indore South Tukoganj
Karnataka Solar Park Karnataka Bob_lc?clj,ztwar Babaleshwar Taluk
Nexus Vega City Bengaluru South Bangalore Bannerghatta Road
Treasure Island Indore Indore South Tukogani

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 submarket, etc. A primary and secondary research exercise has been carried out

in the aforementioned catchment areas to ascertain the transaction / leasing activity of urban
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consumption centres. This has been achieved through interactions with various market players such as

developers, real estate brokers, key retail tenants, etc.

Scope of Services for Industry Assessment Service Provider

CBRE has been engaged by the Management to provide industry assessment services and accordingly,

would be responsible for the below scope as part of this exercise.
* Provide market intelligence to the Valuer on the following aspects:

o Economic and Investment Overview

o India Real Estate Overview
*  Urban consumption centre Industry Dynamics
= Key Organised Urban consumption centre Markets
»  Outlook

o For cities housing Nexus Select Trust Assets
» Key Urban consumption centres
=  General market practices
» Demand Supply, Vacancy, Retail Trends for relevant Retail Markets
»  Outlook

The aforesaid intelligence has been utilized by the Valuer for the purpose of undertaking the valuation

exercise.
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1.7 Valuer's Interest

The Valuer certify that; he/they do not have a pecuniary interest, financial or otherwise, that could conflict

with the proper valuation of the property (including the parties with whom our client is dealing, including

the lender or selling agent, if any; accepts instructions to value the property only from the Management.

1.8 Qualifications

This valuation is prepared in accordance with the International Valuation Standards (IVS) 2025.

The team involved in this engagement comprises of IBBI and RICS members with significant experience

of valuations in Indian real estate market. The detailed professional profiles of key personnel in the team

have been annexed as part of this report.

1.9 Disclosures

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

Regulations.

Neither iVAS Partners (represented by Mr. Vijay Arvindkumar C - Partner, iVAS Partners) nor CBRE

are an associate of instructing party.

The valuer through its representative signatory and partner (Mr. Vijay Arvindkumar C) has a

minimum of five years of experience in the valuation of real estate

The Valuer has not been involved with the acquisition or disposal within the last twelve months of
any of the properties valued under this valuation report except as an independent valuer
appointed under the provisions of SEBI (REIT) Regulation 2014 by “Vijaya Productions Private
Limited”

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

reports

The Valuer has sufficient key personnel with adequate experience and qualification to perform

services related to property valuation at all times

The Valuer has sufficient financial resources to enable them to conduct their business effectively

and meet their liabilities
The Valuer has acquainted itself with all laws or regulations relevant to such valuation

The valuation of assets undertaken is impartial, tfrue and fair and in accordance with the Securities

and Exchange Board of India (Real Estate Investment Trusts) Regulations, 2014
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* The Valuer and any of its employees/ consultants involved in valuation of the REIT assets are not
invested in and shall not invest in units of the REIT or in the assets being valued till the time such
entity/person is designated as valuer of such REIT and not less than 6 months after ceasing to be
valuer of the REIT

* The Valuer has conducted the valuation of the REIT assets with transparency and fairness and has
rendered and shall render, at all times, high standards of service, exercise due diligence, ensure

proper care and exercise professional judgement
» The Valuer has acted with independence, objectivity and impartiality in performing the valuation

* The Valuer has discharged its duties towards the Nexus Select Trust in an efficient and competent
manner, utilizing its knowledge, skills and experience in best possible way to complete the said

assignment

* The Valuer has not and shall not accept remuneration, in any form, for performing a valuation
of the REIT assets from any person or entity other than the Nexus Select Trust or its authorized

representatives.

* The Valuer has no present or planned future interest in the Management, Trustee, Nexus Select
Trust, the Sponsor to the Nexus Select Trust and its sponsor group or the Special Purpose Vehicles
(SPVs), holdcos, investment entity and the fee for this Report and the valuation exercise is not
contingent upon the values reported herein. Our valuation analysis should not be construed as
investment advice; specifically, we do not express any opinion on the suitability or otherwise of
entering into any financial or other transaction with the Management or the SPVs/ holdcos/
investment entity except to the extent of professional fees payable for conducting such valuation

exercise

* The Valuer shall before accepting any assignment from any related party to the Nexus Select
Trust, disclose to the Nexus Select Trust, any direct or indirect consideration which the Valuer may

have in respect of such assignment

* The Valuer shall disclose to the trustee of the Nexus Select Trust, any pending business
transactions, contracts under negotiation and other arrangements with the Management or any
other party whom the Nexus Select Trust is contracting with and any other factors which may
interfere with the Valuer’s ability to give an independent and professional valuation of the
property; as on date of valuation, there are no impediments for Valuer to give an independent

professional value opinion of the property
* The Valuer has not made false, misleading or exaggerated claims in order to secure assignments

* The Valuer has not and shall not provide misleading valuation, either by providing incorrect

information or by withholding relevant information
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* The Valuer has not accepted and shall not accept an assignment that includes reporting of the

outcome based on predetermined opinions and conclusions required by the Nexus Select Trust

* The Valuer is competent to undertake the valuation, is independent and has prepared the report
on a fair and unbiased basis and has valued the subject properties based on the valuation
standards as specified under regulation 21 of SEBI (REIT) Regulations 2014 and the Companies
(Registration of Valuers and Valuation) Rules, 2017.

* The valuation undertaken by the Valuer abides by international valuation standards for valuation

of real estate assets as stipulated by the REIT Regulations

1.10 Heightened Market Volatility

We draw your attention to a combination of heightened geopolitical tensions, international trade
restrictions (which could be inflationary) and endemic growth in many economies have increased the
potential for constrained credit markets, general uncertainty and continued volatility in some property

markets over the short-to-medium term.

Experience has shown that consumer and investor behaviour can quickly change during periods of such
heightened volatility. Lending or investment decisions should reflect this heightened level of volatility and

potential for deteriorating market conditions. Caution is advised in this regard.

It is important to note that the conclusions set out in this report are valid as at the valuation date only.
Where appropriate, we recommend that the valuation is closely monitored, as we continue to track how

markets respond to evolving events.



1.11 Assumptions, Disclaimers, Limitations & Qualifications to Valuation

Valuation
Subiject to
Change:

Our

Investigations:

Assumptions:

Information
Supplied by
Others:

Future Matters:

Map and Plans:

Site Details:

Property Title:
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The subject 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

The Consultants are not engaged to carry out all possible investigations in relation to the
subject properties. Where in our report the Consultants identify certain limitations to our
investigations, this is to enable the reliant party to instruct further investigations where
considered appropriate or where the Consultants recommend as necessary prior to
reliance. The Consultants are not liable for any loss occasioned by a decision not to

conduct further investigations

Assumptions are a necessary part of undertaking valuations. The Valuer adopts
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
instructions. The reliant parties accept 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

The valuations are based on the information provided by the Management (Nexus Select
Mall Management Private Limited). The same has been assumed to be correct and has
been used for valuation exercise. Where it is stated in the report that another party has
supplied information to the ‘Consultants’, this information is believed to be reliable but

the ‘Consultants’ can accept no responsibility if this should prove not to be so

To the extent that the valuation includes any statement as to a future matter, that
statement is provided as an estimate and/or opinion based on the information known to
the ‘Consultants’ at the date of this document. The ‘Consultants’ do not warrant that such

statements are accurate or correct

Any sketch, plan or map in this report is included to assist reader while visualizing the

properties and the Consultants assume no responsibility in connection with such matters

Based on title due-diligence information provided by the Management, the Valuer
understands that the subject properties are free from any encroachments and are

available as on the date of the valuation

For the purpose of this valuation exercise, the Valuer has relied on the Title Reports
prepared by the Legal Counsels for each of the properties and has made no further
enquiries with the relevant local authorities in this regard. The Valuer understands that

the subject properties may have encumbrances, disputes and claims. The Valuer does not
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Environmental

Conditions:

Town Planning:

Area:

Condition &
Repair:

Not a Structural

Survey:

Legal:
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have the expertise or the preview to verify the veracity or quantify these encumbrances,
disputes or claims. For the purpose of this valuation, the Valuer has assumed that the

respective assets have title deeds that are clear and marketable

The Valuer has assumed that the subject properties are not contaminated and are not
adversely affected by any existing or proposed environmental law and any processes
which are carried out on the properties are regulated by environmental legislation and

are properly licensed by the appropriate authorities

The current zoning of the subject properties has been adopted on the basis of review of
various documents (title deeds & approval documents) provided by the Management and
the current land use maps for the subject region. The same has been considered for the
purpose of this valuation exercise. Further, it has been assumed that the development on
the subject properties adheres/ would adhere to the development regulations as
prescribed by the relevant authorities. The Valuer has not made any enquiries with the

relevant development authorities to validate the legality of the same

The total leasable area considered for the purpose of this valuation exercise is based on
the rent roll/ architect’s certificate provided by the Management. It must be noted that the
above information has been provided by the Management and has been verified based
on the approvals/ layout plans/building plans provided by the Management. However,
the Valuer has not undertaken additional verification and physical measurement for the

purpose of this valuation exercise

In the absence of any information to the contrary, the Valuer has assumed that there are
no abnormal ground conditions, nor archaeological remains present which might
adversely affect the current or future occupation, development or value of the property;
the property is free from rot, infestation, structural or latent defect; no currently known
deleterious or hazardous materials or suspect techniques will be used in the construction
of or subsequent alterations or additions to the property and comments made in the
property details do not purport to express an opinion about, or advice upon, the condition
of uninspected parts and should not be taken as making an implied representation or

statement about such parts

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

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

the sale value of the subject property
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Others:

Other

Assumptions:
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Considering the unorganized nature of real estate markets in India, all comparable
evidence (if any) provided in the valuation report has been limited to the basic details
such as the area of asset, rate at which transacted, broad location, etc. other specific

details would be provided only if the information is available in public domain

Please note that all the factual information such as tenant’s leasable area, lease details
such as lease rent, lease commencement and lease end date, lock — in period, escalation
terms, etc. pertaining to the subject properties are based on the rent roll provided by the
Management and the same has been adopted for the purpose of this valuation exercise.
The rent roll have been cross-checked with the lease deeds on a sample basis to verify
the authenticity. Additionally, wherever possible, Valuer has independently revalidated
the information by reviewing the originals as provided by the Management. Any change
in the above information will have an impact on the assessed value and in that case the
Valuer will have to relook at the assessed value. The relevant information sources are

represented in section 2.5
= All measurements, areas and ages quoted in our report are approximate

* We are not advisors with respect to legal, tax and regulatory matters for the
transaction. No investigation of the respective Special Purpose Vehicles (SPVs) holding
the assets’ claim to title of assets has been made for the purpose of this report and
the SPVs’ claim to such rights have been assumed to be valid. No consideration has
been given to liens or encumbrances against the assets. Therefore, no responsibility

is assumed for matters of a legal nature

= Kindly note that the Valuer has undertaken a quarterly assessment of cash flows for

the purpose of the valuations
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2 Valuation Approach & Methodology

2.1 Scope of Valuation

The valuation exercise is aimed at the assessment of the Market Value (MV) of the subject properties. In
considering the value of the subject properties, the Valuer has considered the guidelines laid out in the

Appraisal and Valuation Manual published by the International Valuation Standards.

2.2 Basis of Valuation

The valuations have been conducted in accordance with the IVSC International Valuation Standards
effective from 31 January 2025) and is in compliance with the International Valuation Standards (IVS).
The valuation exercise has been undertaken by appropriately qualified Valuer and would be aimed at

assessing the Market Value of subject properties.
As per the Valuation and Guidance Notes issued by the IVS, the market value is defined as:

‘The estimated amount for which an asset or liability should exchange on the valuation date between a
willing buyer and a willing seller in an arm’s length transaction, after proper marketing and where the
parties had each acted knowledgeably, prudently and without compulsion’.

2.3 Approach and Methodology

The purpose of this valuation exercise is to estimate the Market Value (MV) of the subject properties.

Market Value is derived through the following Methodologies:

TYPICAL VALUATION METHODOLOGY ADOPTED

DIRECT COMPARISON APPROACH INCOME APPROACH

Direct Capitalization Discounted Cashflow

Depreciated Replacement Cost Methodology Methodology

2.3.1 Direct Comparison Approach

In ‘Direct Comparison Approach’, the property is compared to similar properties that have actually been
sold in an arms-length transaction or are offered for sale (after deducting for value of built-up structure
located thereon). The comparable evidence gathered during research is adjusted for premiums and

discounts based on property specific attributes to reflect the underlying value of the property.
2.3.2 Income Approach

The income approach is based on the premise that value of an income - producing asset is a function of
future benefits and income derived from that asset. There are two commonly used methods of the income

approach in real estate valuation namely, direct capitalization and discounted cash flow (DCF).
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A. Direct Capitalization Method

Direct capitalization involves capitalizing a ‘normalized’ single - year net income estimated by an
appropriate yield. This approach is best utilized with stable revenue producing assets, whereby there is

little volatility in the net annual income.

Review of property atfributes such as location,

i —_—
Property Analysis positioning, efc.

Property Performance

Matrix

Operational
Costs

Operating Parameters:
, RevieV\{ of historical performance of the asset with respect
fo achieved rentals, absorption level, etc.

Review of operating costs & Operating revenues

Operational
Revenues

Calculation of one year forward Net operating income

Operating Income _— .
after accounting for vacancy losses

Adjusting operating income for recurring expenses
including CAM Expenses, brokerage expenses, capital
expenditures (if any), maintenance operating expenses,
land tax, property tax, insurance and asset management
fees

Operating Expenses _—

Net Annual Operafing Income capitalized post
occupancy stabilization/ stabilization of revenue stream.
Capitalization rates derived through commercial yields
across the country

Market Value of » Capitalized value adjusted for any transaction costs to
Property arrive at the Property Value

Capitalization of -
Stabilized Revenue

Stream
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B. Discounted Cash Flow Method

Using this valuation method, future cash flows from the property are forecasted using precisely stated
assumptions. This method allows for the explicit modelling of income associated with the property. The
future financial benefits are then discounted to a present-day value (valuation date) at an appropriate
discount rate.

Review of site attributes impacting development potential — Areas, FSI,
Usage, accessibility, tfopography, profile surrounding development,
efc.

Critical assessment of the subject location vis-G-vis the proposal
development to access suitability of the development and positioning

Location and Site —_
Analysis

Market Research/

; : — » Market Research comprising of existing/ upcoming supply, demand
Demand Estimation

dynamics, competition in market, pricing, frend analysis, etc

Property level
Assumptions

Cost Assumptions: Capital Expenditure (construction costs) &

Operating expenses
Revenue Assumptions: Sale/ Lease income, absorption scheduling &

other revenues

Net Annual Operating Income for leased assefs capitalized post
occupancy stabilization/ stabilization of revenue streams. The Net
Annual Operating Income represents the Gross Income adjusted for
CAM Expenses, brokerage expenses, maintenance capital
expenditures, operating expenses, land tax, property tax, insurance
and asset management fees

Capitalization rates derived through commercial yields in across the
country

NPV adjusted for any transaction costs to arrive at the Property Value

L

Capitalization of
stabilized Net R ——
Operating Income

Discounting of EBITDA ,» NPV derivation through discounting of periodic EBITDA cash flow;
Discounting rates derived through WACC

Market Value of
Property

A variation of the Discounted Cash Flow Method is illustrated below:
B.1. Discounted Cash Flow Method using Rent Reversion

The market practice in most urban consumption centres (including commercial/ IT developments)
involves contracting tenants in the form of pre-commitments at submarket rent to increase attractiveness
of the property to prospective tenants — typically extended to anchor tenants along with an option to pay
turnover rental, whichever is higher. Additionally, there are instances of tenants paying above-market
rent (or turnover rental whichever is higher) for certain properties as well primarily owing to market
conditions at the time of contracting the lease. In order to arrive at a unit value for these tenancies, the

Valuer has considered the impact of such sub/ above market leases on the valuation of the subject

property.
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The valuation process and the assumptions for valuation adopted while undertaking the valuation under

this approach are detailed below:

Property Analysis —  Review of site attributes impacting development potential
Market Research/ Demand Market Research comprising of existing/ upcoming supply,
Estimation demand dynamics, competition in market, pricing, frend
analysis, etc

Property Performance Mafrix
Cost Assumptions: Capital Expenditure (construction costs) &

Operating expenses
Revenue Assumptions: Sale/ Lease income, absorption

scheduling & other revenues
g

Comparison of Pre-
Committed Rentals with  ——
Market Rentals

i

A compardative analysis performed fo analyse the difference
between the pre-committed rentals and market rentals

Rentals are further adjusted for variance, in order fo best reflect
— the eamning potential of the property for the purpose of
capitalization

Adjustment for Rental
Variance

Net Annual Operating Income for leased assets capitalized post
occupancy stabilization/ stabilization of revenue streams. The

—— Net Annual Operafing Income represents the Gross Income
adjusted for CAM Expenses, brokerage expenses, maintenance
capital expenditures, operating expenses, land tax, property
tax, insurance and asset management fees

Adjustment for Other Income
and Expenditure

Net Annual Operating Income for leased assefs capitalized
Capitalization of Stabilized post occupancy stabilization/ stabilization of revenue stream.

Net Operating Income Capitalization rates derived through commercial yields in the
micro-market

NPV derivation through discounting of periodic EBITDA cash
flow;
Discounting rates derived through WACC/ yield plus the growth
rate

Discounting of EBITDA e

Market Value of Property

2.4 Approach and Methodology Adopted

Alarge number of leases at the subject properties were executed at rentals prevalent at the time of signing
of such leases or at a discount to prevailing market rental (for a few anchor tenants). Since the real estate
industry is dynamic and is influenced by various factors (such as existing supply, tenants looking at spaces,
quality of spaces available in the market, overall health of the economy, existing rentals, future growth
plans, etc.) at a particular point in time, contracted rentals may tend to move away from the prevalent
market rents over a period of time. It has also been witnessed that the market rents for some properties

or submarkets increase or decrease at a rate significantly different from those agreed to in initial leases.
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These factors reinforce the need to review each of these leases in isolation to assess the intrinsic value of

the property under review.

Considering the objective of this exercise and the nature of assets involved, the value of the office and
urban consumption centre in the subject properties has been assessed through the Discounted Cash Flow
Method using Rental Reversion. Further, the value of solar park (Karnataka Solar Park) and hotel
component at the respective properties (i.e. Hyatt Regency Chandigarh & Oakwood Residence Whitefield

Bangalore) have been valued using the Discounted Cash Flow Method.

Asset-specific Review:

1. As the first step to the valuation of the asset, the rent roll was reviewed to identify tenancy
characteristics for the asset. In order to arrive at a unit value for these tenancies, we have considered
the impact of sub/ above market leases based on varying tenant categories, store sizes, location /
floor of the store within the development. lease terms, etc. on the valuation of the subject property.
For anchor tenants, discounts on marginal rent or additional lease-up timeframe have been adopted

upon lease reversion.

2. Title documents and architect certificates were reviewed for validation of area details, ownership of

the asset

3. The Valuer has undertaken physical site inspections to assess the current status of the subject

properties.

Submarket Review:

1. For the purpose of the valuation exercise, reliance has been placed on the market report prepared by
CBRE, who has been appointed by the Management as an independent consultant to carry out industry
and market research. Accordingly, the review was carried out in the following manner:-

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 submarket, etc.

Further, a primary and secondary research exercise has been carried out in the catchment areas for
the respective assets to ascertain the transaction activity of commercial, retail and hospitality
developments. This has been achieved through interactions with various market players such as
developers, real estate brokers, key office tenants, hospitality occupiers, etc. Peers to the assets were
identified in terms of potential competition (both completed and under-construction/planned assets),
comparable recent lease transactions witnessed in the micro-market were analyzed along with the

historical leasing and re-leasing history within the asset over the last 3 — 4 years.

In addition, detailed review of rent roll has been undertaken to assess the store categories, prevailing

lease terms, sizes and location within the development of individual leases. This was undertaken to
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assess the applicable market rent (applicable rental for the micro-market where the asset is located)
and applicable marginal rental (the Valuer’s view on rental for the asset — used for leasing existing

vacant spaces as well as upon releasing).

Cash Flow Projections

1. The cash flows for the operational and under-construction/proposed area (if applicable) were

projected separately to arrive at their respective value conclusion.

2. The Valuer has utilized the EBIDTA to arrive at the value of the subject properties. The following steps
were undertaken to arrive at the value for operational and under-construction/proposed area

respectively:

The Valuer has projected future cash flows from the property based on existing lease terms for the
operational area till the expiry of the leases or re-negotiation (using the variance analysis), whichever
is earlier. Post which, the lease terms have been aligned with marginal rentals along with turnover
rental as applicable. For vacant area and under-construction/proposed area, the Valuer has
projected the marginal rent led cash flows factoring appropriate lease-up time frame for
vacant/under-construction/proposed area. These cash flows have been projected for 10-year

1" year (for assessment of terminal value). These future

duration from the date of valuation and for 1
financial benefits are then discounted to a present-day value (valuation date) at an appropriate

discount rate.

For each lease, the following steps have been undertaken to assess the rent over a 10-year time

horizon:

= Step 1: Project the rentals for identified tenancies up to the period of lease expiry, lock-in expiry,
first escalation, second escalation, etc. whichever is applicable. In the event of vacant/ to be

leased spaces, market-led rentals to be adopted with suitable lease-up time.

We have reviewed key parameters for each tenant such as in-place rentals, tenant sales
performance (for last 3-4 years), rent to sales ratio along with the prevailing benchmarks of key
transactions both in the subject development and similar grade developments in the submarket
to arrive at the market rental opinion for respective tenancy in the subject development including
the vacant spaces. Subsequently, the weighted average marginal rental is arrived for the overall

development.
= Step 2: Generating a comparable marginal rental stream for identified tenancies for the time

period similar to the cash flows drawn in the aforementioned step based on appropriate rental

and tenant sales growth rate adopted for the respective assets.
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= Step 3: Turnover Rental Assessment

We have analyzed historic tenant sales and market rent growth for the last 3-4 years for the
respective assets and combined with the recovery post COVID-19, and have formulated the
baseline growth rate for tenant sales on an implied basis, the market rents. We have additionally
kept in consideration the evolution of the mall (launch phase, growth phase, stabilization phase),
characteristics of the asset, tenant mix and submarket, competing assets (current and future)
including infrastructure improvements proposed in the submarket. These factors have been
utilized in drawing the growth rates over the next 2-3 years, post which we have adopted a stable

inflationary led growth rate.

Further, we have baselined FY23, FY24 and FY25 tenant sales (considering FY 21 being a COVID
year & FY22 being a recovery period) and adopted a growth factor based on the aforementioned

analysis to arrive at the tenant sales psf as of Mar'25.

Based on the above approach and the contractual turnover rent percentage of respective tenants
and average tenant sales psf per month (for respective categories), turnover rent is estimated for
each tenant and is compared with the minimum guaranteed rentals in line with the tenant
contracts. The higher of the two is adopted for the purposed of estimating cash flows (based on

the contract).

= Step 4: Kiosk Income - Based on the rent roll, in-place kiosk income has been considered for

FY26 projections. The same been escalated at suitable growth rate from FY27 onwards.

Step 5: In the event the escalated contracted rental is significantly above the marginal rent (viz.
by 100%), the contracted terms are discarded, and the terms are reverted to marginal rent as on
the date of expiry / lock-in whichever is earlier. In the event the escalated contracted rent is below
the marginal rent by the threshold highlighted above, the contracted terms are adopted going
forward until the next lease review/ renewal. Intent of this step is to project the rental for respective

leases until lease expiry as well as post expiry.

= Step 6: Computing the monthly income based on rentals projected as part of Step 3 and
translating the same to a quarterly income (for the next 10 years and 11" year — considered for

calculation of terminal value

Adjustments for other revenues and recurring operational expenses:

For the respective assets, the Valuer has looked at historical operational revenues and expenses as well
as budgets for FY 26 as provided by the Management. Further, the Valuer has taken into account the
cost savings on account of renewable energy sources and other measures adopted in the respective. The

inputs for the same has been provided by the Management and independently reviewed by the Valuer.
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The valuer has accordingly modelled the income and operational expenses for the respective assets as
highlighted below:

* Marketing Income & Expenses — adopted based on current performance and inputs provided by

the Management for respective assets and escalated as per suitable growth rates for future years

* Margin on Maintenance Services — For all assets, we have looked at the operational revenues
and expenses of the respective assets to understand the recurring, non-recurring, recoverable
and non-recoverable expenses and accordingly modelled the maintenance services income and

operational expenses for the asset adjusted for occupancy

* Parking Income & Expenses — adopted based on current performance and inputs provided by the

Management for respective assets and escalated as per suitable growth rates for future years

» Other Income & Expenses — adopted based on current performance and inputs provided by the

Management for respective assets and escalated as per suitable growth rates for future years

» Security Deposit — adopted based on inputs received from the Management for the leased spaces

and market assumption taken for future leases.
* Annual Recurring Expense:

o Insurance — adopted based on the actual insurance outflow (if any) provided by the

Management and escalated as per the stabilized growth rates

o Annual Lease Rental / Property Taxes — adopted based on annual lease rental / property

tax assessed for the property as provided by the Management

o Opex Projects and Admin Expenses — adopted as a recurring expense as a percentage of
the lease rental income as a provision for future repairs & maintenance based on market

assumptions

* Vacancy Allowance ~ based on the prevailing market benchmarks, Vacancy Allowance is
considered as percentage of revenues from operations on annual basis and upon exit while

determining the terminal value

* Revenue escalation ~ as explained in the earlier section we have analyzed historic sales turnover
and market rent growth for the last 3-4 years for the respective assets and combined with the
recovery post COVID-19, we have formulated the baseline growth rate for tenant sales and on
an implied basis, the market rents. We have additionally kept in consideration the evolution of
the mall (launch phase, growth phase, stabilization phase), characteristics of the asset, tenant

mix and submarket, competing assets (current and future) including infrastructure improvements
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proposed in the submarket. These factors have been utilized in drawing the growth rates over the

next 3-4 years, post which we have adopted a stable inflationary led growth rate.

» Sales growth escalation ~ based on the above approach, a market led annual escalation on the
Tenant Sales psf pm growth has been adopted with higher rate for the initial years and stabilized
growth rate for subsequent years depending upon the respective assets performance in the

submarket

* Rent — free period ~ based on the trend prevalent in the subject submarket, we consider
appropriate rent-free periods for the value assessment of the subject property from lease

commencement date (for future / new leases)

» Brokerage ~ based on prevalent market dynamics, we have considered brokerage for future /

new leases

The other revenues and recurring operational expenses highlighted above have been capitalized at

market-led capitalization rates.

Additional Adjustments (Below NOI):

» Fit-out Income ~ adopted based on fit-out rent (if any) provided by the management till lease

expiry of applicable leases (same is not capitalized)

» Transaction Cost on Exit ~ adopted as a percentage of the terminal value after aforesaid

adjustments

* Property Management Fee - adopted as a recurring expense as a percentage of the revenues

from operations (not capitalized)

= R&M reserve provision — adopted as a recurring expense as a percentage of the revenues from
operations (not capitalized)

v



2.5 Information Sources for Valuation

Table below highlights various data points referred throughout the course of this valuation exercise and

the data sources for the same. Property related documents referred to in the table below have been

provided to the Consultants by the Management unless otherwise mentioned. The Consultants have

assumed the documents to be a true copy of the original. The rent roll have been assumed to be correct

as it has been verified by the auditor based on the inputs from the Management.

Particulars Details Units Source
Land Area Acres Title repoﬁ:::ﬁrer;dclc;{t:.ﬁefoilaCounsels /
FSI Area St Architect Certificate
Carpet Area (Covered) St Architect Certificate
Leasable Area St Architect Certificate
Area Details beesalels Areoc—pI;Lljich;rsllj)evelopmenf i St Architect Certificate
No. of Floors No. Architect Certificate
Stacking Plan NA Management
No. of Basements No. Architect Certificate/ Sc:r?c'ﬁoned Plan/
Occupancy Certificate
Number of car parks No. Architect Certificate
Land Use / Zoning NA Title report/Zoning Plan
Title Deeds NA Title report
Approved Sanction Plan NA Copy as applicable
Building Plan / Site Plan NA Copy as applicable
Floor Plans NA Copy as applicable
Height Clearance Approvals (AAI) NA Copy as applicable
D::::nglt:/ Fire NOC NA Copy as applicable
Environment Clearance NA Copy as applicable
Commencement Certificate NA Copy as applicable
Occupancy Certificate NA Block-wise occupancy certificate
Building Certification NA Management (as applicable)
Lease Agreements with Tenants NA Rent roll
Sample Maintenance Services Agreements NA NA
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Particulars Details Units Source
HVAC (Tonnage) TR Management
Power Back-up KVA Management
Services Offered
No. of Lifts with capacity No. Management
No. of staircase No. Management
Pending Construction Cost (if any) INR Mn Management
Total Budgeted Cost — Land Stage Block (if Management
. INR Mn
applicable)
Total Budgeted Cost — Under Construction Management
. . INR Mn
Block (if applicable)
Cost Already Incurred — Under INR Mn Management
Construction Block (if applicable)
Cost towards fit outs (if any) INR psf pm / INR Mn Management
Cost provisioned 1ow0rfis refurbishment / INR Mn Management
renovation
Cost Assumptions )
Maintenance Service Charges INR Mn Management
Insurance Cost INR Mn Management
Property Tax INR Mn Management
o .
Margin on Maintenance 7 Of.MG'menGnce Valuer’s assessment
Services Charges
Property Management Fee % of revenues from  Agreement between Management and SPVs
P ° operations holding subject properties
. . % of revenues from ,
Repair & Maintenance Reserve - Valuer’s assessment
operations
Capitalization Rate % Valuer’s assessment
Quarter of Capitalization Quarter, Year Valuer’s assessment
Exit Assumptions
Discount Rate % Valuer’s assessment
Transaction cost on Exit % Valuer’s assessment
Leased Area St Rent roll
Vacant Area St Rent roll
Operational
Assumptions Pre- Committed Area St Rent roll
Lease Dates (Start, End, Lock in, Escalation MM/DD/YYYY Rent roll

efc.) for existing leases
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Particulars Details Units Source
Rent Achieved INR psf pm Rent roll
Pre-Committed Rent INR psf pm Rent roll
Security Deposit No. of months/ INR Mn Rent roll
Parking income & expenses INR Mn Management / Valuer’s assessment
Marketing income & expenses INR Mn Management / Valuer’s assessment
Other Income & expenses INR Mn Management / Valuer’s assessment
Interest on Security Deposit NA Valuer’s assessment
Marginal Rent INR psf pm Valuer’s assessment
Reversion Threshold % Valuer’s assessment
Escalation in Rent / Maintenance Services % Valuer’s assessment
/ Sales growth °
Lease Dates (Start, End, Lock in, Escalation MM/DD/YYYY Valuer’s assessment
etc.) for vacant area
Lease escalation on Renewal for o Valuer’s assessment
%
New/Future Leases
Security Deposit for New/Future Leases No. of months Valuer’s assessment
CAM Under-recoveries INR psf pm Valuer’s assessment
Rent Free Period No. of Months Valuer’s assessment
Brokerage No. of months Valuer’s assessment
% of revenues from Valuer’s assessment
Vacancy Allowance .
operations
. Construction Commencement Quarter, Year Management / Valuer’s assessment
Construction
Timelines

Absorption Timelines
(for vacant space)

Market assessment
and key portfolio
characteristics

Construction Completion

Respective spaces in each development

Opinions expressed on the scale of
portfolio, relative performance of
submarkets, asset quality and
characteristics of assets, efc.

Quarter, Year

Quarter, Year

Not applicable

Management / Valuer’s assessment

Valuer's assessment

Consultants’ Assessment
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3 Nexus Select Trust Assets at a Glance

3.1 Key Characteristics

Eighteen prime Urban Consumption Centres located across 14 cities
including three office spaces, one Solar Park and two hotel developments

[ Chandigarh, Punjab ] b i

Nexus Elante Complex, ?ﬁ

Chandigarh Delhi

Nexus Amritsar, Amritsar Nexus Select Citywalk, New
Delhi

Nexus Celebration, Udaipu

Nexus Indore Central, Indore
Treasure Island, Indore

( Ahmedabad, Gujarat |

MNexus Ahmedabad One,
Ahmedabad

¥

[ Mumbai, Maharashtra ]

Nexus Westend Complex, F’Uhe.E ‘E
Nexus Seawoods, Navi Mumbai

at [ Hyderabad, Telangana ]
Nexus Hyderabad, Hyderabad

Nexus Esplanade, Bhubaneswar

[ Bengaluru, Karnataka ]

Nexus Centre City, Mysuru E
Fiza by Nexus, Mangaluru
Nexus Shantiniketan, Bengaluru

Nexus Keramangala, Bengaluru Nexus VijCIYU Complex,

Nexus Whitefield Complex, Bengaluru Chennai
Nexus Vega City, Bangaluru
Karnataka Solar Park
Data (as of 31 March
Nexus Select Trust Assets 2025)
Urban consumption centre - Properties under the Nexus Select
Total Leasable Area (msf) 10.36!
Committed Occupancy (%) 97.2% Trust platform are amongst some of
No of brands 2,702 ; ;
T the h:ghest quality | urbqn
Total Leasable Area (msf) 1.25 consumptions centre assets in India
Committed Occupancy (%) 84.5% . .
Total Portfolio due to their scale, best-in-class
C°m,'i’l'efef Area (msf) 1 1].;351 asset quality and industry-leading
o of assets
Number of Hotel Keys 354 asset managemenf
Solar Park 15 MW

! The total Leasable Area of the assets comprising our Portfolio (including 100% interest in Nexus Shantiniketan, Fiza by Nexus and Treasure Island) is
10.36 msf, and when adjusted for share of economic interest in Nexus Shantiniketan, Fiza by Nexus and Treasure Island the Leasable Area is 9.69 msf.
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Tenants Category Mix at the Portfolio Level — Urban consumption centre

Data as of 31st March 2025

Tenant Category Mix Leased Area (sf) % of area leased % of gross rental

Anchor 4,344,068 43.7% 29.7%
In-line 2,538,186 25.5% 45.1%
Entertainment 1,675,536 16.9% 8.8%
F&B 737,281 7.4% 7.3%
Food Court 474,793 4.8% 4.0%
Others* 173,004 1.7% 5.1%

Total 9,942,867 100.0% 100.0%

Source: Rent roll provided by the Management, *includes Kiosk, Quasi Office Space and Storage Space

Sector Mix at the Portfolio Level — Based on gross rentals

Data as of 31st March 2025

Sector Mix

% of gross rental

Apparel & Accessories
F&B
Entertainment
Footwear & Fitness
Departmental Store
Beauty & Personal care
Electronics
Hyper Market
Homeware
Jewellery

Others

Totdal

40.3%
12.8%
9.0%
9.7%
6.3%
6.6%
4.4%
3.0%
2.4%
1.8%
3.7%

100.0%

Source: Rent roll provided by the Management
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Data as of 31st March 2025

WALE
Top 10 Tenants by Gross Rental Area (sf) % of area leased bcse; ross

rental)
Tenant 1 801,494 8.1% 8.0 years
Tenant 2 505,207 5.1% 7.8 years
Tenant 3 298,899 3.0% 10.3 years
Tenant 4 362,349 3.6% 15.2 years
Tenant 5 308,291 3.1% 12.3 years
Tenant 6 233,903 2.4% 4.5 years
Tenant 7 244,305 2.5% 4.8 years
Tenant 8 119,823 1.2% 5.3 years
Tenant 9 305,726 3.1% 8.6 years
Tenant 10 185,448 1.9% 4.3 years
Total 3,365,444 33.8% 8.5 years

Source: Rent roll provided by the Management
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3.2 Nature of the Interest of the Nexus Select Trust

The table below highlights the nature of interest of the Nexus Select Trust:

Effective % Remainder of

% stake held

in SPV b stake in term in case of
Property SPV Name Interest Valued , '2-2—2Y gsset held by land on
Nexus Select .
Trost Nexus Select Leasehold basis
- Trust approx.
Nexus Select Citywalk, Select Infrastructure Private o 0
Delhi Limited (“SIPL") Freehold 100.00% 100.00% NA
Nexus Elante Complex, CSJ Infrastructure Private o 0
Chandigarh Limited (“CSJIPL") Freehold 100.00%  100.00% NA
Nexus Seawoods, Navi Westerly Retail Private o 0 .
Mombai Limited (“WRPL”) Leasehold 100.00% 100.00% 43 years
Nexus Ahmedabad One, Euthoria Developers Private /3 o )
Ahmedabad Limited (“EDPL”) Leasehold 99.45% 99.45% 81 years
Nexus Hyderabad, Nexus Hyderabad Retail o 0
Hyderabad Private Limited (“NHRPL") fienele LROR00T LGRS e
Nexus Koramangala, Nexus Hyderabad Retail o/ 4 0
Bengaluru Private Limited (“NHRPL") Freehold 100.00%* 100.00% NA
Nexus Vijaya Complex, Vijaya Productions Private o 0
Chennai Limited ("VPPL") Freehold 100.00%  100.00% NA
Chitrali Properties Private
Limited (“CPPL"
Nexus Westend Complex, ( ) Freehold 100.00%  100.00% NA
Pune Daksha Infrastructure Private
Limited (“DIPL")
Nexus Esplanade, Safari Retreats Private Part Freehold / 0 0 )
Bhubaneswar Limited (“SRPL") Part Leasehold 100.005  1EEL0% 49 e
Nexus Amritsar, Amritsar EUthI’I.G I;)evellf)persllPrlvote Freehold 99.45% 99.45% NA
Limited (“EDPL")
Nexus Shantiniketan, Nexus Shantiniketan Retail o5 0
Bengaluru Private Limited (“NSRPL") Freehold OB AL N

2 For finite lease tenures excluding Karnataka Solar Park, we have assumed perpetuity irrespective of the fixed tenure as the asset value would not be
materially different from the finite term value

3 Nexus Select Trust’s Sponsor Group’s holding in EDPL to the extent of 0.55% is subject to a regulatory lock-in until September 30, 2025. They are entitled
to acquire this stake upon completion of the lock-in. Until such time, the trust’s ability to make distributions from EDPL will be constrained to the 99.45%
stake in EDPL

4 Operational data presented represents NHRPL’s economic interest as of March 31, 2025 in Nexus Koramangala (viz. 302,058 sq. ft.) arising out of its
(i) ownership interest over 259,130 sq. ft. of Leasable Areq; (ii) short term leasehold rights over 17,311 sq. ft. of Leasable Area valid until March 31,
2028; and (iii) revenue share entitlements with respect to 25,617 sq. ft. of Leasable Area valid until March 31, 2028.

5 Operational data presented above Represents 100% interest in Nexus Shantiniketan. However, please note that NSRPL is entitled to only 64.90%
identified share of the total Leasable Area of 627,960 sq. ft. in Nexus Shantiniketan, and a corresponding 64.90% of the total economic interest accruing,
arising or flowing from Nexus Shantiniketan.



Effective %
stake in

Remainder of
term in case of

% stake held

Property SPVY Name Interest Valued N%idossef held by land on
T oTiost Nexus Select Leasehold basis
— Trust approx.
Nexus Whitefield Nexusmalls Whitefield o 0
Complex, Bengaluru Private Limited (“NWPL") Freehold 100.00%  100.00% NA
Nexus Celebration, Nexus Udaipur Retail Private o 0 )
Ueleties Limited (“NURPL") Leasehold 100.00%  100.00% 78 years
Fiza by Nexus Nexus Mangalore Retail
Monoalor Private Limited (“NMRPL Freehold 100.00%¢  68.00% NA
galury (Mangalore)”)
Nexus Centre City, Nexus Mysore Retail Private o 0
Mysuru Limited (“NMRPL (Mysore)”) Freehold 100.00%  100.00% NA
Nexus Indore Central Naman Mall Management
Indore ! Company Private Limited Freehold 100.00%  100.00% NA
(“NMMCPL")
Karnataka Solar Park M"mL‘i’i‘;‘;;r(fﬁ\'g;Lag""’*e Leasehold 100.00%  100.00% 21 years
. Vijaya Productions Private o 0
Nexus Vega City Limited (“VPPL") Freehold 100.00%  100.00% NA
Indore Treasure Island o o 4 years 11
Treasure Island, Indore Private Limited (“ITIPL) Leasehold 50.00% 50.00% months?

Please note that Nexus Vega city was the only asset that was acquired post the listing of Initial Public Offering (IPO). Nexus Vega City
was acquired in February 2025 and as confirmed by the management, we understand that this acquisition is not a related party

transaction

¢ Operational data presented above Represents 100% interest in Fiza by Nexus. However, please note that NMRPL (Mangalore) is entitled to only 68%
identified share of the total Leasable Area of 717,448 sq. ft. in Fiza by Nexus and a corresponding 68% of the total economic interest accruing, arising

or flowing from Fiza by Nexus.

7 Based on review of the title report, we understand that the land lease is renewable after every 4 years & 11 months. The current lease expires on 30"
April 2029. Based on inputs from the Management, we understand that the land is leased from wholly owned subsidiaries of ITIPL and accordingly, the

lease may be duly renewed upon expiry
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3.3 Capitalization Rate Adopted- Urban Consumption Centres

The Capitalization Rate (Cap Rate) represents the ratio of Net Operating Income (NOI) to gross asset
value, indicating the expected income yield at the time of exit. To determine the Cap Rate for the Subject

Asset, we have analysed various factors, including:

e Historical Yields: Historical yields for core retail asset transactions across various key markets in
India have shown a steady downward trend over the 10-12 years, decreasing from 10.5-11.5%
to approximately 7.5-8.5% over the last four years. This is based on the publicly reported
transactions across key micro markets tracked over the years and our in-house intelligence on the

implied yields.

e Market Appetite and Financing Options: The increased appetite for income-producing assets and
the availability of various financing options (real estate credit flows) backing such acquisitions

have been considered.

¢ Demand-Supply Dynamics: The demand-supply situation in respective cities and expected
dynamics of demand leading supply have been evaluated, taking into account barriers to entry
such as land availability and higher initial cost outlays. Developers are expected to focus on

emerging locations with positioning of neighbourhood urban consumption centres.

e Inflation and Interest Rates: Inflation and interest rates are expected to be maintained in check

with interventions from regulators in case of severe swings.

e Liquidity and REIT Listings: The liquidity associated with REIT-listed/public listings, including the

multiplicity of buyers and relatively lower budgets per buyer, has been considered.
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To determine the Cap Rate for the Subject Asset(s), we have analysed few comparable institutional deals

of similar assets witnessed over the last 1-2 years in India highlighted below:

Quarter Approx Deal Implled Stake
of . Leasable Asset Yield on
Asset Name Location Value Buyer purchased
Transac Area (INR Mn) Value / sft Market /sold
tion (msf) NOI*
Phoenix assets
(5 assets .
. . Q2 Mumbai 7.75%- o
lrjcludlng . 2021 and Pune 3.38 55,000 16,272 GIC 8 259 100%
offices, retail
malls)
Nexus o
Vega City 2%};4 Bangalore 0.45 8,697 19,201 Select 88'0500/%_ 100%
Trust ’
. Q3 Runwal 7.75%- o
R City Malll 2023 MMR 0.94 19,000 20,107 Group 8.25% 100%
Worldmark
! ' o
Towers, Airtel Q2 Gurgaon 3.29 30,000 18,249 Brookfield  8.2% 509%

Center and 2024
Pavillion Mall

India REIT 8.7%

*Valuer estimates based on the prevailing market rentals for the subject Asset at the time of transaction; For Vega city, the valuer was as an independent
valuer appointed under the provisions of SEBI (REIT) Regulation 2014 at the time of acquisition, hence the NOI estimated by valuer is adopted for yield

calculation

Please note that, due to the confidential nature of real estate transactions, most deal details, including Net Operating Income (NOI), are not publicly
disclosed. Consequently, we relied on information on our market intelligence from various market sources, which may not be entirely accurate.
Based on the analysis, we observed that comparable institutional deals of similar assets over the last 1-
2 years are in the range of 7.0% to 8.70%. Additionally, we have evaluated the Subject Asset and micro

market based on three key parameters:
e Market Conditions: Assessed location, demand-supply dynamics, and rental growth prospects.

e Weighted Average Lease Expiry (WALE): Evaluated average lease tenure, lease expiry schedule
over the next few years, and tenant profile.

e Building Grade: Considered building age, quality of construction, and presence of on-site

amenities.

Considering the comparable deals, portfolio performance, and micro market attributes, we opine that
the exit Cap Rate for the portfolio assets should be similar to the transacted comparable deals range of
7.5% to 8.5% say an average of 8.0%. Further, we have given premium to select assets by 25 — 50bps
(i.,e. 7.5% - 7.75%) of the portfolio on account of being a superior development in the sub-market,
negligible existing & future competition, steady growth in rentals and trading density and would have
high demand from institutional investors. Similarly, we have adopted discount to few assets ranging
between 25 — 50bps (i.e. 8.25% — 8.5%) assets which are located in high competition sub-markets, tier

2 cities, relatively lower growth in rentals and trading density.

\



Hence, considering the above the following capitalization rates have been adopted for the below asset

for the purpose of this valuation exercise and applied to the one-year forward NOI in the terminal year:

Asset/ Property Name

Exit Yield/Cap Rate Adopted

Remarks

Nexus Select Citywalk

Nexus Elante Complex

Nexus Seawoods

Nexus Ahmedabad One

Nexus Hyderabad

Nexus Koramangala

Nexus Vijaya Complex
Nexus Westend Complex
Nexus Esplanade
Nexus Amritsar

Nexus Shantiniketan

Nexus Whitefield Complex

Nexus Celebration

Fiza by Nexus

Nexus Centre City

Nexus Indore Central
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7.50%

7.75%

7.75%

8.00%

8.00%

7.75%

8.00%

8.25%

8.00%

8.00%

8.00%

8.25%

8.25%

8.50%

8.50%

8.50%

Lower cap rate on account of negligible
existing & future competition and steady
growth in rentals and trading density
along with being in one of the most
prime locations in the city

Lower cap rate on account of steady

growth in rentals and trading density

and being the only destination mall in
the tri-city region

Lower cap rate on account of steady
growth in rentals and trading density
with limited competition

Average Cap rate as detailed in above
section has been adopted

Average Cap rate as detailed in above
section has been adopted

Lower cap rate on account of steady
growth in rentals and trading density
along with prime location

Average Cap rate as detailed in above
section has been adopted

Higher cap rate on account of high
competition in the sub-market

Average Cap rate as detailed in above
section has been adopted

Average Cap rate as detailed in above
section has been adopted

Average Cap rate as detailed in above
section has been adopted
Higher cap rate on account of high
competition in the sub-market
Higher cap rate on account of the
development being in a tier 2 city.
However, the subject asset is the only
retail development in the city
Higher cap rate on account of the
development being in a tier 2 city

Higher cap rate on account of the
development being in a tier 2 city

Higher cap rate on account of the
development being in a tier 2 city and
relatively lower growth in rentals and
trading density along with high
competition
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Asset/ Property Name Exit Yield/Cap Rate Adopted Remarks

. Average Cap rate as detailed in above
0,
News Vege Gy 8007 section has been adopted

Higher cap rate on account of the
development being in a tier 2 city and
8.50% relatively lower growth in rentals and
trading density along with high
competition

Treasure Island

3.4 Capitalization Rate Adopted - Office

On similar lines as highlighted above, we have analysed institutional deals of office assets witnessed over

the last 1-2 years in India. The transactions analysed include the following:

Quarter Approx Implied Stake
Asset Name of Location Leasable Deal Value Asset Value Buver Yield on Purchased
Transacti Area (INR Mn) / sft 4 Market /50ld
on (msf) NOI* °
: [
Prels:c'fr’f II/eCh Q22023 Bangalore 0.4 5,050 12,625 s‘;‘:;'fnes 88;.27{‘,2)' 100%
RMZ CPPIB India Keppel 5 9% .
One Paramount Q3 2024 Chennai 2.42 22,000 9,079 Corporatio 84‘;; 100%
10, 20, 30 n ’
0,
Sceean\;ﬁ??f 1GGT,T§ Q32024  Mumbai 0.05 880 16,701 JSW e 100%
Commerzone Mindspace 8.1% -
. Q12025 Hyderabad 1.82 20,380 11,183 Business . 100%
Raidurg 8.6%
Parks REIT

*Valuer estimates based on the prevailing market rentals for the subject Asse at the time of transaction

Please note that, due to the confidential nature of real estate transactions, most deal details, including Net Operating Income (NOI), are not publicly

disclosed. Consequently, we relied on information on our market intelligence from various market sources, which may not be entirely accurate.

Based on the analysis, we observed that comparable deals in similar assets over the last 1-2 years are in
the range of 7.75% to 8.75% say an average of 8.25%. Please find below the asset wise capitalization

rate adopted:

Asset/ Property Name Details
Nexus Elante Office 8.25%
Nexus Vijaya Offices 8.25%

Nexus Westend Offices 8.25%

3.5 Capitalization Rate Adopted - Hotel
EV/EBITDA Multiple

Considering the objective of this exercise, we have assessed the EV/EBITDA multiples witnessed across
listed hotel entities. The EV/EBITDA multiple, also known as the enterprise multiple, is the ratio of a
company's enterprise value to its earnings before non-cash items and is commonly used to ascertain the
value of a business or a company under the purview of the valuation. The enterprise value approach is

utilized for ascertaining the value of the asset by adopting the EV/EBITDA ratio on a stabilized basis.
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The table below highlights the EV/EBITDA multiples and the implied capitalization rates witnessed across
the shortlisted hospitality entities:

Remarks (Overall attributes

Name of Company EV/EBITDA Multiple — A Implied Yield (1/A) vis-a-vis Subject Assef) *
~pesley Sunenelrs Fair 19.68 5.08% Similar
Ventive Hospitality Limited 19.36 5.71% Similar
Samhi Hotels Limited 22.68 4.37% Similar
EIH Limited 26.47 3.78% Similar

Source: Information available in the public domain as on the valuation date. Please note that we have excluded other income while calculating
the EBITDA, as per the publicly available Annual Reports or Quarterly Reports of the aforementioned entities.

The enterprise value multiples derived from listed companies are subject to volatility due to fluctuations
in market capitalization and the diverse nature of their assets (operational, under-construction, and
planned). Further, EV/EBITDA of listed entities reflect the pricing of the entire portfolio of the assets,
thereby reflecting certain risk mitigation out of regional diversification. However, we are estimating value
of each asset on a standalone basis, thus the EV/EBITDA multiple is considered at a higher level. To
establish a benchmark for the standalone asset, we have adopted a multiple and made adjustments
based on our professional judgement, interactions with key market players, and a review of financial

performance of the asset provided by the Client.

Hence, considering the recent hospitality transactions and EV / EBITDA multiples as highlighted in the
above table coupled with the positioning and current status of the subject asset, we have adopted the
following cap rate for the purpose of this valuation exercise and applied to the one-year forward NOI in

the terminal year:

Asset/ Property Name EV/EBITDA Multiple Implied capitalization rate (%)
Nexus Elante- Hyatt Regency 14x 7.14%
Nexus Whitefield- Oakwood Residences 14x 7.14%
3.6 Discount Rate Adopted
For discounting the cash flows, an appropriate discount rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC).
3.6.1 Cost of Equity

The Valuer has computed the cost of equity as per the Capital Asset Pricing Model (CAPM), which is

derived as follows:
Cost of equity = Risk Free Rate (Rf) + Beta (B) * (Market Return (Rm) — Risk Free Rate (Rf))

As mentioned above, the cost of equity computed using CAPM constitutes of the following components:
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e Risk free rate (Rf)

The Risk-Free Rate is based on the 10-year Government Securities Yield (G-Sec) rate in India,

which is currently 6.65% as of the valuation date as published by RBI
e Market return (Rm)

Computed based on the returns of BSE SENSEX stock index for the past 10 years as of the

valuation date averaging to 11.41%
e Beta (B)
Following are the steps adopted for the calculation of Beta
Step 1: Compute Unlevered Beta (Bu) =0.79
Computed basis correlation of the key listed realty stocks in India versus. BSE SENSEX
Step 2: Determine Sector's Average Debt-to-Equity Ratio = 50.01%
Opined basis the capital structure of the listed realty stocks in India

Step 3: Re-lever the Unlevered Beta (Su) = 1.09

Derived basis the sector’s average debt to equity ratio as of the valuation date

e Further, utilizing the computed parameters, post-tax cost of equity of 11.84% was calculated and
then adjusted for a 25% tax rate to estimate the pre-tax cost of equity of 15.79%. Since this
computed cost of equity is based on the listed realty stocks which comprises of diverse portfolio
of land, under-construction, and operational assets, we have adopted a discount on the expected
equity return from stabilized assets with recurring income to 14.75% to reflect the Subject Asset's
operational status with no development and approvals risk. This adjustment is based on our

market understanding, inputs from key players, and opinion on the Asset's performance.
3.6.2 Cost of Debt

Completed Blocks

The cost of debt for competed assets has been considered based on prevalent Lease Rental Discounting
(LRD) rates for Grade A office/retail assets across submarkets which ranges from 8% to 9% depending
upon the asset quality, borrower profile, tenure, etc. based on our interactions with lenders involved in
LRD financing. Additionally, as of the valuation date, the current LRD rates for the portfolio is in the range
of 7.55% to 8.55%. Considering these factors, we have adopted a cost of debt of 8.25% for Urban
Consumption Centres and 9% for Offices as of the valuation date. Further, for hospitality assets, based
on prevalent market standards, we understand that the cost of debt is higher in comparison to retail or
commercial asset, typically in the range of 9% - 10%. Considering the same, we have adopted a cost of
debt of 9.60% for Hotels.
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3.6.3 Weighted Average Cost of Capital (WACC)

Completed Blocks / Urban consumption centres

As highlighted earlier, the cost of debt is based on prevalent LRD rates, while the cost of equity reflects
asset and market-specific attributes for an operational Grade A asset. The existing debt to equity mix of
Nexus Select Trust REIT as on December 31, 2024 was reported at 37%. Further, the debt and equity
proportions are determined using market-led loan-to-value (LTV) ratios and stabilized ratio over the
tenure of the loan which typically ranges from 45% - 55% for completed assets. This proportion can vary
depending on parameters like LTV eligibility and cost of debt for different asset classes. Considering the
same, we have adopted a debt- equity ratio of 50:50 for urban consumption centres and 47.5:52.5 for

Office.

Based on above, the following WACC rate has been assumed for completed urban consumption centres

at various Nexus Select Trust assets forming part of the REIT portfolio:

Asset / Property Name Particular Proportion Cost WACC
Nexus Select Citywalk Debt >0.00% 8.25% 11.50%
Equity 50.00% 14.75%
Nexus Elante EZ‘Z:; 28:883‘: ]84?7522 11.50%
Nexus Seawoods EZikl):y 2888: ]84'275;/;) 11.50%
Nexus Ahmedabad One EZ?:; 288822 184'27550{;) 11.50%
Nexus Hyderabad EZTJE):y 2888;/: 184‘27550/02 11.50%
Nexus Koramangala EZ?:; 288822 184'27550{;) 11.50%
- T
Nexus Westend EZ?:; 288822 184'27550{;) 11.50%
Nexus Esplanade El?qii‘fy Zggg;/: ]84‘275502 11.50%
Nexus Amritsar E[()qikl):y 2888:2 ]84'275;{; 11.50%
Nexus Shantiniketan E[;i:; 2888:2 ]84"27550{; 11.50%
Nexus Whitefield E[()qikl):y 2888:2 ]84'275;{; 11.50%
Nexus Celebration E[;i:; 2888:;: ]84"275;{; 11.50%
Fiza by Nexus Debt 50.00% 8.25% 11.50%



Asset / Property Name Particular Proportion Cost WACC

Equity 50.00% 14.75%
Nexus Centre City El?qil:y 2888:2 184'.275;/;) 11.50%
Nexus Indore Central E[;ii; 2888: ]84.275;{;) 11.50%
Nexus Vega City E?qiljy 2888:;: 184'.275;/;) 11.50%
Treasure Island E[;il?t; 2888: 184.275;0/0 11.50%

Office

For the office component located in three locations i.e. Nexus Elante Complex, Nexus Vijaya Complex
& Nexus Westend Complex, the following WACC rates have been considered:

Asset / Property Name Particular Proportion Cost WACC
Elante Office Debt 47.50% 9-00% 12.0%
Equity 52.50% 14.75%
Viera Offc Coy S50 s 1208
Westend Icon Offices E?qif)t)ry ;;Zg;/: 194'?7050@) 12.0%
Solar

The Solar Park in Karnataka is an operational captive project which supplies power to urban
consumption centres through KERC, and hence the risks associated with this project is directly linked
with the assets. Considering the same, we have adopted the same WACC in line with the urban

consumption centres:

Asset / Property Name Particular Proportion Cost WACC
. 1aka Solar Park Debt 50.00% 8.25% 0%
arndidia solar rar Equity 50.00% 14.75% St
Hotel

For the hotel component at various properties located in Bengaluru & Chandigarh city, the cost of debt
has been considered based on the prevalent lending rates for hospitality assets. Further, the cost of

equity has been assessed keeping in purview the historical returns of listed hospitality stocks, duly

e I‘VAS : B R E



factoring in the risk premium for the status of development and impact of seasonality in sustaining a
stable ARR (Average Room Rate) and occupancy. The debt and equity proportions are determined using
market-led loan-to-value (LTV) ratios and stabilized ratio over the tenure of the loan which typically

ranges from 45% - 55% say 50% for completed assets.

Based on above, the following WACC rate has been assumed for hotel component at various Nexus

Select Trust assets forming part of the REIT portfolio:

Asset / Property Name Particular Proportion Cost WACC
Debt 50.00% 9.60%

Hyatt Regency Chandigarh © ° ° 12.18%
Equity 50.00% 14.75%

Oakwood Residence Debt 50.00% 9.60% 12.18%

Whitefield Bangalore Equity 50.00% 14.75% CE

The cash flows are assumed to realize evenly during the course of every quarter; hence a mid-quarter
discounting convention has been adopted for the purpose of this valuation. Additionally, we have not
factored any cash flows attributable to working capital requirement/expenses for valuation as the same

is immaterial.
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4 Valuation Certificate

4.1 Nexus Select Citywalk

Property Name:
Property Address:
Interest Valued:
Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets (sf):

Valuation Approaches:

Date of Valuation:
Date of Inspection:

Purchase Price for the
property:

Ready Reckoner Rate (as
per documents
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Nexus Select Citywalk

Plot No. P-1B, District Centre, Saket, Delhi, India
Freehold

Market Value

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

under the ownership of the Management is approximately 4.80 acres.

The subject property is one of the prominent urban consumption centres located in affluent catchment
of South Delhi launched in 2007 and with a leasable area of approx. 0.5 msf, the subject property is
located towards the southern part of Delhi viz. Saket, which is an established commercial and residential
vector of Delhi, including Pushp Vihar, Greater Kailash, Kailash Colony, Nehru Place, Lajpat Nagar,
Vasant Kunj etc. The property enjoys dual accessibility via an approx. 30m wide Press Enclave Marg and
approx. 20m wide internal service road on the northern and southern side respectively. Subject property
is an LGF+GF+ 6 storied structure and has over 212 brands.

Further, it is situated at a distance of approx. 12 Km from Indira Gandhi International Airport, 15 - 16

Km from Connaught Place (CBD of Delhi) and approx. 15 Km from Delhi Railway Station.

Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an urban consumption centre with approximately 0.5 msf leasable area.

Committed occupancy is approximately 98.8% as on the date of valuation.

The table below highlights land area and leasable area of the subject property:

Particulars Completed Area (sf)

Nexus Select Citywalk 529,251

Source: Rent roll, Lease deeds

Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

31 March 2025
7" March 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

Land Rate: INR 383,616 per sqm of land area
Built-up Rate: INR 12,768 per sqm of covered area

(Refer Section 24.6)
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published by State

Government):
Value Conclusion as of Component Market Value (INR Mn)
March 31, 2025: -
Nexus Select Citywalk 47,264
Total Value of the property 47,264
Assumptions, This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications

Disclaimers, Limitations  detailed throughout this report which are made in conjunction with those included within the Assumptions,
& Qualifications Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.
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4.2 Nexus Elante Complex

Property Name:
Property Address:
Interest Valued:
Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets (sf):

Valuation Approaches:

Date of Valuation:
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Nexus Elante Complex

Plot No. 178 — 178A, Industrial Area Phase |, Chandigarh, India
Freehold

Market Value

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

under the ownership of the Management admeasures approximately 20.16 acres.

Nexus Elante is one of the prominent urban consumption centres in Chandigarh having a leasable area
of approx. 1.3 msf and is operational since 2013. Nexus Elante Complex also includes a 211 key Hyatt
Regency Chandigarh hotel operational since 2016 and a 0.1 msf of office area with GF+6 storied
structure occupied by prominent tenants. The urban consumption cenire is an LGF+GF+3 storied

structure with over 284 brands comprising of retail, F&B, multiplex, restaurants and In-line stores.

The subject property is located towards the south — eastern periphery of Chandigarh city in Industrial
Area Phase |, which is an established industrial vector of Chandigarh, and lies in close proximity of

several prominent residential sectors including Sectors 31, 29, 30, 28, 47, etc.

Further, the subject property is located at a distance of approx. 3 Km from Chandigarh Railway Station,
approx. 5 Km from ISBT Sector — 17, Chandigarh, approx. 6 Km from the established retail hub/ CBD
of Chandigarh viz. Sector-17, and approx. 17 Km from Chandigarh International Airport.

Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 1.2 msf leasable
area, 211 key Hyatt Regency Chandigarh a 0.1 msf of office area. Committed occupancy for Nexus
Elante is approximately 98.1% and 88.4% for Elante Office.

The table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)

Nexus Elante 1,265,005
Elante Office 84,691
Hyatt Regency Chandigarh 211 Keys*

Source: Rent roll, Lease deeds, *Management Inputs

Completed Blocks Valuation Approach

. Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

Office Component Discounted Cosh‘ Flow Method (using rent

reversion approach)

Hotel Component Discounted Cash Flow Method

31 March 2025
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Date of Inspection:

Purchase Price for the
property:

Ready Reckoner Rate (as
per documents
published by State
Government):

Value Conclusion as of
March 31, 2025:

Assumptions,
Disclaimers, Limitations

& Qualifications
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26" February 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

Land Rate: INR 131,062 per sqm of land area

The table below highlights the rate applicable across floors:

Commercial Building Built up Rate (INR psf)
Ground Floor 15,600
First Floor 13,860
Second Floor and above 13,994

(Refer Section 24.6)

Component Market Value (INR Mn)
Nexus Elante 46,022
Elante Office 1,170

Hyatt Regency Chandigarh 5,880

Total Value of the property 53,071

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications
detailed throughout this report which are made in conjunction with those included within the Assumptions,
Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.
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4.3 Nexus Seawoods

Property Name: Nexus Seawoods
Property Address: Plot No. R1, Sector 40 situated at Nerul Node, Navi Mumbai, District Thane, Maharashtra, India
Interest Valued: Leasehold

Lease Details - It is understood that City and Industrial Development Corporation of Maharashtra
Limited (CIDCQ) is the owner / lessor of the subject land plot having a total area of 16.20 hectares and
had allotted the same to M/s. L&T Seawoods Limited (“LTSL”) via a letter of allotment dated 19th March
2008, to develop an integrated complex comprising of commercial, retail and office space, hospitality
service and a modern Seawoods Railway Station. Further, CIDCO had granted its development rights
to LTSL for developing both commercial and railway facilities via a development agreement dated 21st
April 2008 against lease premium of INR 18,090 Mn. Later, CIDCO executed a lease deed in the favour
of LTSL on 28th March 2019 for a lease term of 60 years effective from 21st April 2008 for a for a
yearly rent of INR 100.

Basis of Valuation: Market Value

Land Area: Based on review of the title report, the Valuer understands that the total site area of the subject property

under the ownership of the Management is approx. 40.03 acres.

Brief Description: The subject property is one of the prominent urban consumption centres in Navi Mumbai having a
leasable area of approx. 1.0 msf and is operational since 2017. Further, it has the distinction of being
the largest transit-oriented development in India, enjoying direct access to Seawoods railway station, a
prominent Mumbai suburban train station. 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.

Nexus Seawoods is a holistic shopping and entertainment destination with a wide range of over 281
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, 14 restaurants and a multiplex.
AIRSPACE has made Nexus Seawoods the leading entertainment hub of the region with high consumer
engagement and the highest footfalls in the entire Mumbai metropolitan region. The subject property is
a LGF+ GF + 2 storied structure and is situated along the Seawoods station road which also acts as

the primary access to the property.

Further, it is situated at a distance of 2 — 3 Km from Belapur which is an epicenter of IT/ITES activity in
Navi Mumbai, less than 1 Km from Seawoods Bridge Road connecting the subject property with Palm
Beach Road and Mumbai Highway, approx. 29 Km from Chhatrapati Shivaji International Airport and
7 - 8 Km from the proposed Navi Mumbai International Airport.

Statement of Assets (sf):  Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approx. 1.0 msf leasable area.

Committed occupancy of the subject property is at approx. 97.6% as on the date of valuation.

The table below highlights land area and leasable area of the subject property:

Particulars Leasable Area (sf)
Nexus Seawoods 978,195

Source: Rent roll, Lease deeds
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Valuation Approaches:

Date of Valuation:
Date of Inspection:

Purchase Price for the
property:

Ready Reckoner Rate (as
per documents
published by State
Government):

Value Conclusion as of
March 31, 2025:

Assumptions,
Disclaimers, Limitations

& Qualifications

Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

31¢ March 2025
26" February 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023.

Land Rate: INR per 60,700 sgm of land area
Built-up Rate: INR 184,200 per sgm of covered area

(Refer Section 24.6)

Component Market Value (INR Mn)
Nexus Seawoods 25,5318
Total Value of the property 25,531

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications
detailed throughout this report which are made in conjunction with those included within the Assumptions,
Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation
of the property.

8 For finite lease tenure, we have assumed perpetuity irrespective of the fixed tenure as the asset value would not be materially different from the finite term value
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4.4 Nexus Ahmedabad One

Property Name: Nexus Ahmedabad One

Property Address: Final Plot No. 216, Moje Vastrapur, Taluka Vejalpur, District Ahmedabad and Sub-District of Ahmedabad
— 3 (Memnagar), India

Interest Valued: Leasehold - Interest valued is 99.45%

Lease Details - The subject property is developed on a AUDA leasehold land parcel, leased by Ahmedabad
Urban Development Authority (Lessor) to Euthoria Developers Private Limited (“EDPL") (Lessee) for a period

of 99 years commencing from 22nd December 2006.
Basis of Valuation: Market Value

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

under the ownership of the Management is approximately 7.04 acres.

Brief Description: The subject property has been developed across two phases viz. Ahmedabad One Phase | and Ahmedabad
One Phase |l. Based on the review of architect certificate, Phase | comprises of a total leasable area of
approx. 0.7 msf and commenced operations in the year 2011. The Phase Il of the subject property
commenced operations in August 2021, having a total leasable area of approx. 0.2 msf. With a total
leasable area of 0.9 msf, Nexus Ahmedabad One is the largest Grade A urban consumption centre in

Guijarat.

Nexus Ahmedabad One is centrally located amongst the wealthy residential catchment and in close
proximity to prominent educational institutes like the Indian Institute of Management, Ahmedabad. 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. These factors have led to Nexus Ahmedabad
One emerging as the preferred shopping and enterfainment destination in a catchment of over 75
kilometers extending to the entire city, as well as satellite towns. The urban consumption centre is a LGF+

GF + 4 storied structure housing over 213 international and domestic brands.

Further, the subject property is situated at a distance of 1 — 2 Km from IIM Ahmedabad, approx. 2 Km
from Gujarat University, 1 — 2 Km from NH 64, approx. 8 Km from Ahmedabad Railway Station and
approx. 13 Km from Sardar Vallabhbhai Patel International Airport.

Statement of Assets Based on review of various documents such as rent roll and review of sample registered lease deeds, we
(sf): understand that the subject property is an operational urban consumption centre with approximately 0.9

msf of leasable area. Committed occupancy is approximately 98.1% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Nexus Ahmedabad One 880,926*

Source: Rent roll, Lease deeds; *Inclusive of Ahmedabad One (Phase Il) area

Valuation Completed Blocks Valuation Approach

Approaches:
Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)
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Date of Valuation:
Date of Inspection:

Purchase Price for the
property:

Ready Reckoner Rate
(as per documents
published by State
Government):

Value Conclusion as
of March 31, 2025:

Assumptions,
Disclaimers,
Limitations &
Qualifications

315 March 2025

04 March 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final

Offer Document dated 16th May 2023

Land Rate: INR 55,000 per sgm of land area

Built-up Rate: INR 103,000 per sgm of covered area

(Refer Section 24.6)

Market Value (INR Mn)?
Nexus Ahmedabad One 19,5060
Total Value of the property 19,506

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications detailed

throughout this report which are made in conjunction with those included within the Assumptions,

Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and

extension of our liability is conditional upon the reader’s acknowledgement and understanding of these

statements. This valuation is for the use of the party to whom it is addressed and for no other purpose. No

responsibility is accepted to any third party who may use or rely on the whole or any part of the content of

this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation of the

property.

? Interest valued is 99.45%

19 For finite lease tenure, we have assumed perpetuity irrespective of the fixed tenure as the asset value would not be materially different from the finite

term value
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4.5 Nexus Hyderabad

Property Name: Nexus Hyderabad

Property Address: Sy. No.1009, Kukatpally Village, Kukatpally Mandal, Medchal Malkajgiri District, Hyderabad, India
Interest Valued: Freehold

Basis of Valuation: Market Value

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

under the ownership of the Management is approximately 5.72 acres.

Brief Description: The subject property is one of the prominent urban consumption centres in Hyderabad having a leasable
area of approx. 0.8 msf and is operational since 2014. The subject property is located in Kukatpally,
an established residential and education hub located towards the West of Hyderabad City. The
development is a corner plot and accessible through a primary access road via approx. 100 ft. wide
KPHB Road which connects INTU (Jawaharlal Nehru Technical University) to Madhapur. Further, the
urban consumption centre also falls within five kilometers from Hi-Tech City, which is the epicenter of
the IT industry in Hyderabad with offices of prominent global IT companies. Subject property is a
LGF+GF + 4 storied structure with retail, F&B, multiplex, entertainment & gaming, restaurants and in-

line stores with over 188 brands.

Further, it is situated at a distance of approx. 2 Km from JNTU Metro Station, 5 — 6 Km from HITEC City
(Mindspace Junction) which is the epicenter of IT/ITES activity in the city, approx. 8 Km from Gachibowli
Flyover (ORR exit), approx. 17 Km from Secunderabad Railway Station and approx. 37 Km from Raijiv
Gandhi International Airport.

Statement of Assets (sf):  Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 0.8 msf of leasable

area. Committed occupancy is approximately 98.5% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Nexus Hyderabad 833,694

Source: Rent roll, Lease deeds

Valuation Approaches: Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

Date of Valuation: 31¢ March 2025

Date of Inspection: 04" March 2025

Purchase Price for the The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
property: Offer Document dated 16™ May 2023
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Ready Reckoner Rate (as
per documents
published by State
Government):

Value Conclusion as of
March 31, 2025:

Assumptions,
Disclaimers, Limitations
& Qualifications
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Land Rate: INR 32,200 per sq yard

The table below highlights the rate applicable across floors in the subject development:

Commerecial Building Built up Rate (INR psf)
Ground Floor 7,300
First Floor and above 6,600

(Refer Section 24.6)

Component Market Value (INR Mn)
Nexus Hyderabad 18,575
Total Value of the property 18,575

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications
detailed throughout this report which are made in conjunction with those included within the Assumptions,
Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.
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4.6 Nexus Koramangala

Property Name:
Property Address:

Interest Valued:

Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets (sf):

Valuation Approaches:

Date of Valuation:
Date of Inspection:

Purchase Price for the
property:
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Nexus Koramangala
Municipal No. 21, situated on Hosur Road, Lakkasandra Ward No. 63, Bengaluru, India

Freehold - Represents NHRPL's(Nexus Hyderabad Retail Private Limited) economic inferest as of March
31, 2025 in Nexus Koramangala (viz. 302,784 sq. ft.) arising out of its (i) ownership interest over
260,753 sq. ft. of Leasable Area; (i) 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 28,823 sq. ft. of Leasable
Area valid until March 31, 2028.

Market Value

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

under the ownership of the Management is approximately 4.37 acres.

The subject property is one of the oldest and prominent urban consumption centres in Bengaluru having
a leasable area of approx. 0.3 msf and is operational since 2004. The subject property is located
towards the south-eastern part of Bengaluru city viz. Koramangala, an established residential
neighborhood of Bengaluru, and is in proximity to several prominent commercial vectors. Some of the
prominent residential vectors in close proximity to the subject property include Electronics City, HSR
Layout, Jayanagar, J.P Nagar, Begur, Banashankari and Hulimavu, etc. The property enjoys superior
accessibility via an approx. 80 ft wide Hosur Main Road on the southern side of the property. Subject
property is a GF + 4 storied structure with retail, F&B, multiplex, entertainment, restaurants and in-line

stores with over 121 brands.
Further, it is situated at a distance of about 38 Km from Kempegowda International Airport, 2 - 3 Km

from Koramangala Bus Depot and approx. 9 Km from Baiyappanahalli Railway Station.

Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 0.3 msf of leasable

area. Committed occupancy is approximately 95.5% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Leasable Area (sf
302,784

Particulars

Nexus Koramangala

Source: Rent roll, Lease deeds

Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

31st March 2025
07th March 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

IVAS CBRE



Ready Reckoner Rate (as  Land Rate: INR 194,700 per sgm of land area
per documents

The table below highlights the rate applicable across floors:
published by State

Government): Commercial Building Built up Rate (INR per sgm)
Basement 12,000
Ground Floor 18,183
First Floor and above 16,298

(Refer Section 24.6)

Value Conclusion as of Component Market Value (INR Mn)
March 31, 2025:
Nexus Koramangala 10,318
Total Value of the property 10,318"
Assumptions, This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications

Disclaimers, Limitations  detailed throughout this report which are made in conjunction with those included within the Assumptions,
& Qualifications Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.

1" Represents NHRPL’s economic interest as of March 31, 2025 in Nexus Koramangala (viz. 302,784 sq. ft.) arising out of its (i) ownership interest over
260,753 sq. ft. of Leasable Areq; (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 28,823 sq. ft. of Leasable Area valid until March 31, 2028.
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4.7 Nexus Vijaya Complex

Property Name:

Property Address:

Interest Valued:
Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets (sf):

Valuation Approaches:

Date of Valuation:

Date of Inspection:
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Nexus Vijaya Complex

Survey Nos. 5/1, 5/3, 5/7, and 5/5, situated at Arcot Road, within the corporation limits of the city of

Chennai, India
Freehold
Market Value

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

under the ownership of the Management is approximately 6.79 acres.

The Nexus Vijaya is one of the oldest and largest urban consumption centres in Chennai having a
leasable area of approx. 0.7 msf and is operational since 2013. Nexus Vijaya Complex also includes
an office area of approx. 0.2 msf. Nexus Vijaya is located in the central part of Chennai which is an
established residential catchment predominantly comprised of independent dwelling units catering to
the needs of working populace of entertainment industry. The property enjoys dual accessibility via an
approx. 70ft wide Arcot Road and an internal road from Vadapalani Metro Rail Station on the southern
and eastern side respectively. Nexus Vijaya is a LGF+GF+4 storied structure with retail, F&B, multiplex,

enfertainment, restaurants and in-line stores with over 146 brands.

Further, it is situated at a distance of about 14 Km from Chennai International Airport, 0.5 - 1 Km from

Vadapalani Bus Depot and approx. 2 Km from Kodambakkam Railway Station.

Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 0.7 msf of leasable
area and approx. 0.2 msf of office space. Committed occupancy for Nexus Vijaya is approximately
99.4% and 100.0% for Vijaya Office as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Nexus Vijaya 650,458
Vijaya Office 190,446

Source: Rent roll, Lease deeds

Completed Blocks Valuation Approach

. Discounted Cash Flow Method (using rent

Urban consumption centre o
reversion approach)

Discounted Cash Flow Method (using rent

Office Component .
reversion approach

31st March 2025

4th March 2025

IVAS CBRE



Purchase Price for the
property:

Ready Reckoner Rate (as
per documents
published by State
Government):

Value Conclusion as of
March 31, 2025:

Assumptions,
Disclaimers, Limitations
& Qualifications
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The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

Land Rate: INR 142,085 per sqgm of land area

(Refer Section 24.6)

Component Market Value (INR Mn)
Nexus Vijaya 14,692
Vijaya Office 1,953

Total Value of the property 16,646

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications
detailed throughout this report which are made in conjunction with those included within the Assumptions,
Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.

IVAS CBRE



4.8 Nexus Westend Complex

Property Name:
Property Address:
Interest Valued:
Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets (sf):

Valuation Approaches:

Date of Valuation:

Date of Inspection:
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Nexus Westend Complex

Survey No. 169/1 corresponding to CTS No. 2495 of Village Aundh, Taluka Haveli, District Pune,
Maharashtra, India

Freehold
Market Value

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

under the ownership of the Management is approximately 13.53 acres.

Nexus Westend is a prominent urban consumption centre located in the micro market of Aundh which
is situated towards the north-western part of Pune city having a leasable area of approx. 0.4 msf and is
operational since 2016. The urban consumption centre forms part of a larger development consisting
of 4 standalone commercial towers namely Westend Icon Offices with a leasable area of approx. 1.0
msf. Further, the subject micro market of Aundh can be characterized as an established residential
locality of Pune with sporadic high street retail developments. The existing urban consumption centre is
a LGF + GF + 3 storied structure with over 123 international and domestic brands across anchor, F&B,

multiplex, entertainment & gaming, restaurants and in-line stores.

The subject property is situated across Mahad|i Shinde Road which also acts as the primary access road
to the property. Further, it is situated at a distance of 9 — 10 Km from Peth Areas (Pune CBD), approx.
10 Km from Pune Railway station, approx. 14 Km from Pune International Airport and approx. 16 Km
from Mumbai Pune Expressway. Nexus Westend’s proximity to the Mumbai-Pune Express way makes it

the destination-of-choice for retailers as well as consumers.

Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 0.4 msf of leasable
area & 1.0 msf of office space. Committed occupancy for Nexus Westend is approximately 96.9% and

81.2% for Westend Icon Offices as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf
Nexus Westend 429,093
Westend Icon Offices 977,967

Source: Rent roll, Lease deeds

Completed Blocks Valuation Approach

. Discounted Cash Flow Method (using rent

Urban consumption centre q
reversion approach)

Discounted Cash Flow Method (using rent

Office Component .
reversion approach

31 March 2025

7" March 2025

IVAS CBRE



Purchase Price for the
property:

Ready Reckoner Rate (as
per documents
published by State
Government):

Value Conclusion as of
March 31, 2025:

Assumptions,
Disclaimers, Limitations
& Qualifications
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The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

Land Rate: INR per 35,750 sgm of land area
Built-up Rate: INR 169,700 per sgm of covered area
(Refer Section 24.6)

Component Market Value (INR Mn)
Nexus Westend 9,328
Westend Icon Offices 12,518
Total Value of the property INR 21,846 Mn

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications
detailed throughout this report which are made in conjunction with those included within the Assumptions,
Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.

IVAS CBRE



4.9 Nexus Esplanade

Property Name: Nexus Esplanade

Property Address: Hal Plot No. 7, 29, 30 and 6/3925 under Khata No. 1071/386 in Mouza Govind Prasad and Hal Plot
No. 417, 418, 426/1104 and 356/1646 under Khata No. 426 in Mouza Bomikhal situated at Tehsil
Bhubaneswar, District Khurda, Odisha, India — Leasehold

Hal Plot No. 416/ 1574 under Khata No. 407/490, Hal Plot No. 359 under Khata No. 407/543 and
Hal Plot No. 421 under Khata No. 407/488 in Mouza Bomikhal and Hal Plot No. 31/3808 under Khata
No. 1057/1574, Hal Plot No. 32/1870/3823 under Khata No. 1057/1580 and Hal Plot No. 33 under
Khata No. 291 in Mouza Govind Prasad situated at Tehsil Bhubaneswar, District Khurda, Odisha, India

— Freehold
Interest Valued: Part Freehold/ Part Leasehold
Basis of Valuation: Market Value
Land Area: Based on review of the title report, the Valuer understands that the total land area of the subject property

is approximately 5.056 acres (aggregate of leasehold and freehold entitlements)

Brief Description: The subject property is one of the prominent and largest urban consumption centres in Bhubaneswar
having a leasable area of approx. 0.4 msf and is operational since 2018. The subject property is located
towards the eastern part of Bhubaneswar City viz. Rasulgarh Industrial Estate, an established industrial
vector of Bhubaneswar and lies in close proximity to several prominent residential vectors namely
Saheed Nagar, Ml Colony, Bhouma Nagar, TTl Colony, Jagannath Nagar, etc. The property enjoys
dual accessibility via an approx. 30m wide Cuttack Road and approx. 12m wide Rasulgarh industrial
road on the eastern and northern side respectively. Additionally, located in the Rasulgarh Area, which
is well connected to the NH 16 and NH 316, the subject property is also well connected by road to the
tri-city region of Cuttack, Bhubaneswar & Puri. The subject property is a LGF+GF+3 storied structure
with retail, F&B, multiplex, restaurants and in-line stores with over 125 brands.

Further, it is situated at a distance of approx. 6 Km from Bhubaneswar Railway Station, approx. 9 Km

from Biju Patnaik International Airport and approx. 10 Km from OSRTC Bus Depot.

Statement of Assets (sf):  Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 0.4 msf leasable

area. Committed occupancy is approximately 99.9% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Nexus Esplanade, Bhubaneswar 428,402

Source: Rent roll, Lease deeds

Valuation Approaches: Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

Date of Valuation: 31st March 2025
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Date of Inspection:

Purchase Price for the
property:

Ready Reckoner Rate (as
per documents
published by State
Government):

Value Conclusion as of
March 31, 2025:

Assumptions,
Disclaimers, Limitations
& Qualifications
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6th March 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

Land Rate:
Mouza Hal No. Market Value (INR Mn per Acre)
416/ 1574, 417 132
Bomikhal 359, 421, 418, 426/1104, 86
356/1646

33 135
Govind Prasad 7,29, 30, 6/3925 31/3808, 85

32/1870/3823

The table below highlights the rate applicable across floors in the subject development:

Commercial Building Built up Rate (INR psf)
Ground Floor 1,409
First Floor 1,333
Second Floor 1,530
Third Floor 1,726

(Refer Section 24.6)

Component Market Value (INR Mn)
Nexus Esplanade 10,667
Total Value of the property 10,667

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications
detailed throughout this report which are made in conjunction with those included within the Assumptions,
Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.

IVAS CBRE



4.10 Nexus Amritsar
Property Name: Nexus Amritsar

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

Interest Valued: Freehold - Interest valued is 99.45%
Basis of Valuation: Market Value
Land Area: Based on review of the title report dated 30th September 2022 provided by the client, the Valuer

understands that the total land area of the subject property under the ownership of the Management is

approximately 10.29 acres.

Brief Description: The subject property is one of the prominent urban consumption centres in Amritsar having a leasable
area of approx. 0.5 msf and is operational since 2009. The subject property is located on the popular
Grand Trunk Road towards the eastern part of Amritsar city in an established real estate vector known as
Rajinder Nagar primarily comprising of residential activity characterized by plotted layouts. Further, the
property enjoys dual accessibility via an approx. 40m wide Grand Trunk Road and an internal road on
the southern and western side of the subject property. The subject property is a LGF+GF+2 storied
structure with retail, F&B, multiplex, entertainment & gaming, restaurants and in-line stores with over 156

brands.

Further, it is situated at a distance of approx. 4 Km from Amritsar Junction Railway Station and Golden
Temple, approx. 5 Km from Mall Road (CBD of Amritsar) and approx. 14 Km from Sri Guru Ram Dass

Jee International Airport.

Statement of Assets Based on review of various documents such as rent roll and review of sample registered lease deeds, the
(sf): subject property is an operational urban consumption centre with approximately 0.5 msf of leasable area.

Committed occupancy is approximately 96.8% approximately as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Nexus Amritsar 537,992

Source: Rent roll, Lease deeds

Valuation Completed Blocks Valuation Approach

Approaches:
Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

Date of Valuation: 31st March 2025
Date of Inspection: 25th February 2025

Purchase Price for the  The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
property: Offer Document dated 16™ May 2023
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Ready Reckoner Rate  Land Rate: INR 15,468 per sgqm of land area
(as per documents

The table below highlights the rate applicable across floors:
published by State

Government): Commercial Building Built up Rate (INR psf)
Basement 4,300
Ground Floor 6,500
First Floor 5,500
Second Floor and above 4,300

(Refer Section 24.6)

Value Conclusion as

Component Market Value (INR Mn)
of March 31, 2025: -
Nexus Amritsar 7,988
Total Value of the property 7,988'"2
Assumptions, This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications detailed
Disclaimers, throughout this report which are made in conjunction with those included within the Assumptions,
Limitations & Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
Qualifications extension of our liability is conditional upon the reader’s acknowledgement and understanding of these

statements. This valuation is for the use of the party to whom it is addressed and for no other purpose. No
responsibility is accepted to any third party who may use or rely on the whole or any part of the content of
this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation of the

property.

12 Interest valued is 99.45%.
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4.11 Nexus Shantiniketan

Property Name:

Property Address:

Interest Valued:

Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets (sf):

Valuation Approaches:

Date of Valuation:

Date of Inspection:

Nexus Shantiniketan

Municipal No. 13 / 288, Sy. No. 130 (P), 129/2, 70, 71, 72,73, 74/1,74/2, 77/1A, 77/2A, 77/1B,
77/2B, 78, Hoodi — Sadaramangala, Whitefield Sub-Division, Mahadevapura Range, Bengaluru,

Karnataka, India

Freehold - Represents 100% interest in Nexus Shantiniketan. However, please note that NSRPL (Nexus
Shantiniketan Retail Private Limited) is entitled to only 64.90% identified share of the total Leasable Area
of 627,960 sq. ft. in Nexus Shantiniketan, and a corresponding 64.90% of the total economic interest

accruing, arising or flowing from Nexus Shantiniketan.
Market Value

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

under the ownership of the Management is approximately 5.33 acres.

The subject property is one of the prominent urban consumption centres in Bengaluru having a leasable
of approx. 0.6 msf (out of which 0.4 msf represents the ownership interest of the management) and is
operational since 2018. The subject property is located towards the eastern part of Bengaluru City in
the sub-market of Whitefield which is one of the established commercial (IT office) clusters of Bengaluru,
and lies in close proximity to several prominent residential vectors namely Varthur, Whitefield, Gunijur,
Hoodi, Marathahalli, Sarjapur, etc. The property enjoys excellent accessibility via an approx. 80 ft wide
Whitefield Main Road on the southern side of the property. Subject property is an LGF+GF+4 storied

structure with retail, F&B, multiplex, entertainment, restaurants and in-line stores with over 140 brands.
Further, it is situated at a distance of about 37 — 38 Km from Kempegowda International Airport, 4 - 5

Km from Kadugodi Bus Station and approx. 2 Km from Hoodi Railway Station.

Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 0.4 msf leasable

area. Committed occupancy is approximately 97.8% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Nexus Shantiniketan 627,960 (407,546%%)

Source: Rent roll, Lease deeds

Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

31st March 2025

07th March 2025

13 Represents ownership interest of the Management — 64.9%.
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Purchase Price for the
property:

Ready Reckoner Rate (as
per documents
published by State
Government):

Value Conclusion as of
March 31, 2025:

Assumptions,
Disclaimers, Limitations
& Qualifications

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

Land Rate: INR 120,000 per sgm of land area

The table below highlights the rate applicable across floors:

Commercial Building Built up Rate (INR per sgm)
Basement 12,000
Ground Floor 18,183
First Floor and above 16,298

(Refer Section 24.6)

Component Market Value (INR Mn)
Nexus Shantiniketan'# 8,137
Total Value of the property 8,137

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications
detailed throughout this report which are made in conjunction with those included within the Assumptions,
Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.

14 Please note that NSRPL is entitled to only 64.90% identified share of the total Leasable Area of 627,960 sq. ft. in Nexus Shantiniketan, and a
corresponding 64.90% of the total economic interest accruing, arising or flowing from Nexus Shantiniketan. The given value is adjusted for the stake.
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4.12 Nexus Whitefield Complex

Property Name:
Property Address:
Interest Valued:
Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets (sf):

Valuation Approaches:

Date of Valuation:
Date of Inspection:

Purchase Price for the

property:
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Nexus Whitefield Complex

Survey No. 62, Whitefield Main Road, Whitefield, Bengaluru, Karnataka — 560066, India
Freehold

Market Value

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

under the ownership of the Management is approximately 5.02 acres.

Nexus Whitefield Complex is a mixed-use complex comprising of urban consumption centre in
Bengaluru having a leasable area of approx. 0.3 msf and is operational since 2008. It also includes a
143-key Oakwood Residence Whitefield Bangalore. The subject property is located towards the eastern
part of Bengaluru City viz. Whitefield, which is an established commercial (IT office) vector of Bengaluru,
and lies in close proximity of several prominent residential vectors including Varthur, Whitefield, Gunjur,
Hoodi, Marathahalli, Sarjapur, etc. The property enjoys accessibility via an approx. 80 ft wide Whitefield
Main Road on the western side of the property. Urban consumption centre is a GF+3 storied structure

with retail, F&B, multiplex, entertainment, restaurants and in-line stores with 103 brands.

Further, it is situated at a distance of about 37 Km from Kempegowda International Airport, 3 - 4 Km

from Kadugodi Bus Stand and approx. 3 Km from Whitefield Railway Station.

Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 0.3 msf leasable
area and 143 key Oakwood Residence Whitefield Bangalore Hotel. Committed occupancy for Nexus
Whitefield is approximately 97.2% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area
Nexus Whitefield 321,546
Ocakwood Residence Whitefield Bangalore 143 Keys*

Source: Rent roll, Lease deeds, *Management Inputs

Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

Hotel Component Discounted Cash Flow Method

31st March 2025
07th March 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

IVAS CBRE



Ready Reckoner Rate (as
per documents
published by State
Government):

Value Conclusion as of
March 31, 2025:

Assumptions,
Disclaimers, Limitations
& Qualifications
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Land Rate: INR 129,000 per sgm of land area

The table below highlights the rate applicable across floors:

Commercial Building Built up Rate (INR per sgm)
Basement 12,000
Ground Floor 18,183
First Floor and above 16,298

(Refer Section 24.6)

Component Market Value (INR Mn)
Nexus Whitefield 5,212
Oakwood Residence Whitefield Bangalore 2,284
Total Value of the property 7,496

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications
detailed throughout this report which are made in conjunction with those included within the Assumptions,
Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.

IVAS CBRE



4.13 Nexus Celebration

Property Name:
Property Address:

Interest Valued:

Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets
(sf):

Valuation
Approaches:

Date of Valuation:
Date of Inspection:

Purchase Price for the
property:
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Nexus Celebration
Bhuwana (Phase - ll), N H 8, Udaipur, Rajasthan, India

Leasehold

Lease details - The land underlying the subject property is on leasehold for a period of 99 years
commencing from May 14, 2004.

Market Value

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

under the leasehold ownership of the Management is approximately 3.11 acres.

The subject property is one of the prominent urban consumption centres in Udaipur having a leasable
area of approx. 0.4 msf and is operational since 2011. The subject micro-market is an established
residential vector of Udaipur and close to popular tourist destinations such as Fatehsagar Lake, Sukhadia
Circle, Sahelion Ki Bari and Moti Magri. It is located in proximity to NH58, which connects several tourist
destinations within and around Udaipur such as Mount Abu, Ranakpur and others. The property is
developed on a corner plot and enjoys dual accessibility via an approx. 45m wide Bhuwana Bypass Road
and 18m wide internal road on the western and northern side respectively. The subject property is an
LGF+GF+5 storied structure with retail, F&B, multiplex, entertainment & gaming, restaurants and in-line

stores with over 127 brands.
Further, it is situated at a distance of approx. 7 Km from Udaipur City Palace a major tourist attraction,

approx. 7 Km from Udaipur Railway Station and about 27 Km from Maharana Pratap Airport.

Based on review of various documents such as rent roll and review of sample registered lease deeds, the
subject property is an operational urban consumption centre with approximately 0.4 msf leasable area.

Committed occupancy is approximately 94.0% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Nexus Celebration 402,321

Source: Rent roll, Lease deeds

Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

31st March 2025
27th February 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

IVAS CBRE



Ready Reckoner Rate  Land Rate: INR 5,174 psf of land area
(as per documents

(Refer Section 24.6)
published by State

Government):
Value Conclusion as Component Market Value (INR Mn)
of March 31, 2025: -
Nexus Celebration 4,938'5

Total Value of the property 4,938
Assumptions, This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications detailed
Disclaimers, throughout this report which are made in conjunction with those included within the Assumptions,
Limitations & Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
Qualifications extension of our liability is conditional upon the reader’s acknowledgement and understanding of these

statements. This valuation is for the use of the party to whom it is addressed and for no other purpose. No
responsibility is accepted to any third party who may use or rely on the whole or any part of the content of

this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation of the

property.

15 For finite lease tenure, we have assumed perpetuity irrespective of the fixed tenure as the asset value would not be materially different from the finite
term value
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4.14 Fiza by Nexus

Property Name:

Property Address:

Interest Valued:

Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets (sf):

Valuation Approaches:

Date of Valuation:
Date of Inspection:

Purchase Price for the

property:

Fiza by Nexus

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

Freehold - Represents 100% interest in Fiza by Nexus. However, please note that NMRPL (Nexus
Mangalore Retail Private Limited) is entitled to only 68% identified share of the total Leasable Area of
717,448 sq. fi. in Fiza by Nexus and a corresponding 68% of the total economic interest accruing,

arising or flowing from Fiza by Nexus
Market Value

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

under the ownership of the Management is approximately 5.70 acres.

The subject property is one of the largest and prominent urban consumption centre in Mangaluru having
a leasable area of approx. 0.7 msf (out of which 0.5 msf represents the ownership interest of the
management) and is operational since 2014. It is located in the city center of Mangaluru viz.
Pandeshwar, which is a prominent residential and commercial vector of Mangaluru. The property enjoys
superior accessibility via an approx. 60 ft wide Mangaladevi Temple Road on the eastern side. Subject
property is an GF+4 storied structure with retail, F&B, multiplex, entertainment, restaurants and in-line

stores with over 130 brands.
Further, it is situated at a distance of about 14 Km from Mangaluru International Airport, 0.5 - 1 Km

from State Bank Bus Stand Mangaluru and approx. 1 Km from Mangaluru Central Railway Station.

Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 0.7 msf of leasable

area. Committed occupancy is approximately 95.8% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Leasable Area (sf
717,448 (487,864%)

Particulars

Fiza by Nexus

Source: Rent roll, Lease deeds

Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

31st March 2025
14th March 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

16 Represents ownership interest of the Management — 68%.
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Ready Reckoner Rate (as
per documents
published by State
Government):

Value Conclusion as of
March 31, 2025:

Assumptions,
Disclaimers, Limitations
& Qualifications

Land Rate: INR 75,000 per sgm of land area

The table below highlights the rate applicable across floors:

Commercial Building Built up Rate (INR per sqm)

Basement 12,000
Ground Floor 18,183
First Floor and above 15,823

(Refer Section 24.6)

Component Market Value (INR Mn)
Fiza by Nexus'” 6,076
Total Value of the property 6,076

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications
detailed throughout this report which are made in conjunction with those included within the Assumptions,
Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.

17 Please note that NMRPL (Mangalore) is entitled to only 68% identified share of the total Leasable Area of 717,448 sq. ft. in Fiza by Nexus and a
corresponding 68% of the total economic interest accruing, arising or flowing from Fiza by Nexus. The given value is adjusted for the stake.
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4.15 Nexus Centre City

Property Name: Nexus Centre City

Property Address: Survey No. 9 and Khata No. 33 of Eranagare Village, Hyderali Road, Nazarbad Mohalla, Mysuru,
Karnataka 570010, India

Interest Valued: Freehold
Basis of Valuation: Market Value
Land Area: Based on review of the title report, the Valuer understands that the total land area of the subject property

under the ownership of the Management is approximately 3.62 acres.

Brief Description: The subject property is one of the largest and prominent urban consumption centres in Mysuru having
a leasable area of approx. 0.3 msf and is operational since 2017. The real estate activity in this area is
primarily in the form of un-organized mixed-use formats. The property enjoys superior accessibility via
an approx. 70 ft wide Hyder Ali Road on the western side of the property. Subject property is an LGF+
GF + 4 storied structure with retail, F&B, multiplex, entertainment, restaurants and in-line stores with
over 103 brands.

As one of the most successful urban consumption centres in Mysuru and nearby cities, the catchment
area for Nexus Centre City extends to over 50 kilometers (including neighboring cities and smaller
towns. Further, it is situated at a distance of about 12 Km from Mysuru Airport, 1 - 2 Km from Mysuru

Bus Stand and approx. 2 Km from Mysuru Railway Station.

Statement of Assets (sf):  Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 0.3 msf leasable

area. Committed occupancy is approximately 99.8% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Nexus Centre City 325,938

Source: Rent roll, Lease deeds

Valuation Approaches: Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

Date of Valuation: 31st March 2025

Date of Inspection: 20th March 2025

Purchase Price for the The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
property: Offer Document dated 16th May 2023
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Ready Reckoner Rate (as  Land Rate: INR 52,500 per sqm of land area
per documents

The table below highlights the rate applicable across floors:
published by State

Government): Commercial Building Built up Rate (INR per sgm)
Basement 12,000
Ground Floor 18,183
First Floor and above 15,823

(Refer Section 24.6)

Value Conclusion as of

Component Market Value (INR Mn)
March 31, 2025:
Nexus Centre City 3,559
Total Value of the property 3,559
Assumptions, This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications

Disclaimers, Limitations  detailed throughout this report which are made in conjunction with those included within the Assumptions,
& Qualifications Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.
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4.16 Nexus Indore Central

Property Name:
Property Address:
Interest Valued:
Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets (sf):

Valuation Approaches:

Date of Valuation:
Date of Inspection:

Purchase Price for the
property:

Ready Reckoner Rate (as
per documents
published by State
Government):
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Nexus Indore Central

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

Market Value

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

under the ownership of the Management is approximately 1.70 acres.

The subject property is one of the prominent urban consumption centres in Indore city having a leasable
area of approx. 0.2 msf and is operational since 2009. It is located in the central part of Indore City, in
South Tukoganj, which is an established commercial and residential vector of Indore. The subject
property is accessible via an approx. 25m wide RNT Marg located on the eastern side of the
development. Further, the development is a LGF+GF+5 storied structure with various prominent brands

comprising of anchors, F&B, multiplex and in-line stores.
Further, it is situated at a distance of approx. 1 Km from Indore Junction Railway Station, approx. 8 Km

from Devi Ahilyabai Holkar International Airport, and approx. 35 Km from Pithampur Industrial Area.

Based on review of various documents such as rent roll and review of sample registered lease deeds,
the subject property is an operational urban consumption centre with approximately 0.2 msf of leasable

area. Committed occupancy is approximately 87.9% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Nexus Indore Central 246,864

Source: Rent roll, Lease deeds

Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

31st March 2025
3rd March 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

Land Rate: INR 88,000 per sgm of land area
Built-up Rate: INR 101,600 per sgm of covered area

(Refer Section 24.6)

IVAS CBRE



Value Conclusion as of

Component Market Value (INR Mn)
March 31, 2025:
Nexus Indore Central 2,075
Total Value of the property 2,075
Assumptions, This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications

Disclaimers, Limitations  detailed throughout this report which are made in conjunction with those included within the Assumptions,
& Qualifications Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.
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4.17 Karnataka Solar Park

Property Name:

Property Address:

Interest Valued:
Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets

(sf):

Valuation
Approaches:

Date of Valuation:

Date of Inspection:

Purchase Price for the

property:

Ready Reckoner Rate

(as per documents
published by State

Government):

Value Conclusion as
of March 31, 2024:
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Karnataka Solar Park

Kodabagi Village, Mamadapura Hobli, Babaleshwar Taluk and Bijapura District, Vijayapura, Karnataka —
586113, India

Leasehold
Market Value

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

under the leasehold ownership of the Management is approximately 67.925 acres.

The subject property is a Solar PV electricity generation facility owned by Mamadapur Solar Private Limited
(MSPL) located in Kodabagi Village, Mamadapura Hobli, Babaleshwar Taluk and Bijapura District

(currently known as Vijayapura), Karnataka.

Further it is situated at a distance of 500 - 600 Km from Bengaluru City. Being a peripheral location, the

region is predominantly characterized by the presence of agricultural land parcels.

Based on review of various documents such as land lease document, commencement certificate,
Mamadapur Solar Private Limited has a power purchase agreement (PPA) with Nexus Koramangala, Nexus
Shantiniketan, Nexus Whitefield, Nexus Centre City and Fiza by Nexus. Table below highlights the land
area of the subject property:

Particulars Land Area (acres) Installed Capacity
MSPL 67.925 15 MW (AC)

Source: Land lease document, commencement certificate, title report

Valuation Approach

Completed Blocks

Urban consumption centre Discounted Cash Flow Method

31st March 2025
20th January 2024

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

Land Rate: INR 42.13 per sgm of land area

(Refer Section 24.6)

Component Market Value (INR Mn)
Karnataka Solar Park 902
Total Value of the property 902

IVAS CBRE



Assumptions, This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications detailed
Disclaimers, throughout this report which are made in conjunction with those included within the Assumptions,
Limitations & Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
Qualifications extension of our liability is conditional upon the reader’s acknowledgement and understanding of these

statements. This valuation is for the use of the party to whom it is addressed and for no other purpose. No
responsibility is accepted to any third party who may use or rely on the whole or any part of the content of

this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation of the

property.
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4.18 Nexus Vega City

Property Name: Nexus Vega City

Property Address: Municipal No.1335/172/1 & 75, Bilekahalli Village, Bannerghatta Road, Bengaluru, Karnataka, India.
Interest Valued: Freehold

Basis of Valuation: Market Value

Land Area: Based on review of the fitle report, the valuer understands that the subject property is a part of larger

land admeasuring approx. 4.60 acres comprising Hotel, Mall & proposed office block. As per inputs
from the client, the Undivided Share (UDS) in land corresponding to mall area is 12,748 sgm of larger

land.

Brief Description: The subject property is one of the prominent Urban Consumption Centres located in Bengaluru city
having a leasable area of approx. 0.45 msf and is operational since 2017. The subject property is
located along Bannerghatta Road, Bilekahalli village and N.S Palaya, Begur Hobli, Bengaluru South
Taluk. The subject property an established residential neighborhood of Bengaluru and is in proximity to
several prominent commercial vectors. Some of the prominent residential vectors in close proximity to
the subject property include Electronics City, HSR Layout, Jayanagar, J.P Nagar, Begur, Banashankari
and Hulimavu, etc. The property enjoys superior accessibility via an approx. 80 ft wide Hosur Main Road
on the southern side of the property. Further, the subject property is a LGF+GF+ 6 storied structure with

retail, F&B, multiplex, entertainment, restaurants and in-line stores with over 131 brands.

Further, it is situated at a distance of approx. 5 Km from dairy circle / Koramangala, approx. 7 Km from

Nice Road, approx. 9 Km from MG road and approx. 45km from Kempegowda International Airport.

Statement of Assets (sf):  Based on review of various documents such as rent roll and review of sample registered lease deeds,
we understand that the subject property is an operational urban consumption center measuring
approximately 0.45 msf of leasable area. Committed occupancy is approximately 97.1% as on the date

of valuation

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Nexus Vega City 449,827

Source: Rent roll, Lease deeds

Valuation Approaches: Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

Date of Valuation: 31st March 2025
Date of Inspection: 20th March 2025

Purchase Price for the The asset was acquired in 2025 at the Purchase Price of Rs. 8,697.5 Mn
property:



Related Party

Transaction or not:

Ready Reckoner Rate (as
per documents
published by State
Government):

Value Conclusion as of
March 31, 2025:

Assumptions,
Disclaimers, Limitations
& Qualifications
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As confirmed by the management, we understand that this acquisition is not a related party

transaction.

Land Rate: INR 230,000 per sgm of land area.

The table below highlights the rate applicable across floors:

Commercial Building Built up Rate (INR per sgm)
Basement 12,000
Ground Floor 18,183
First Floor and above 16,298

(Refer Section 24.6)

Component Market Value (INR Mn)
Nexus Vega City 9,867
Total Value of the property 9,867

This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications
detailed throughout this report which are made in conjunction with those included within the Assumptions,
Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
extension of our liability is conditional upon the reader’s acknowledgement and understanding of these
statements. This valuation is for the use of the party to whom it is addressed and for no other purpose.
No responsibility is accepted to any third party who may use or rely on the whole or any part of the
content of this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation

of the property.

IVAS CBRE



4.19 Treasure Island

Property Name:
Property Address:

Interest Valued:

Basis of Valuation:

Land Area:

Brief Description:

Statement of Assets
(sf):

Valuation
Approaches:

Date of Valuation:
Date of Inspection:

Purchase Price for the
property:

Treasure Island
Plot No. 11, MG Road, Tukoganj, Indore, Madhya Pradesh, India

Leasehold — Nexus Select Trust will own a 50% economic interest in Treasure Island

Lease Details - The land lease is renewable after every 4 years & 11 months. The current lease expires on
31st March 2025. Based on inputs from the Management, we understand that the land is leased from
wholly owned subsidiaries of ITIPL (Indore Treasure Island Private Limited) and accordingly, the lease may

be duly renewed upon expiry.
Market Value

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

under the leasehold ownership of the Management is approximately 2.29 acres.

The subject property is one of the prominent urban consumption centres located in Indore city having a
leasable area of approx. 0.4 msf and is operational since 2007. It was the first retail urban consumption
centre to open in central India. The subject property is located in the central part of Indore City, in South
Tukoganj, which is an established commercial and residential vector of Indore. The subject property is
accessible via an approx. 30m wide Mahatma Gandhi Road located on the northern side. Further, the
subject property is a LGF+GF+7 storied structure with retail, F&B, multiplex, entertainment, restaurants

and in-line stores with over 95 brands.
Further, it is situated at a distance of approx. 2 Km from Indore Junction Railway Station, approx. 9 Km

from Devi Ahilyabai Holkar International Airport, and 36 Km from Pithampur Industrial Area.

Based on review of various documents such as rent roll and review of sample registered lease deeds, the
subject property is an operational urban consumption centre with approximately 0.4 msf leasable area.

Committed occupancy is approximately 87.2% as on the date of valuation.

Table below highlights the leasable area of the subject development:

Particulars Leasable Area (sf)
Treasure Island 431,392 (215,696)

Source: Rent roll, Lease deeds

Completed Blocks Valuation Approach

Discounted Cash Flow Method (using rent

Urban consumption centre .
reversion approach)

31st March 2025
3rd March 2025

The said acquisition was undertaken as part of the ‘Formation Transaction’ as described in the Final
Offer Document dated 16th May 2023

18 Represents ownership interest of the Management — 50%.
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Ready Reckoner Rate  Land Rate: INR 88,000 per sgm of land area
(as per documents

Built-up Rate: INR 101,600 per sgm of covered area
published by State

Governmenf): (Refer Section 246)
Value Conclusion as Component Market Value (INR Mn)
of March 31, 2025:
Treasure Island' 2,812%°

Total Value of the property 2,812
Assumptions, This valuation report is provided subject to assumptions, disclaimers, limitations and qualifications detailed
Disclaimers, throughout this report which are made in conjunction with those included within the Assumptions,
Limitations & Disclaimers, Limitations & Qualifications section located within this report. Reliance on this report and
Qualifications extension of our liability is conditional upon the reader’s acknowledgement and understanding of these

statements. This valuation is for the use of the party to whom it is addressed and for no other purpose. No
responsibility is accepted to any third party who may use or rely on the whole or any part of the content of

this valuation. The valuer has no pecuniary interest that would conflict with the proper valuation of the

property.

19 Nexus Select Trust will own a 50% economic interest in Treasure Island
20 For finite lease tenure, we have assumed perpetuity irrespective of the fixed tenure as the asset value would not be materially different from the finite
term value
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4.20 Value Summary

The following table highlights the summary of the market value of each property part of the Nexus Select
Trust portfolio as on March 31, 2025:

Leasable Area?' (msf) / Keys

Property Asset Type (for Hotels) / MW (for Market Value — Completed (INR Mn)?2
Renewable Power Plant)
Nexus Select Citywalk Urban Consumption Centre 0.53 msf 47,264
Urban Consumption Centre 1.27 msf 46,022
Nexus Elante Complex Offices 0.08 msf 1,170
Hotel 211 Keys 5,880
Nexus Seawoods Urban Consumption Centre 0.98 msf 25,531
Nexus Ahmedabad One  Urban Consumption Centre 0.88 msf 19,506
Nexus Hyderabad Urban Consumption Centre 0.83 msf 18,575
Nexus Koramangala Urban Consumption Centre 0.30 msf 10,318
Urban Consumption Centre 0.65 msf 14,692
Nexus Vijaya Complex
Offices 0.19 msf 1,953
Urban Consumption Centre 0.43 msf 9,328
Nexus Westend Complex
Offices 0.98 msf 12,518
Nexus Esplanade Urban Consumption Centre 0.43 msf 10,667
Nexus Amritsar Urban Consumption Centre 0.54 msf 7,988
Nexus Shantiniketan Urban Consumption Centre 0.41 msfé? 8,137%
Urban Consumption Centre 0.32 msf 5,212
Nexus Whitefield Complex

Hotel 143 Keys 2,284
Nexus Celebration Urban Consumption Centre 0.40 msf 4,938
Fiza by Nexus Urban Consumption Centre 0.49 msf’! 4,132%
Nexus Centre City Urban Consumption Centre 0.33 msf 3,559
Nexus Indore Central Urban Consumption Centre 0.25 msf 2,075

Karnataka Solar Park Renewable Power Plants 15 MW (AC) 902
Nexus Vega City Urban Consumption Centre 0.45 msf 9,867

2 Total area of a property that can be occupied by, or assigned to a tenant for the purpose of determining a tenant’s rental obligation

22 Market Value represents the interest owned by the Nexus Select Trust in respective SPVs as highlighted in Section 3.2

2 The total Leasable Area and Market Value of Nexus Shantiniketan is 0.63 msf and Rs.12,120 million, respectively, and the numbers indicated in the above table
represents the Leasable Area and Market Value of the asset adjusted for our share of economic interest in the asset.

2 The total Leasable Area and Market Value of Fiza by Nexus is 0.72 msf and Rs. 5,876 million, respectively, and the numbers indicated in the above table represents

the Leasable Area and Market Value of the asset adjusted for our share of economic interest in the asset.
. d
IVAS CBRE
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Leasable Area?! (msf) / Keys
Property Asset Type (for Hotels) / MW (for Market Value — Completed (INR Mn)?2
Renewable Power Plant)

Total — Majority Ownership 272,518
Treasure Island Urban Consumption Centre 0.22 msf’2 2,812%
Urban Consumption Centres 9.69 msf 26
Offices 1.25 msf
Total 275,330
Hotels 354 keys
Renewable Power Plants 15 MW (AC)

Note: the value break-up is for a representation purpose and is purely based on the individual asset’s valuation and is not reflective of
the proposed holding of the Nexus Select Trust.

Market Value break-up of assets for Nexus Select
Trust

Under-Construction/
Proposed, 0%

Completed, 100%

Assumptions, This summary valuation report is provided subject to a summary of assumptions, disclaimers,
Disclaimers, limitations and qualifications detailed throughout this report which are made in conjunction with
Limitations & those included within the Assumptions, Disclaimers, Limitations & Qualifications section located
Qualifications within the detailed full valuation report prepared by iVAS Partners. Reliance on this report and

extension of our liability is conditional upon the reader’s acknowledgement and understanding of
these statements. This valuation is for the use of the parties as mentioned in section 1.2 of this
summary report.

Prepared by: iVAS Partners

Official Signatory:

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

% The total Leasable Area and Market Value of Treasure Island is 0.43 msf and Rs.5,625 million, respectively, and the numbers indicated in the above table
represents the Leasable Area and Market Value of the asset adjusted for our share of indirect economic interest in the asset.

% The total Leasable Area of the assets comprising our Portfolio (including 100% interest in Nexus Shantiniketan, Fiza by Nexus and Treasure Island) is 10.36
msf, and when adjusted for our share of economic interest in Nexus Shantiniketan, Fiza by Nexus and Treasure Island the Leasable Area is 9.69 msf.

v


https://cbre-my.sharepoint.com/personal/harish_rajagopalan_cbre_co_in/Documents/2021/Valuation/0%20May%2021%20-%20Retail/Mar%202022/Detailed%20Reports/05.09.22/Draft%20Summary%20Valuation%20Report%20-%20Nexus%20REIT%20-%20Sep%202022%20R7_23%20Sep.docx#_1.2_Reliant_Party

5 Nexus Select Citywalk

5.1 Property Description

Brief Description

Particulars Details
Property Name Nexus Select Citywalk
Address Plot No. A-3 and P-1B, District Centre, Saket, Delhi
Based on review of the title report, the Valuer understands that the total land area of
Land Area the subject property under the ownership of the Management is approximately 4.80
acres
Leasable Area Urban consumption centre — approx. 0.5 msf

Source: Title report, Architect certificate

5.1.1 Site Details

Situation: Subject property — ‘Nexus Select Citywalk’ is an operational urban consumption

centre located in District Centre, Saket, Delhi.

Location: The subject property is located in an established commercial and residential micro
-market of Delhi viz. Saket along the Press Enclave Marg. Maijority of the real estate
activity in the subject micro-market comprises of organized residential
developments in the form of low rise DDA housing, apartments and commercial /
urban consumption centre. Some of the prominent urban consumption centres
located in vicinity to the subject property include DLF Avenue & MGF Metropolitan,

etc.

Moreover, prominent residential developments located in the immediate micro
market of South Delhi includes Vasant Kunj, Vasant Vihar, Hauz Khas, Greater
Kailash, Geetanjali etc. Further, the subject micro-market comprises of various
institutional developments such as Sri Aurobindo College (DU), College of
vocational studies, Apeejay International School, Amity International School, JIMS,
G.D. Goenka Public School, Delhi Public School, Ryan International School, Gyan
Bharti School, Manav Bharti International School, etc. The subject property is
located in proximity to Max Super Speciality Hospital, Sheraton Hotel, Svelte Hotel
and Saket Court.

Additionally, the subject location is well connected with different parts of the city
via road and Delhi Metro Rail network. Malviya Nagar Metro station and Saket
Metro station provides excellent connectivity to areas such as Connaught Place
(CBD of Delhi), Delhi Railway Station and also connect to North Delhi up to
Samaypur Badli. The Outer Ring Road, located at a distance of approx. 5 Km from



Catchment
Analysis:

Surrounds:

Potential
changes in

surroundings:

Suitability of

existing use:
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the subject property provides connectivity to Noida and south-western part of Delhi

towards Dwarka, Indira Gandhi International Airport, Vasant Kunj, etc.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)
Indira Gandhi International Airport 12-13
Connaught Place (CBD of Delhi) 15-16
Delhi Railway Station 15-16

Source: Consultants’ research

The primary catchment area for the purpose of this appraisal has been defined as
prominent organized commercial hubs of Delhi viz. Malviya Nagar, Saket, Vasant
Kunj, Westend Colony, Vasant Vihar, Anand Niketan, Shanti Niketan, Greater
Kailash | & Il, South Extension | & Il, and Defence Colony etc. which emerged as
high-end residential locations primarily characterized by residential plotted

developments, independent bungalows and apartments.
The subject property is surrounded as follows:

e North: Approx. 30m wide Press Enclave Marg

e South: 20m wide Internal Service Road

e East: MGF Metropolitan Mall

e  West: DLF Avenue Mall
As highlighted earlier, the subject region is an established micro-market of Delhi
comprising of residential, commercial and urban consumption centre supported
with adequate social infrastructure facilities. Thus, considering limited availability

of vacant developable land parcels in the region, we understand that there is

limited scope for real estate development activity in the subject micro-market.

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use viz. Urban consumption centre.
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The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property
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Source: Consultants’ research

Shape: Based on the site plan provided by the Management and visual inspection during
the site visit, it is understood that the subject property is a regular shaped land

parcel.

Topography: Based on the site plan and as corroborated with our site visit, the site appears to
be even and on the same level as abutting access roads and adjoining properties.

Frontage: Based on review of site plan and visual inspection, we understand that the subject

property has adequate frontage along the Press Enclave Marg, Delhi.

Accessibility: Based on the site plan provided by the Management and visual inspection, the
primary access to the subject property is via approx. 30m wide Press Enclave Marg
and a secondary access road of 20m wide internal road. By virtue of the same the

property enjoys excellent accessibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.
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5.1.2 Legal Details

As per the title report, we understand that the exact address of the subject property is Plot No. P-1B, Saket

District Centre, Saket, Delhi. Additionally, it is understood that the subject property is owned by Select

Infrastructure Private Limited and is freehold in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

5.1.3 Town Planning

Zoning

Approved Usage:
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As per the review of Delhi Master Plan 2021 and title document provided by
the Management, we understand that the subject property is zoned for
“Commercial” Use. The current commercial/retail activity is permissible under
the aforesaid zoning. The same has been considered for the purpose of this
appraisal. Consultants have made no further inquiries with the local

authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual data viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
plan sanction letter, site plan, etc.) provided by the Management or assumed
based on building regulations, and no physical verification/ measurement has
been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property is an
operational urban consumption centre, comprising of LGF+GF+6 floors. The
current use of the subject property has been provided by the Management
and is broadly in agreement with the rules and regulations as prescribed by
the local development authority. However, Consultants have not made any
enquiries with the relevant local authorities to validate the same for its specific

applicability to the subject property.
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Restrictions: As per feedback received from the Management, there are no restrictions on

the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to withstand
hazards: natural or induced hazards (with the exception of extreme/ out of the ordinary
hazards).

5.1.4 Statutory Approvals, Sanctions & Approvals

5.1.4.1  Statutory Approvals received and to be received
As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the

Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Select Citywalk Delhi Development Authority 29-08-07*

Source: Approval documents provided by the Management; *Phase Il — 26-08-22

The table below highlights the status of other approvals for the subject property:

. . . Date of Issue
Approval/NOC ty ( YY)
Approval/NOC Status (Applied / Received) Authori DD-MM.-
. . Government of National
Fire NOC Received Capital Territory of Delhi 18-03-25
Height Clearance Received Airport Authority of India 20-08-04
Government of India,
Environment Clearance Received Ministry of Environment & 14-02-07
Forest
GRIHA Certification Received Green Rating for Infegrated 04-12-19
Habitat Assessment
Source: Approval documents provided by the Management
5.1.4.2 One-time Sanctions & Periodic Clearances
Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
5.1.5 Area Details, Type and Age of Existing Structures
The table below highlights the area details of the subject property:
Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Select
LGF+GF +6F 336,225 529,251 521,300

Citywalk

Source: Rent roll, Architect certificate provided by the Management
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The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 235,676
In-line 183,581
Entertainment* 15,750
F&B 53,847
Food Court 30,354

Others** 2,092

Total 521,300

Source: Rent roll, Management input; *Please note that the multiplex area at the subject property have not been considered for the
purpose of this valuation exercise. The same has been excluded from the above table; ** includes Kiosk, Quasi Office Space and Storage

Space

The table below highlights other specifications of the subject development:

Details

Completed Blocks

Grade of the Building
LEED Certification

Structural Design
Status of Finishing

Comments on Obsolescence

Grade A

NA. The subject property has received GRIHA

certification*
LGF+GF+6 floors
Fully furnished

The building is currently well maintained with expansion
undertaken in this year on account additional FAR

purchased.
Source: Site visit, occupancy certificate; *Green Rating for Integrated Habitat Assessment
5.1.6 Site Services and Finishes
Particulars Details
Handover condition Warm Shell
Passenger elevators Provided
Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided
Air conditioning (HVAC) Provided
Firefighting services Provided

Car parks provided

Basement, Covered and Open car parks

4W slots- 1,170; 2W slots-61

Source: Information provided by the Management, site visit

5.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during

the site visit, it is understood that the subject property is in good condition and is being maintained well.

Further it offers international standard infrastructure and best-in-class asset management.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Expense Head

Total Pending Cost (INR Mn)

Quarter of Completion

Capex Expense

Q4 FY26

Source: Information provided by the Management
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5.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Select Citywalk

Internal view of the food court View of the primary access road
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5.1.9 Summary of Property Description

Nexus Select Citywalk is a Grade A urban consumption centre located in India’s capital city, Delhi.
Launched in 2007 and with a total Leasable Area of 0.5 msf, Nexus Select Citywalk is one of India’s
highest performing assets based on Tenant Sales Per Square Foot. Nexus 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.
Nexus Select Citywalk is located in Saket District Centre, a large mixed-use complex with other urban
consumption centres, hotels and offices. Nexus Select Citywalk has been very successful since its launch

and serves a loyal tenant base.

Nexus Select Citywalk is the destination of choice for brands that are looking to launch their presence in
the Indian market. Leading international brands such as Zara, Massimo Dutti and Burger King, amongst
other leading global brands, have opened their first store in India at Nexus Select Citywalk. The asset is
well-positioned as a lifestyle centre, offering a diversified tenant mix of India’s leading retailers. Nexus
Select Citywalk’s brand offerings are complemented with a food court that can seat over 722 patrons.
Nexus Select Citywalk also has an adjoining cinema which drives footfall to the urban consumption
centre. Nexus 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, Nexus Select Citywalk has developed Phase
[l of Nexus Select Citywalk, adding an additional 0.1 msf to the urban consumption centre, which will
house stores of many brands.

[\



5.2 Tenancy Analysis
5.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

% Share (of gross

Tenant Category Leased Area (sf) % of area leased ; No of Brands
rental income)

Anchor 235,676 45.2% 29.3% 13

In-line 183,581 35.2% 52.3% 125
Entertainment 15,750 3.0% 1.1% 1
F&B 53,847 10.3% 11.5% 41

Food Court 30,354 5.8% 3.0% 19
Others* 2,092 0.4% 2.8% 13

Total 521,300 100.0% 100.0% 212

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

0,
% Share (of WALE based on area

Sr % of area
= Tenant Name Leased Area(sf) S .
no. Tenant Name Leased Area(sf leased gross rental in vears
= income) fin, )
1 Tenant 1 12,908 2.5% 4.5% 9.6
2 Tenant 2 43,291 8.3% 3.9% 10.4
3 Tenant 3 29,612 5.7% 2.5% 10.8
4 Tenant 4 10,180 2.0% 2.4% 4.8
5 Tenant 5 14,705 2.8% 2.3% 6.6
6 Tenant 6 10,838 2.1% 2.0% 3.6
7 Tenant 7 25,581 4.9% 1.9% 3.7
8 Tenant 8 9,775 1.9% 1.9% 8.6
9 Tenant 9 8,417 1.6% 1.7% 13.1
10 Tenant 10 23,696 4.5% 1.5% 10.4
Total 189,003 36.3% 24.6% 8.5

Source: Information provided by the Management
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5.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 235,676 45.2%
In-line 183,581 35.2%
Entertainment 15,750 3.0%
F&B 53,847 10.3%
Food Court 30,354 5.8%
Others* 2,092 0.4%
Total 521,300 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

As highlighted in the table above, the development has a diverse mix of tenants across categories with
broadly equal split between Anchor stores and In-line stores based on leased area. Further, the in-line
category rentals are achieving almost 1.4x — 1.6x of the rent achieved from Anchor tenants on account

of smaller shop sizes, categories and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 433,995 83.3% 90.0%
Pure MG 14,402 2.8% 3.5%
Pure TR 72,903 14.0% 6.4%
Totdl 521,300 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Rental
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 83.3% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

5.2.3 Historical Trends

Parficulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%) 96.5%  99.0%  97.1%  89.3%  959%  89.8%  99.5%  98.5%
Le‘”s‘(“rg'seﬂ‘”e" 0.40 0.40 0.40 0.45 0.44 0.51 0.51 0.53

Source: Rent roll provided by the Management
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5.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 6,899 1.3% 1.2%
FY27 69,579 13.3% 19.4%
FY28 30,998 5.9% 9.1%
FY29 67,429 12.9% 16.8%
FY30 94,001 18.0% 16.8%
Area expiring till FY28 107,477 20.6% 29.6%
Area expiring till FY30 268,906 51.6% 63.2%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in FY30. Given the limited competition in the submarket, quality asset
management and prominent brands mix with consistent sales, we opine that the marketing risk of the
subject property would be relatively lower in the short term and tenants would continue to be part of the
development. Additionally, the Weighted Average Lease Expiry (WALE) for the entire development is
approx. 5.1 years (by area) and 4.1 years (by rental) as on the date of valuation.

5.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optional 0.03 0.02 0.09 0.01 0.04 0.06 0.04 0.04
renewal (msf)

Re-leasing (msf) 0.02 0.02 0.04 0.03 0.05 0.08 0.02 0.06
et E’r;es‘;) leasing ; 0.00 0.02 0.03 0.00 0.06 0.00 0.00
Total 0.06 0.05 0.14 0.06 0.10 0.19 0.06 0.10

Source: Rent roll provided by the Management

5.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)
FY18 0.05 27.8 %
FY19 0.04 8.9 %

FY20 0.09 24.3 %
FY21 0.03 (7.4) %
FY22 0.10 2.2%
FY23 0.13 4.0 %
FY24 0.06 14.9 %
FY25 0.10 6.6 %
Total 0.60 9.4 %

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.60 msf of the space has been released to new tenants with spread of approx. 9.4% being achieved on
the prevailing MG rentals. Further, re-leases done in FY25 is at a releasing spread of 6.6% despite having
a higher base. This represents the attractiveness of the property considering the dense catchment profile

in the influence region and remains favourite among the consumers.
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5.3 Assumptions Rationale

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 following sections would further deep-dive into the demand supply dynamics and upcoming

competition in the subject region.

5.3.1 Demand and Supply Dynamics
5.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025) * — msf Approximately 5.9
Current occupied stock (Q1 2025) — msf Approximately 5.8
Current vacancy (Q1 2025) Approximately 1.7%
2025-26: 0.6
Future supply — msf
2026-27: 0.7
Source: CBRE; *Data as of 31st March 2025
Demand - Supply Dynamics (Delhi)
0.80 8.7% 07 10.0%
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a 040 04 03 0. N 5.0% e
8 3.6% 03 15:3% 4.7% 3
é 0.30 '. 3 - . <15 40% @
. 3.0% S
S 020 02 19% ISy
_ﬂ 1 01 0.1 1. _— ‘. 2.0%
‘% 010 004 004 l 0.02 : 1.0%
. — 0.0%
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Supply W Absorption ==#==\/acancy Same Store Vacancy
Source: CBRE; Note: Q1 2025 is as of March 2025. 2025F & 2026F numbers indicate supply addition that is under construction as

of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)
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Delhi had witnessed modest supply of approximately 0.3 msf per annum over the last five years. However,
Delhi is expected to witness approx. 0.6 msf of future supply in 2025 with the launch of Unity Elegance
Mall and approx. 0.7 msf in 2026 (VR Mall). This highlights the strong demand for quality urban
consumption centre in the Delhi market. As of Q12025, vacancy levels remained stagnant at 1.7%.
Delhi’s key retail submarkets are primarily dominated by South Delhi, North Delhi and West Delhi. The
Nexus Select Trust’s asset is located in South Delhi, which is one of the major retail hubs of the entire

Delhi/NCR.

5.3.1.2 Key Developments in Submarket
The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

Development Name Year of completion Leosarl;o]lsef Areq Approx. (;ccupqncy In-line
(msf) : (INR psf pm)
Development 1 2010 1.2 95% — 100% 500 - 520
Development 2 2009 0.45 95% — 100% 480 — 500
Development 3 2009 0.5 95% — 100% 480 - 500
Development 4 2008 0.36 95% — 100% 700 — 720

Source: CBRE

5.3.1.3 Future Supply

Based on the market research, we understand that there is 1.3 msf of new supply will be added in the
subject region by 2026. Further, there are also few planned developments which will be introduced in

later years.

5.3.2 Lease Rent Analysis

The current rental in the submarket at an overall urban consumption centre level typically varies between
INR 200 - 550 psf pm on leasable area basis comprising of both anchor & non-anchors tenants and
varies on account of location, size, accessibility of the development (viz. along/off the main arterial

roads), quality of construction, developer brand, amenities offered, etc.

Nexus Select Citywalk and DLF Emporio, being the most premium urban consumption centres command
higher rentals as compared to other grade A urban consumption centres in the subject micro market
creating a huge spread in the rental range. Further, the rentals for ground floor (GF) in-line spaces would

range between INR 650 — 700 psf pm across size, categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 -

40.0 psf pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the recent transacted rent for urban consumption centres in the

submarket of the subject property:

v
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Transacted Rent

Date of Transaction Tenant Name Leasable Area (sf) Category Value (INR psf pm)*
MG
Q1 2025 Tenant 1 2,674 In-line 400-410
Q1 2025 Tenant 2 1,345 In-line 415-425
Q4 2024 Tenant 4 2,642 In-line 150-160

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

5.3.2.1 Rental Index

Pre-Covid (2016 - 2019) R Post-Covid (2019 - 2024)

<
<«

v
A
A

/»
/4
2016 2017 2018 2019 2022 2023 2024

Nexus Select Citywalk ~ —#—Delhi 4— South Delhi

Source: CBRE; Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016.

Limited vacancies and continued interest from occupiers and tenants resulted in robust pre-pandemic
marginal rental growth from 2016 to 2019 for Nexus Select Citywalk. Driven by Nexus Select Citywalk’s
aftractive position as a leading urban consumption centre, Marginal Rents at Nexus Select Citywalk are

expected to remain at a premium relative to similar urban consumption centres.

5.3.2.2 Rent ~ Future Outlook for Submarket

Considering the limited supply in the short term coupled with the dense residential catchment with high
disposable income, we believe that the subject region will remain attractive to majority of the retailers
and would prefer to be part of the subject development considering the positioning as a destination
urban consumption centre coupled with recent expansion in area being done. We believe that the rentals
will remain steady with upward bias and would continue to grow in the short to medium term. Based on
the market feedback and research undertaken, we understand that the rentals are expected to grow at
8.5% p.a. till FY26 and will stabilize at 5.0% from FY27 onwards.
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5.3.3 Assumptions Adopted for Valuation Exercise

5.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance space is opined to be leased in next quarter with additional rent-free period of 2 months. Thus,

we expect that the space to be fully leased by Q1 FY26 onwards.

5.3.3.2 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region, mainly
in comparison to the neighbouring urban consumption centre viz. DLF Avenue and MGF Metropolitan.
Further, the vacant space primarily comprises of In-line category spaces which are smaller in size and
located across lower floors. Hence, considering the same, we have adopted a rental of INR 502.3 psf
pm for the vacant space. Further, the weighted average rental opinion for the overall urban consumption
centre is approx. INR 534.7 psf pm across floors and categories. The detailed explanation has been

given in section Lease Rent Assumptions.

5.3.3.3 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
160 - 180 pst per month, whereas the overall market rent for the subject property as illustrated in section

Lease Rent Assumptions, is at a premium of approx. 3 times of prevailing rentals of office space.

Please note that the quoted lease rentals are based on our interactions with local market players and
developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.

5.4 Value Assessment
5.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

v
Valuation Report | Page 120 I vAs ‘ B R E



5.4.2 Area statement

Based on information from rent roll and architect certificate provided by the Management, we understand

that subject property is an urban consumption centre. Further, the table below highlights the area
configuration of the subject property:

Block Total Area (msf)* Vacant Area (msf)

Urban consumption centre 0.53 0.01

Source: Architect certificate, rent roll; *Includes Nexus Select Citywalk Phase Il (0.1 msf) which was launched in August 2022

5.4.3 Construction Timelines

5.4.3.1 Completed Blocks
The property is operational since 2007, however Phase Il of 0.1 msf was completed in 2022.

5.4.4 Absorption/ Leasing Velocity and Occupancy Profile

5.4.4.1 Completed Blocks

As explained in section Leasing Velocity, the balance space is opined to be leased by next 2-3 quarters

with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased by Q1
FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Total

Urban consumption
centre
Source: Valuer’s assessment

Percentage (%) 98.8% 1.2% 100.0%

5.4.5 Assumptions — Rental Revenue

5.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been

undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

. %*
Component Leasable Area (sf) Leased Area (sf) Basis —LRﬁ:lfRAds? ‘rrend]
Urban In-place rent for leased area 461.8"

consumption 529,251 521,300
centre Marginal rent 534.7

Source: Rent roll provided by the Management; Valuer’s assessment
* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management
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The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

urban consumption centre.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also has a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants and

escalated with potential growth rate to factor turnover rental from high performing tenants.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 2.3% of other gross rentals for the purpose of cash flows projections.

5.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance charges, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) 4.0% of rental income
Net Maintenance Services Income / (Expense) 1.3% of rental income
Net Parking Income / (Expense) 1.3% of rental income
Net Other Operating Revenues / (Expenses) (0.2)% of rental income
INR 1,288 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment
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5.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
FY26: 9.0%
0,
Tenant sales growth rate % p.a. Thereafter 5.0%
. FY26: 8.5%
0,
Marginal rent growth rate % p.a. Thereafter 5.0%

Source: Valuer’s assessment

5.4.8 Capital Expenditure

5.4.8.1 Development Cost
Not applicable. The subject property is an operational development.

5.4.8.2 Major Repair and improvements

The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 80.0 Q4 FY26

Source: Management input
5.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index?” which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

27 As per MoSPI (Ministry of Statistics and Programme Implementation)

v
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Nature of Expense

Details

Reserves & Maintenance (R&M) Provision ™

Property Management Fee

Property Tax

Insurance

Vacancy Allowance
Rent Free Period

Brokerage

2.0% of gross rentals

4.0% of revenues from operations

INR 34.8 Mn for FY26 as per the Management input
with 5.0% p.a. escalation from FY27 onwards

INR 6.7 Mn for FY26 as per the Management input
and 5.0% p.a. escalation from FY27

1.5% of revenues from operations
2 Months
0.23 Months*

Source: Management input; Valuer’s assessment; " fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

5.4.10 Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 7.50%.

5.4.11 Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

5.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Select Citywalk INR 47,264 Mn

Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36
Projected NOI
(INR Mn)

Y-O-Y Growth
(%)

3,052 3,355 3,495 3,709 3,977 4,136 4,365 4,611 4,792 5,050 5,491

9.9% 4.2% 6.1% 7.2% 4.0% 5.5% 5.6% 3.9% 5.4% 8.7%

The projected NOI growth will be driven through a combination of contractual escalations in rental and
growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.
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Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31 March’24 30" September’'24 31¢ March’25 Comments
Market rent (INR psf) 534.6 534.6 534.7 Refter setifion £-8-2 fiei
detailed reasoning

Marginal Rent Growth  FY25 to FY26: 8.5%  FY25 to FY26: 8.5% FY26: 8.5% No Change
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% 9

Tenant Sales Growth ~ FY25 to FY26: 9.0%  FY25 to FY26: 9.0% FY26: 9.0% No Change
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% 9

Cap Rate (%) 7.50% 7.50% 7.50% No Change

WACC Rate (%) 11.50% 11.50% 11.50% No Change

Vacancy Provision (%) 1.50% 1.50% 1.50% No Change
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6 Nexus Elante Complex

6.1 Property Description

Particulars

Brief Description
Detc_:ils

Property Name

Address

Land Area

Leasable Area

Nexus Elante Complex

Plot No. 178 — 178A, Industrial Area Phase |, Chandigarh

Based on review of the title report, the Valuer understands that the total land area of
the subject property under the ownership of the Management is approximately 20.16
acres
Urban consumption centre — 1.3 msf
Office component — 0.1 msf
Hotel component — 211 keys

Source: Title report, Architect certificate

6.1.1 Site Details

Situation:

Location:
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Subject property — ‘Nexus Elante Complex’ is an operational development
comprising of an urban consumption centre (Nexus Elante), office component
(Elante Office) and hotel component (Hyatt Regency Chandigarh) located in
Industrial Area Phase |, Chandigarh.

The subject property is located towards the southern — eastern periphery of
Chandigarh City in Industrial Area Phase |, which is an established industrial vector
of Chandigarh, and lies in close proximity of several prominent residential sectors
of Chandigarh City including Sectors 31, 29, 30, 28, 47, etc. The subject property
is developed on a corner plot and enjoys accessibility via approx. 18m wide roads,

from all 4 sides of the plot which further connects with Purv Marg.

The subject property is part of a larger campus of approx. 20.16 acres which
comprises of a 211 keys hotel christened as “Hyatt Regency Chandigarh” and an
office component of approx. 84,691 sft area housing tenants like VFS Global, E&Y,

etc.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)
Chandigarh Railway Station 3-4
ISBT Sector — 17, Chandigarh 5-6
ISBT Sector — 17, Chandigarh 6-7
Chandigarh International Airport 17-18

Source: Consultants’ research
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Catchment
Analysis:

Surrounds:

Potential
changes in

surroundings:
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The subject property is located in an established Industrial Area of the city and is
in close proximity of several prominent residential sectors of Chandigarh City
including Sector 28, 29, 30, 31,47, etc. Being one of the first urban consumption
centres in the tri city with various international and locally renowned brands, the
development attracts footfall from all the neighbouring cities such as Mohali,
Panchkula, Zirakpur, etc. Additionally, higher disposable incomes of the young
working population in the tri city led to an inherent upsurge in their ‘aspirational’
brand consciousness, thereby leading to increase footfall and sales at the urban
consumption centre. Few commercial developments which are located in close
proximity of the subject property are Godrej Eternia, Berkley Square, The Hive, DLF

IT Park etc. with very limited availability of organized urban consumption centre.

Further, Nexus Elante is a Grade A urban consumption centre, located in
Chandigarh and well-connected by road to the tri-city region of Chandigarh,
Panchkula and Mohali. Unlike the traditional catchments which extend up to 20
Km, Nexus Elante caters to customers as far as 200 Km, and is the destination of
choice for shoppers from the neighbouring regions of Punjab, Himachal Pradesh,
Haryana, etc. Nexus Elante has over 280 of the best brands across premium
fashion, food court and fine-dine eateries with 600 seats, the best performing PVR

Cinemas of the region offering 8 screens and abundant entertainment options.

The subject property is located in an established industrial vector of Chandigarh
which includes Industrial area phase | and phase Il of the city, housing units/offices
from various prominent players such as OLA, Virgo Laminates Limited, Tata Motors
Limited, etc. Additionally, the industrial area also comprises of various other
hospitality developments such as Novotel, Hometel, Lemon Tree, Hotel Orbit, Hotel
Rajshree, Hotel Turquoise, The Fern Residency, etc. The subject property is

surrounded as follows:

e North: 18m wide internal access road

e South: 18m wide internal access road

e East: 18m wide Ginger Hotel Road

e  West: 18m wide internal access road
As highlighted earlier, the subject location is an established industrial and
residential hub comprising of individual houses, apartments coupled with mixed
use retail / commercial activity on the main arterial roads. Thus, considering limited
availability of vacant developable land parcels in the region, we understand that

there is limited scope for real estate development activity in the subject micro-

market.
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Suitability of
existing use:

However, at the city level, for smooth flow of traffic, the Rail India Technical and
Economic Service (RITES) has proposed nine underpasses at different locations of
the Chandigarh city, which will further enhance the attractiveness of the subject
location. Based on the primary surveys and data analysis, the public sector
undertaking (PSU) has proposed junction improvement plans at 15 major identified

junctions, out of which nine will have vehicular underpasses along the major traffic

direction to improve the traffic circulation.

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use.

The following map indicates the location of the subject property and surrounding developments:

v
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Source: Consultants’ research

Shape:

Topography:

Frontage:
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Based on the review of the site plan provided by the Management and visual
inspection during the site visit, it is understood that the subject property is a regular
shaped land parcel.

Based on the review of the site plan and as corroborated with our site visit, the site
appears to be even and on the same level as abutting access roads and adjoining
properties.

Based on the review of the site plan and visual inspection, we understand that the

subject property has adequate frontage along the 18m wide internal access roads
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Accessibility:

6.1.2 Legal Details

on its eastern side, with the urban consumption centre entrance on the north-

eastern side.

As mentioned earlier, the subject site is located at Industrial Area Phase |,
Chandigarh. The subject property is developed on a corner plot and enjoys
accessibility via approx. 18m wide road from all 4 sides of the plot. By virtue of the

same, the property enjoys excellent accessibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.

As per the title report dated 30™ September 2022, we understand that the exact address of the subject
property is Plot No. 178 — 178A, Industrial Area Phase |, Chandigarh. Additionally, it is understood that

the subject property is owned by CSJ Infrastructure Private Limited and is freehold in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

6.1.3 Town Planning

Zoning
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As per review of the title report of the subject property dated 30" September
2022, it is understood that the land use certificate issued by Chandigarh
Housing Board to CSJ, the land underlying the subject property can be used
for ‘commercial’ activity comprising of shopping malls, hotels/ serviced
apartments, offices, shops, multiplex, restaurants, leisure and entertainment
centres, banks, marriage place, hospitals, etc. The same has been considered
for the purpose of this appraisal. Consultants have made no further inquiries

with the local authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual daota viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
plan sanction letter, site plan, etc.) provided by the Management or assumed
based on building regulations, and no physical verification/ measurement has

been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.
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Approved Usage:

Restrictions:

Natural or induced
hazards:

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject properly is an
operational Urban consumption centre, comprising of LGF+GF+ 3 floors. The
current use of the subject property is broadly in agreement with the rules and
regulations as prescribed by the local development authority. However,
Consultants have not made any enquiries with the relevant local authorities to

validate the same for its specific applicability to the subject property.

As per feedback received from the Management, there are no restrictions on

the current use of the property.

We are of the opinion that the project/ site has been developed to withstand
natural or induced hazards (with the exception of extreme/ out of the ordinary

hazards).

6.1.4 Statutory Approvals, Sanctions & Approvals

6.1.4.1 Statutory Approvals received and to be received

As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the

Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Elante (Except Multiplex) 22-01-13
News [Herite (Mu|hp|ex) Chandigarh Administration R
Elante Office Estate Office 22-01-13
Hyatt Regency Chandigarh (Ground to Fifth Floor) Sid ¢ 04-02-16
Hyatt Regency Chandigarh (Sixth Floor) 08-02-17
Source: Approval documents provided by the Management
The table below highlights the status of other approvals for the subject property:
. . . Date of Issue
Approval/NOC ty
Approval/NOC Status (Applied / Received) Authori (DD-MM-YY)
i MO ffror Wdban Municipal Corporation
consumption centre & Received v Cph ndi prh ! 10-05-22
Office component) andiga
Fire NOC (for Hotel Received Municipal Cgrporo’rion, 21-02-23
component) Chandigarh
. . Government of India,
Height Clearance Received Ministry of Defence 12-06-09
Government of India,
Environment Clearance Received Ministry of Environment & 11-07-08
Forest
IGBC Certification Received Iipelen Eiea .BU||d|ng 26-04-22*
Council

Source: Approval documents provided by the Management; *Based on the management inputs we understand that the renewals is under

process
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6.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
6.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Llibiern aonimziion LGF+GF +3F 822,778 1,265,005 1,202,331
centre
Office Component GF + 6 58,929 84,691 74,860
Hotel Component GF + 6F** 211 keys Occupancy - 70.3*%

Source: Rent roll, Architect certificate provided by the Management; *As of FY25; **Based on environmental clearance certificate
provided by the Management

The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 498,630
In-line 393,822
Entertainment 112,081
F&B 161,906
Food Court 31,760
Others* 4,132
Total 1,202,331

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification

Urban consumption centre - LGF+GF+3 floors
Office Component — GF + 6 floors
Status of Finishing Fully furnished
Comments on Obsolescence The building is currently well maintained
Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

6.1.6 Site Services and Finishes

Structural Design

Particulars Urban consumption centre Office Component Hotel Component
Handover condition Warm Shell Warm Shell -
Passenger elevators Provided Provided Provided

Service elevators Provided Provided Provided

Power back-up Provided Provided Provided

Sulieling melmeEEme Provided Provided Provided
system

Security systems Provided Provided Provided

Air conditioning (HVAC) Provided Provided Provided

Firefighting services Provided Provided Provided

Basement, Covered and Open car park

Car parks provided AW slots- 3,355; 2W slots-450

Source: Information provided by the Management, site visit
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6.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management. Over the last
few months, the Management has incurred repairs and maintenance expenses towards upgradation of

the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Component Total Pending Cost (INR Mn) Quarter of Completion
Urban Consumption Centre 40.0 Q4 FY26
Hotel Component 48.0 Q4 FY26
Total Capex Expense 88.0 Q4 FY26

Source: Information provided by the Management
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6.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Elante Complex

View of the food court at Nexus Elante Internal view of the Nexus Elante
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Internal view of the Hyatt Regency Chandigarh

View of the primary access road View of the primary access road
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6.1.9 Summary of Property 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 neighbouring
North Indian states of Jammu and Kashmir, Himachal Pradesh and Punjab, among others. 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.

Nexus Elante Complex consists of a 1.3 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. 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.

Nexus Elante has the highest tenant sales amongst all urban consumption centres north of Delhi. lts
locational advantages have attracted marquee international brands such as Zara, Sephora, Vero Moda
and Bath & Body Works, amongst other leading brands, to open their first regional stores at Nexus
Elante. 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.

[\
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6.2 Tenancy Analysis
6.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31% March 2025 has been provided below:

Current Tenant Category Mix

% Share (of gross

Tenant Category Leased Area(sf) % of area leased ; No of Brands
rental income)
Anchor 498,630 41.5% 28.5% 20
In-line 393,822 32.8% 50.6% 161
Entertainment 112,081 9.3% 5.1% 3

F&B 161,906 13.5% 9.7% 36

Food Court 31,760 2.6% 1.8% 17
Others* 4,132 0.3% 4.3% 47
Total 1,202,331 100.0% 100.0% 284

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

0,
% Share (of WALE based on area

Sr % of area
@ Tenant Name Leased Area(sf) leased gric:]scso ::SGI (in years)
1 Tenant 1 70,000 5.8% 3.4% 3.2
2 Tenant 2 37,732 3.1% 3.3% 0.2
3 Tenant 3 64,128 5.3% 3.2% 3.0
4 Tenant 4 68,375 5.7% 3.0% 9.0
5 Tenant 5 69,424 5.8% 2.8% 5.7
6 Tenant 6 42,690 3.6% 2.1% 9.0
7 Tenant 7 30,246 2.5% 2.0% 9.5
8 Tenant 8 5,152 0.4% 1.6% 2.2
9 Tenant 9 10,734 0.9% 1.6% 7.0
10 Tenant 10 21,005 1.7% 1.6% 9.0
Total 419,486 34.9% 24.5% 5.7

Source: Information provided by the Management
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6.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area(sf) % of area leased
Anchor 498,630 41.5%
In-line 393,822 32.8%
Entertainment 112,081 9.3%
F&B 161,906 13.5%
Food Court 31,760 2.6%
Others* 4,132 0.3%
Total 1,202,331 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores (41.5%) v/s non-Anchor stores based on leased area. Further, the In-line
category rentals are achieving almost 2.1x — 2.3x of the rent achieved from Anchor tenants on account

of smaller shop sizes, categories and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area(sf) % of area leased % of gross rental
MG + TR* 892,205 74.2% 83.0%
Pure MG 272,394 22.7% 13.7%
Pure TR 37,732 3.1% 3.3%
Total 1,202,331 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Rental

As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 74.2% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

6.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Occupancy (%) 95.1% 95.8% 94.7% 94.2% 94.6% 95.1% 98.6% 95.0%
Leasable area 1.19 1.19 1.19 1.19 1.20 1.25 1.25 1.27

(msf)

Source: Rent roll provided by the Management
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6.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Nexus Elante

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 110,425 9.2% 12.9%
FY27 100,895 8.4% 9.3%
FY28 219,081 18.2% 19.4%
FY29 212,393 17.7% 20.1%
FY30 80,646 6.7% 7.6%
Area expiring till FY28 439,078 36.5% 42.1%
Area expiring till FY30 732,117 60.9% 69.8%

Source: Rent roll provided by the Management

Based on the table above, we understand that the subject development will witness marginal churn every

year with maximum area expiring in FY28. Considering the positioning of the subject development and

limited competition in the submarket, we opine that the marketing/leasing risk of the subject property

would be relatively lower and most of the tenants would like to continue in the development. Additionally,

the Weighted Average Lease Expiry (WALE) for the entire development is approx. 4.4 years (by area) and

3.8 years (by rental) as on the date of valuation.

Elante Office:
Particulars Area expiring (sf) % of leased area % of gross rent
FY27 3,764 5.0% 4.2%
FY28 13,992 18.7% 17.0%
FY29 51,813 69.2% 72.5%
Area expiring till FY27 3,764 5.0% 4.2%
Area expiring till FY29 69,569 92.9% 93.7%

Source: Rent roll provided by the Management

Approximately 72.5% of the total leased area is expiring by FY29. Owing to the same, the risk of tenant

churn reduces as well as risk of releasing for the property goes down. Further, limited time frame to lease

up the space will be required since there is no significant vacancy arising at the property in short term.

Additionally, the Weighted Average Lease Expiry (WALE) for Elante Office is approx. 3.7 years (by area)

and 3.7 years (by rental) as on the date of valuation.

6.2.5 Gross Leasing Summary

Parficulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optional 0.00 0.02 0.01 0.01 0.02 0.25 0.02 0.02
renewal (msf)

Re-leasing (msf) - 0.05 0.10 0.08 0.11 0.14 0.03 0.11
Vacant ?nrwes?) leasing 0.01 0.01 0.01 0.00 - 0.00 0.00
Total 0.01 0.08 0.12 0.09 0.13 0.39 0.05 0.14

Source: Rent roll provided by the Management
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6.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)
FY18 0.00 15.0%
FY19 0.07 51.8%
FY20 0.11 35.8%
FY21 0.09 39.1%
FY22 0.10 26.4%
FY23 0.39 33.8%
FY24 0.05 19.2%
FY25 0.13 28.4 %
Totdl 0.95 31.7%

Source: Rent roll provided by the Management

6.3

Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.95 msf of the space has been released to new tenants with spread of approx. 31.7% being achieved
on the prevailing MG rentals over the last 4-5 years. Further, the re-leasing done in FY25 is at a releasing
spread of 28.4%. This represents the attractiveness of the property considering the large urban
consumption centre and dense catchment profile in the influence region attracting footfalls from other

neighbouring cities as well.

Assumptions Rationale

Traditionally, retail activity in the region was characterized by “high-street retail” and “community centre”
formats, primary 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,
maijority 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 is the largest urban consumption centre
in the Punjab region and among the top 10 largest urban consumption centres in India. Nexus Elante 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 and
extending the catchment to 50 Km. Nexus Elante has become the hub of retail, food and beverages (or

“F&B") and entertainment for the region.
Currently there are only two Grade-A Urban consumption centres with a cumulative stock of 2.2 msf.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.
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6.3.1 Demand and Supply Dynamics
6.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025) * — msf Approximately 2.2
Current occupied stock (Q1 2025) — msf Approximately 1.8
Current vacancy (Q1 2025) Approximately 18.6%
Future supply - msf 2025-26: Nil

Source: CBRE; *Data as of 315t March 2025

Demand - Supply Dynamics (Chandigarh)
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Source: CBRE; Note: Q1 2025 is as of March 2025. 2025F & 2026F numbers indicate supply addition that is under construction as
of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)

No new Grade-A supply has been witnessed in Chandigarh in the recent past. Further, no new supply
addition is expected in the short to medium term due to limited land availability. However, post-2020,
vacancy levels went up with highest vacancy being recorder in 2022 of approximately 16.2%, an increase
by 4.1% from 2021. Further, the vacancy levels have again went up in 2024, an increase by 2.5% from
2023, primarily on account of exits witnessed in a competing urban consumption centre. The vacancy
levels are expected to fall gradually over the next years. However, vacancy for Nexus Elante remained
below 4% post COVID as well.
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6.3.1.2 Key Developments in Submarket

The table below highlights the prominent developments in the subject submarket. Please note that the
quoted rentals are highlighted for ground floor In-line stores:

Quoted Rent for GF

Development Name  Year of completion Leasable Areq Approx. ?ccupqncy In-line
msf %
(INR psf pm)
Development 1 2014 0.9 60% 100 - 120

Source: CBRE
6.3.1.3  Future Supply

No new supply addition is expected in the short to medium term due to limited land availability.

6.3.2 Lease Rent Analysis

The current rental in the subject submarket at an urban consumption centre level typically varies between
INR 100.0 — 200.0 psf pm on leasable area basis comprising of both anchor & non-anchors depending
upon location, size and accessibility of the development (viz. along/off the main arterial roads), quality
of construction, developer brand, amenities offered, etc. Further, the rentals for ground floor (GF) In-

lines would range between INR 150 — 250 psf pm across categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 —

40.0 psf pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the transacted rent for spaces in urban consumption centre spaces
in the submarket of the subject property in the past few years:

Date of Transaction Tenant Nome Leasable Area (s Cotegory Tt
Q1 2025 Tenant 1 1,648 Others 140
Q1 2025 Tenant 2 1,655 Home Décor 140
Q1 2024 Tenant 3 780 Lifestyle & Fashion RS - 9%

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis



6.3.2.1 Rental Index

Pre-Covid (2016 - 2019) Post-Covid (2019 - 2024)
h c 165
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Source: CBRE; Note: Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

Nexus Elante commands a premium against other Grade-A urban consumption centre in the city. Over
the period of 2016-2019 Nexus Elante witnessed a robust marginal rental growth which is considerably
higher than competing Grade-A urban consumption centre in the market. Further, post-COVID Nexus
Elante recorded a marginal rental growth of almost 1.2x, marginal rentals in VR Punjab declined on
account of rising vacancy levels. Nexus Elante is a preferred urban consumption centre for retailers
seeking to expand their businesses north of Delhi and also has the highest tenant sales amongst all UCC
in this region.

6.3.2.2 Rent ~ Future Outlook for Submarket

Considering the above-mentioned fact that no supply is expected in the short term coupled with the dense
residential catchment with reasonably good disposable income, we believe that the subject region will
remain attractive to majority of the retailers and would prefer to be part of the subject development
considering the positioning as a destination urban consumption centre. We believe that the rentals will
remain steady with upward bias and would continue to grow in the short to medium term. Based on the
market feedback and research undertaken, we understand that the rentals are expected to grow at a rate
of 6.0% p.a. in FY26 and further stabilized at 5.0% p.a. from FY27 onwards.

6.3.3 Assumptions Adopted for Valuation Exercise

6.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the

balance space for the urban consumption centre is opined to be leased by next 2-3 quarters with
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additional rent-free period of 2 months. Thus, we expect that the space to be fully leased by Q2 FY26
onwards. The balance space for the office component is also opined to be leased in next 3 - 4 quarters
with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased by Q4
FY26 onwards.

6.3.3.2 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises of In-line category spaces which are smaller in size and
located across floors. Hence, considering the same, we have adopted a marginal rental of INR 230.5
psf pm for the vacant space. Further, the weighted average marginal rental opinion for the overall urban
consumption centre is approx. INR 192.4 psf pm across floors and categories. The detailed explanation

has been given in section Lease Rent Assumptions.

6.3.3.3  Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
80 - 90 per sft per month, whereas the overall market rent for the subject property as illustrated in section
Lease Rent Assumptions, is at a premium of approx. 2.4 times of prevailing rentals of office
space. Please note that the quoted lease rentals are based on our interactions with local market players
and developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.

6.4 Value Assessment
6.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approaches:

Particulars Valuation Methodology
Urban consumption centre & Office Component Discounted Cash Flow (using rent reversion approach)
Hotel Component Discounted Cash Flow

The sections below highlight the detailed valuation workings for the subject property.

e e IVAS : B R E



6.4.2 Area Statement

Based on the rent roll and architect certificate provided by the Management, the table below highlights
the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 1.27 0.02
Office Component 0.08 0.01
Hotel Component 211 keys NA

Source: Architect certificate, Rent roll

6.4.3 Construction Timelines

6.4.3.1 Completed Blocks
Urban consumption centre and the Office component is operational since 2013. Hotel component is

operational since 2016.
6.4.4 Absorption/ Leasing Velocity and Occupancy Profile

6.4.4.1 Completed Blocks

As explained in section Leasing Velocity, the balance space at the urban consumption centre is opined
to be leased by next 1-2 quarters with additional rent-free period of 2 months. Thus, we expect that the

space to be fully leased by Q2 FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Totdl
Uiz @onsuimrgiion Percentage (%) 98.1% 1.9% 100.0%
centre
Office Component Percentage (%) 88.4% 11.6% 100.0%

Source: Valuer’s assessment

Please note that the absorption for office component have been adopted based on the Management

input and market intel gathered during discussions with various market players.
6.4.5 Assumptions — Rental Revenue

6.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased in retail
component is based on the rent roll shared by the Management. Further, an in-depth market research

exercise has been undertaken to assess the prevailing rental values in the submarket.

Additionally, based on the market intel, we understand that the lease rent in the commercial
developments located in proximity of the subject property such as Godrej Eternia, Berkley Square, etc. is
in the range of INR 80 — 90 psf per month. Thus, the market rent adopted for office space have been

adopted based on the historical trend witnessed at the subject property and various market lead factors.

\



Based on our market study and the analysis of the rent roll provided by the Management, following rent

has been adopted for the purpose of value assessment of the subject property:

. Rent Adopted*
P Leased Area (sf) Basis
Component Leasable Area (sf) Leased Area (s Basis (INR psf pm)
Urban In-place rent for leased area 180.1"
consumption 1,265,005 1,202,331
centre Marginal rent 192.4
. In-place rent for leased area 110.7
Corcn)ﬁlcfr?en’r 84,691 74,860
P Marginal rent 92.3
Hotel component 211 keys ARR 11,000

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance Services, parking income received from the tenants, etc.;
"~ weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development excluding the hotel.
In addition to undertaking an in-depth market analysis, a detailed analysis of the rent roll was also
undertaken to understand aspects such as area occupied, current rent and expiry analysis of the key

tenants in the urban consumption centre.

Based on the size and scale of operations of tenants, the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 4.1% of other gross rentals for the purpose of cash flows projections.

6.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.
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Nature Details

Net Marketing Income / (Expense) 2.2% of rental income

Net Maintenance Services Income / (Expense) 6.5% of rental income
Net Parking Income / (Expense) 3.6% of rental income

Net Other Operating Revenues / (Expenses) 0.8% of rental income

INR 1,285 Mn is collected as on date of valuation for
urban consumption centre and 78 Mn for office
Security Deposit component.
Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

6.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
. FY26: 9.0%
0,
Tenant sales growth rate (Urban consumption centre) % p.a. Thereafter 5.0%
Marginal rent growth rate (Urban consumption % b.a FY26: 6.0%
centre) °p-a. Thereafter 5.0%
Rental growth rate (Office component) % p.a. FY26 onwards: 5.0%
ARR growth rate (Hotel component) % p.a. FY26 onwards: 5.0%

Source: Valuer’s assessment

6.4.8 Capital Expenditure

6.4.8.1 Development Cost
Not applicable. The subject property is an operational development.

6.4.8.2 Major Repair and improvements
The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Component Total Pending Cost (INR Mn) Quarter of Completion
Urban Consumption Centre 40.0 Q4 FY26
Hotel Component 48.0 Q4 FY26
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Component Total Pending Cost (INR Mn) Quarter of Completion
Total Capex Expense 88.0 Q4 FY26

Source: Management input

6.4.9 Other Assumptions

Based on the inflation rate in India as measured by consumer price index?® which has been in the range
of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such operational
expenses. Further, based on information provided by the Management and market assessment, following

recurring expense assumptions have been adopted for the purpose of this valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals
Property Management Fee ™ 4.0% of revenues from operations

INR 5.4 Mn for FY26 as per the Management input

Property Tax with 5.0% p.a. escalation from FY27 onwards
INR 7.7 Mn for FY26 and INR 12.6 Mn for FY27 as
Insurance per the Management input and 5.0% p.a. escalation
from FY28
Vacancy Allowance 1.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ” fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

6.4.10 Revenue Assumptions — Hotel Component

6.4.10.1 ARR and Occupancy Assumptions

Room Revenues

Based on the market research, similarly, positioned hospitality developments located in the influence
region, number of room keys and recent performance of the subject development, we are of the opinion
that the subject property would command an ARR of INR 11,000 in FY25 and escalated at 5% p.a. from
FY27 onwards.

Occupancy

As highlighted in earlier sections, the subject property commenced operations in 2016 with 211 room
keys. Based on the market research and positioning of the subject property, we are of the opinion that
the subject development would be able to achieve an occupancy of approx. 70% in Year 1, increasing
to reach at 72.5% in Year 2 and stabilizing at 75% in Year 3 and thereafter.

Other revenue Assumptions

28 As per MoSPI (Ministry of Statistics and Programme Implementation)

\
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Considering the location, positioning of the subject property, past performance, prevalent market
dynamics, etc. we are of the opinion that the subject property is expected to achieve F&B revenues, MOD

revenues and other revenues as follows:

Nature of Income Details
F&B Revenues 68% of room revenue
MOD Revenues 5% of room revenue
Other Revenues 2% of room revenue

Note: MOD — Minor operating department, F&B — Food and beverages

6.4.11 Expense Assumptions — Hotel Component

6.4.11.1 Development Cost
Kindly note that the subject property is a completed development with no pending cost towards

construction.

6.4.11.2 Operational Cost
The following operating costs have been considered to arrive at the net cash flows for the purpose of this

valuation exercise:

Nature of Income Details

Room Cost 15.0% % Room Revenue

F&B Cost 52.5% % F&B Revenue

MOD Cost 30.0% % MOD Revenue

Administrative Expenses 7.0% % Total Revenue

Maintenance Expenditure 5.0% % Total Revenue

Heat, Light & Power Expenses 5.0% % Total Revenue

Marketing Expenditure 5.0% % Total Revenue

Insurance, legal and other professional 0.2% % Total Revenue

charges

Base Management Fee 2.5% % Total Revenue

Management Incentive 6.0% % Gross Operating Profit
Transaction cost on Exit 0.5% % of Terminal Value

Source: Valuer’s assessment

6.4.12 Capitalization Rate
As highlighted in section 3.3, 3.4 and 3.5 the capitalization rate adopted for have been highlighted in

the table below:

Component Capitalization Rate (%)
Nexus Elante 7.14%
Elante Office 8.25%

Hyatt Regency Chandigarh 14x EV/EBITDA multiple
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6.4.13 Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

6.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)

Nexus Elante INR 46,022 Mn

Elante Office INR 1,170 Mn

Hyatt Regency Chandigarh INR 5,880 Mn
Nexus Elante Complex INR 53,071 Mn

Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36

Projected NOI

(INR Mn) -
Urban 3,174 3,379 3,450 3,689 3,926 4,054 4,300 4,511 4,682 5,096 5,367
Consumption
Centre
Y-O-Y Growth 6.5% 2.1% 6.9% 6.4% 3.3% 6.1% 4.9% 3.8% 8.8% 5.3%

(%)
Projected NOI

(INNMn) - 100 106 110 102 100 106 m 116 122 128 134
Office
Y-O-Y Growth 6.0%  4.1%  7.3%  -1.6%  54%  4.6%  45%  52%  50%  5.0%

(%)
Projected NOI

(INAMn) - 390 420 466 489 513 530 556 584 613 644 676
Hotel
Y-O-Y Growth 7.9%  10.8%  50%  50%  32%  50%  50%  50%  50%  5.0%

(%)

The projected NOI growth will be driven through a combination of contractual escalations in rental and
growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.
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Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31 March’24 30" September’24 315 March’25 Comments
Urban Consumption Centre
Market rent (INR psf) 181.0 185.5 192.4 eiter seifion €82 frer
detailed reasoning
: 8.09 FY25: 8.09
Marginal Rent Growth FY25: 8 OOA)' >: 8 Of)' FY26: 6.0%, No Ch
RGTe (%) FY26: 6.0%), FY26: 6.0%), Therecﬁel’ 5.0% o Gnge
Thereafter 5.0% Thereafter 5.0%
Tenant Sales Growth  FY25 to FY26: 9.0%, FY25 to FY26: 9.0%, FY26: 9.0%, No Change
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% 9
Cap Rate (%) 7.75% 7.75% 7.75% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 2.50% 1.50% 1.50% No Change
Office
Based on growth
Market rent (INR psf) 87.50 90.00 92.30 witnessed in the micro

Marginal Rent Growth

5.0% from FY25

5.0% from FY25

5.0% from FY26

market and SP

Rate (%) onwards onwards onwards Mo gz
Cap Rate (%) 8.25% 8.25% 8.25% No Change
WACC Rate (%) 12.00% 12.00% 12.00% No Change
Vacancy Provision (%) 10.00% 10.00% 10.00% No Change
Hotel
Based on growth
ARR (INR/room/day) 10,500 10,600 11,000 witnessed in the micro

ARR Growth Rate (%)

Cap Rate (%)
WACC Rate (%)

5.0% from FY25
onwards

7.14%
12.18%

5.0% from FY25
onwards

7.14%
12.18%

5.0% from FY26
onwards

7.14%
12.18%

market and SP
No Change

No Change
No Change
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7 Nexus Seawoods

7.1 Property Description

Brief Description

Particulars Details
Property Name Nexus Seawoods
Address Plot No. R1, Sector 40 situated at Nerul Node, Navi Mumbai, District Thane, Maharashtra
Based on review of the title report, the Valuer understands that the total land area of the
Land Area

Leasable Area

subject property under the ownership of the Management is approximately 40.03 acres

Urban consumption centre — 1.0 msf

Source: Title report, Architect certificate

7.1.1 Site Details

Situation:

Location:
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Subject property — ‘Nexus Seawoods’ is an operational urban consumption centre

located in Nerul Node, Navi Mumbai, District Thane, Maharashtra.

The subject property is located in Nerul, Navi Mumbai. The subject micro-market
is characterized by presence of low-end to mid-end residential developments and
various prominent educational campuses (such as SIES, DY Patil, Terna Medical

College, etc.)

Further, the subject micro market enjoys good connectivity to other parts of the city
through Thane-Belapur Road, Palm Beach Road, harbour and trans-harbour
railway line, which has enhanced the overall attractiveness of the subject micro-

market as a preferred residential and commercial destination.

The property is accessible through a primary access road namely, Seawoods

Station Road that further connects to Seawoods Bridge.

The distances from key hubs to the subject property are illustrated in the table

below:
Landmark Distance (Km)
Seawoods Bridge 0-1
Seawoods Darave Railway Station 0-1
CBD Belapur Railway Station 2-3
Navi Mumbai International Airport (proposed) 7-8
Chhatrapati Shivaji International Airport 29 - 30

Source: Consultants’ research
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Catchment

Analysis:

Surrounds:

Potential
changes in

surroundings:

Suitability of
existing use:
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Nexus Seawoods benefits from a captive patronage hailing from numerous affluent
residential complexes located within a five-kilometre radius as well as two
commercial towers situated above the asset. Majority of the population in the
influence region are primarily involved into IT/ITeS services. The subject property
attracts footfalls from across the region by being one of the few Grade A urban
consumption centres which has presence of high-end product brands. Nexus
Seawoods has the distinction of being the largest transit-oriented development in
India, enjoying direct access to Seawoods railway station, a prominent Mumbai

suburban train station with eight million daily passengers.

Nexus Seawoods has an entertainment zone called “AIRSPACE”, comprising of
Mumbai’s largest indoor amusement park, 14 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.
The subject property is surrounded as follows:

¢ North: L&T Seawoods Tower 1 (Commercial Development)

e South: L&T Seawoods Tower 2 (Commercial Development)

e East: Seawoods Station Road (Primary Access Road)

e  West: L&T Seawoods Residences (Residential Development)
As highlighted earlier, since the subject location is an established mixed use
catchment location, there is negligible availability of developable land parcels. The

subject location is not expected to witness significant changes in real estate activity

(apart from re-development of existing establishments).

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use.

IVAS CBRE



The following map indicates the location of the subject property and surrounding developments:
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Shape:

Topography:

Frontage:

Accessibility:
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Based on site plan provided by the Management and visual inspection during
the site visit, it is understood that the subject property is a regular shaped land

parcel.

Based on the site plan and as corroborated with our site visit, the site appears to
be even and on the same level as abutting access roads and adjoining

properties.

Based on review of site plan and visual inspection, we understand that the subject
property has frontage along the 15m wide internal access roads on its eastern

side, with the urban consumption centre entrance on the same side.

As mentioned earlier, the subject site is located at Nerul, Navi Mumbai. The
subject property is developed on a plot that enjoys accessibility via approx. 15m
wide road from eastern side and is also accessible through Seawoods Darave
Railway Station by being situated above it. By virtue of the same the property

enjoys excellent accessibility, visibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.
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7.1.2 Legal Details

As per the title report, we understand that the exact address of the subject property is Plot No. R1, Sector
40 situated at Nerul Node, Navi Mumbai, District Thane, Maharashtra. The subject property is under the
leasehold ownership of Westerly Retail Private Limited ("WRPL") with approx. 44 years of lease.

Lease Details - It is understood that City and Industrial Development Corporation of Maharashtra Limited
(CIDCO) is the owner / lessor of the subject land plot having a total area of 16.20 hectares and had
allotted the same to M/s. L&T Seawoods Limited (“LTSL”) via a letter of allotment dated 19" March 2008,
to develop an integrated complex comprising of commercial, retail and office space, hospitality service
and a modern Seawoods Railway Station. Further, CIDCO had granted its development rights to LTSL
for developing both commercial and railway facilities via a development agreement dated 21° April
2008 against lease premium of INR 18,090 Mn. Later, CIDCO executed a lease deed in the favour of
LTSL on 28™ March 2019 for a lease term of 60 years effective from 21¢ April 2008 for a for a yearly
rent of INR 100.

LTSL has sub-leased certain premises of the retail component named as Shopping Mall 1 (“except for
some balance portion” as mentioned in the title report) and Shopping Mall 2 in the favour of Westerly
Retail Private Limited ("WRPL").

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is
free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this
regard with the relevant legal/ statutory authorities and have assumed the information provided by the

management to be correct.

7.1.3 Town Planning

Zoning As per the review of title report and Occupancy Certificate provided by the

Management, we understand that the subject property is zoned for
“Commercial and Residential purpose”. Consultants have made no further

inquiries with the local authorities in this regard.

The permissible land use adopted by the consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual data viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as Title report,
Architect certificate, etfc.) provided by the Management or assumed based on
building regulations, and no physical verification/ measurement has been

undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments

(existing / under construction / proposed) adhere to building regulations as

\
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prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Approved Usage: Based on the Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property is an
operational urban consumption centre, comprising of LGF + GF + 2 floors.
The current use of the subject property has been provided by the Management
and is briefly expressed in the ftitle report with the rules and regulations as
prescribed by the local development authority. However, Consultant has not
made any enquiries with the relevant local authorities to validate the same for

its specific applicability to the subject property.

Restrictions: As per feedback received from the Management, there are no restrictions on

the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to withstand
hazards: natural or induced hazards (with the exception of extreme/ out of the ordinary
hazards).

7.1.4  Statutory Approvals, Sanctions & Approvals

7.1.4.1  Statutory Approvals received and to be received
As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificate have been received for the subject development.

The details of the Occupancy/ Completion Certificate for the subject development shared by the

Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Seawoods (Phase |) . . .. . 03-09-16
Nexus Seawoods (Phase I Navi Mumbai Municipal Corporation 21-09-19
Source: Approval documents provided by the Management
The table below highlights the status of other approvals for the Subject Property:
Status (Applied .
: -MM-
Approval/NOC / Received) Authority Date of Issue (DD-MM-YY)
. . Navi Mumbai Municipal Corporation,
Fire NOC Applied Fire Brigade Department Not Issued
. . Airports Authority of India,
Height Clearance Received Western Region Headquarters 15-05-14
Environment Clearance Received sl Level Enwronmenf.lmpoct 31-07-17
Assessment Authority
IGBC Certification Received Indian Green Building Council 10-08-21

Source: Approval documents provided by the Management



7.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.

7.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Seawoods LGF+GF+2F 643,285 978,195 958,167

Source: Rent roll provided by the Management

The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 368,537
In-line 285,054
Entertainment 153,305
F&B 107,542
Food Court 33,968

Others* 9,761

Total 958,167

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design LGF+GF+2 floors
Status of Finishing Fully furnished
Comments on Obsolescence The building is currently well maintained.

Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

7.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Basement, Covered and Open car parks

Car parks provided 4W slots- 1,608; 2W slots-933

Source: Information provided by the Management, site visit



7.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management. Over the last
few months, the Management has incurred repairs and maintenance expenses towards upgradation of

the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 25.0 Q3 FY26

Source: Information provided by the Management



7.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Seawoods

Internal view of the subject property View of food court

Internal view of the subject property View of the primary access road
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7.1.9 Summary of Property 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. Nexus Seawoods also
benefits from a captive patronage hailing from numerous affluent residential complexes located within
a five-kilometre radius as well as two commercial towers situated above the asset. The attractiveness and
accessibility of Nexus Seawoods is expected to receive a further boost upon completion of the new Navi

Mumbai airport.

Nexus Seawoods is a holistic shopping and entertainment destination with a wide range of 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, 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. Additionally, owing to its size, scale

and strategic location, 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, 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 kilometres radius demonstrating a consumer base greater than the typical

catchment range of seven to ten kilometres for retail urban consumption centres in large Indian cities.
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7.2 Tenancy Analysis
7.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

Tenant Category Leased Area (sf) % of area leased % Shcreir(‘c;ig:;ss rental No of Brands
Anchor 368,537 38.5% 26.2% 15
In-line 285,054 29.7% 46.0% 174

Entertainment 153,305 16.0% 12.8% 5
F&B 107,542 11.2% 7.7% 30
Food Court 33,968 3.5% 3.3% 15
Others* 9,761 1.0% 4.0% 42
Total 958,167 100.0% 100.0% 281

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

% Share (of WALE based on area

Sr % of area
@ Tenant Name Leased Area(sf) leased gricr:scso :;a:;ol (in years)
1 Tenant 1 85,000 8.9% 8.2% 15.7
2 Tenant 2 50,854 5.3% 3.9% 12.1
3 Tenant 3 52,329 5.5% 3.3% 7.7
4 Tenant 4 35,978 3.8% 3.1% 4.6
5 Tenant 5 29,111 3.0% 2.9% 7.0
6 Tenant 6 27,167 2.8% 2.3% 9.6
7 Tenant 7 25,281 2.6% 2.2% 6.9
8 Tenant 8 24,430 2.5% 2.0% 2.2
9 Tenant 9 32,669 3.4% 1.6% 22.9
10 Tenant 10 17,930 1.9% 1.6% 9.5
Total 380,749 39.7% 31.2% 10.8

Source: Information provided by the Management



7.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 368,537 38.5%
In-line 285,054 29.7%

Entertainment 153,305 16.0%
F&B 107,542 11.2%
Food Court 33,968 3.5%
Others* 9,761 1.0%

Total 958,167 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores (38.9%) v/s non-Anchor stores based on leased area. Further, the In-line
category rentals are achieving almost 2.2x — 2.4x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 807,511 84.3% 88.5%
Pure MG 25,768 2.7% 51%
Pure TR 53,529 5.6% 2.9%
Others 71,359 7.4% 3.5%
Total 958,167 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee, TR — Turnover Rental
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 84.3% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

7.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%)  77.4%  92.5%  91.7% 84.9% 87.8% 94.3% 97.8% 98.0%
Le“i:'g%“” 0.77 0.77 0.84 0.97 0.97 0.98 0.98 0.98

Source: Rent roll provided by the Management
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7.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 56,525 5.9% 7.8%
FY27 120,114 12.5% 17.2%
FY28 94,391 9.9% 15.2%
FY29 78,919 8.2% 7.6%
FY30 77,882 8.1% 8.3%
Area expiring till FY28 285,563 29.8% 41.7%
Area expiring till FY30 442,364 46.2% 57.6%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in FY27. Considering the limited quantum of leases due for expiry in
the short term (next 3 years) and limited competition in the submarket, we opine that the
marketing/leasing risk of the subject property would be relatively lower in the short term. Additionally,
the Weighted Average Lease Expiry (WALE) for the entire development is approx. 6.7 years (by area) and

5.4 years (by rental) as on the date of valuation.

7.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optional 0.00 ; 0.00 0.00 0.03 0.09 0.03 0.07
renewal (msf)

Re-leasing (msf) - 0.01 0.05 0.05 0.08 0.06 0.02 0.06
Vacant ‘(”r:‘]f) leasing 0.10 0.04 0.22 0.01 0.00 0.01 0.00 0.00
Total 0.10 0.05 0.27 0.06 0.11 0.16 0.05 0.14

Source: Rent roll provided by the Management

7.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)

FY18 0.00 -

FY19 0.01 (0.1) %
FY20 0.05 6.8 %
FY21 0.03 (4.3) %
FY22 0.10 (9.4) %
FY23 0.14 2.3%
FY24 0.04 16.6 %
FY25 0.11 19.2 %
Total 0.47 6.2 %

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.47 mst of the space has been released to new tenants with a spread of approx. 6.2% on the prevailing
MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 19.2%. This represents the
aftractiveness of the property considering the large urban consumption centre and dense catchment

profile in the influence region.
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7.3

7.3.1

7.3.1.

Assumptions Rationale

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 urban
consumption centre. Nexus Seawoods is Navi Mumbai’s newest and largest asset which was opened in
2016 and significantly improved the retail density of the region. Grade-A organized urban consumption
centre is located adjacent to railway stations on the Harbor Line providing easy accessibility from

residential catchments across Navi Mumbai.

Nexus Seawoods is an iconic Grade-A urban consumption centre that has been developed to world-class
standards and is approx. two times the size of its geographically closest competitor urban consumption

centre (Inorbit Mall, Vashi ~ 0.54 msf) and has a superior tenant mix.

The following sections would further deep-dive into the demand supply dynamics and upcoming

competition in the subject region.

Demand and Supply Dynamics
1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025)* — msf Approximately 1.9
Current occupied stock (Q1 2025) — msf Approximately 1.8
Current vacancy (Q1 2025) Approximately 1.8%
Future supply - msf 2025-26: Nil

Source: CBRE; *Data as of 31st March 2025
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Demand — Supply Dynamics (Navi Mumbai)
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of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)
Navi Mumbai has three Grade A urban consumption centres in the city namely Inorbit Mall, Orion Mall,
Nexus Seawoods with a healthy occupancy level of 80-85%. Post year 2017, vacancy levels in Navi
Mumbai market have reduced significantly primarily on account of no new supply addition apart from
0.2 msf of supply witnessed in 2019 being the expansion area of the subject property. Further, the

vacancy is expected to remain low in the short to medium term.

Investment grade urban consumption centres in the region viz. Inorbit mall and Nexus Seawoods are the
preferred destinations for prominent national and international brands owing to their central location
and convenient accessibility via the harbour suburban railway line (with Nexus Seawoods almost twice

the size of its geographically closest competitor).

7.3.1.2  Key Developments in Submarket
The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

. Leasable Area Approx. Occupancy >
Development Name Year of completion msf o In-line
(msf) 2 (INR gsf pm)
Development 1 2007 0.54 97% 350 - 400

Source: CBRE

7.3.1.3  Future Supply
Based on the market research, we understand that there is no new supply which will be added in the
subject region by 2026. However, there could be few planned developments which would be introduced

in later years.
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7.3.2 Lease Rent Analysis

The current rental in submarket at an urban consumption centre level typically varies between INR 60.0

-~ 130.0 psf pm on leasable area basis comprising of both anchor & non-anchors coupled with location,

size and accessibility of the development (viz. along

developer brand, amenities offered, etc. Further, th

/off the main arterial roads), quality of construction,

e rentals for ground floor (GF) In-lines would range

between INR 150 — 400 psf pm across size, categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 14 — 32

psf pm depending upon the tenant category, size, fl

oor, efc.

The table below highlights some of the recent lease transactions in urban consumption centre assets in

the submarket of the subject property:

Transacted Rent

Date of Transaction Tenant Name Leasable Area (sf) Category Value (II;IARGpsf pm)*
Q4 2024 Tenant 1 1,743 In-line 201
Q4 2024 Tenant 2 1,575 In-line 180
Q4 2023 Tenant 3 2,610 In-line 155
Q1 2024 Tenant 1 2,578 In-line 275
Q1 2024 Tenant 2 1,592 In-line 308

Source: Valuer’s Assessment; *Rent value is base rent on leasable area

basis

7.3.2.1 Rental Index
Pre-Covid (2017 - 2019) Post-Covid (2019 - 2024)
138 141
129
121 122
e ‘116/——_‘
108 -
106 ———-
- 4
100 03— 0 ___-
y/3
/4
2017 2018 2019 2022 2023 2024

Nexus Seawoods

—&— Navi Mumbai

Source: CBRE; Marginal rentals rebased to 100 as of 2017 as Nexus Seawoods was introduced in that year
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Nexus Seawoods commands a premium in rentals over other Grade-A developments owing to the fact
that it's one of the largest transit-oriented developments in the country and has a diverse captive
patronage. lts rentals grew from 2017 to 2019, at a higher rate than other competing assets in the
submarket and the trend has continued till 2024. Nexus Seawoods is a one-stop ecosystem attracting
consumers from a 30 kilometre radius demonstrating a consumer base greater than the typical catchment

range of seven to ten kilometres for retail urban consumption centres in large Indian cities.

7.3.2.2 Rent ~ Future Outlook for Submarket

Considering the fact that no supply is expected in the short term, very low vacancy levels coupled with
the dense residential catchment with reasonably good disposable income, we believe that the subject
region will remain attractive to majority of the retailers and would prefer to be part of the subject
development considering the positioning as a destination urban consumption centre. We believe that the
rentals will remain steady with upward bias and would continue to grow in the short to medium term.
Based on the market feedback and research undertaken, we understand that the rentals are expected to
grow at a rate of 8.0% p.a. till FY26 and stabilized at 5.0% p.a. from FY27 onwards.

7.3.2.3 Assumptions Adopted for Valuation Exercise

7.3.2.4  leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance space is opined to be leased by the next 1-2 quarters with additional rent - free period of 2

months. Thus, we expect that the space to be fully leased by Q2 FY26 onwards.

7.3.2.5 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises of In-line category spaces which are smaller in size and
located across floors. Hence, considering the same, we have adopted a rental of INR 146.9 psf pm for
the vacant space. Further, the weighted average market rental opinion for the overall urban consumption
centre is approx. INR 148.0 psf pm across floors and categories. The detailed explanation has been

given in section Lease Rent Assumptions.

7.3.2.6 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
55 - 60 per sft per month, whereas the overall market rent for the subject property as illustrated in section

Lease Rent Assumptions, is at a premium of approx. 2.7 times of prevailing rentals of office space.

Please note that the quoted lease rentals are based on our interactions with local market players and
developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.
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7.4 Value Assessment
7.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

7.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the Management, the table
below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.98 0.01

Source: Architect certificate, Rent roll

7.4.3 Construction Timelines

7.4.3.1 Completed Blocks
The subject property is operational since 2017.

7.4.4 Absorption/ Leasing Velocity and Occupancy Profile

7.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space is opined to be leased by next 1-2 quarters
with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased and

operational from FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY25 Totdl

Urban consumption
centre
Source: Valuer’s assessment

Percentage (%) 98.6% 1.4% 100.0%
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7.4.5 Assumptions — Rental Revenue

7.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted*

(INR gsf pm)

140.0"

Component Leasable Area (sf) Leased Area (sf) Basis

In-place rent for leased

978,195 947,685 area
Marginal rent 148.0

Urban consumption
centre

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

urban consumption centre.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 3.6% of other gross rentals for the purpose of cash flows projections.



7.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) 2.0% of rental income
Net Maintenance Services Income / (Expense) 9.3% of rental income
Net Parking Income / (Expense) 2.2% of rental income
Net Other Operating Revenues / (Expenses) 0.7% of rental income
INR 773 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

7.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
FY26: 8.0%
0,
Tenant sales growth rate % p.q. Thereafter 5.0%
. FY26: 6.0%
0,
Marginal rent growth rate % p.q. Theredfter 5.0%

Source: Valuer’s assessment

7.4.8 Capital Expenditure

7.4.8.1 Development Cost
Not applicable. The subject property is an operational development.

7.4.8.2 Major Repair and improvements

The table overleaf highlights the assumptions towards the pending expenses/ infrastructure upgrade

works in the subject development:



Expense Head Total Pending Cost (INR Mn) Quarter of Completion

Capex Expense 25.0 Q3 FY26

Source: Management input

7.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep running of the
development. Based on the inflation rate in India as measured by consumer price index?” which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Refurbishment Provision ™ 2.0% of gross rentals
Property Management Fee 4.0% of revenues from operations
p T INR 93.2 Mn for FY26 as per the Management input
roperly fax with 5.0% p.a. escalation from FY27
INR 7.6 Mn for FY26 and INR 14.0 Mn for FY27 as
Insurance per the Management input and 5.0% p.a. escalation
from FY28
Vacancy Allowance 2.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ™ fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

7.4.10 Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 7.75%.

7.4.11 Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

7.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Seawoods INR 25,531 Mn

2% As per MoSPI (Ministry of Statistics and Programme Implementation)



Based on our valuation assessment please find below projected year-on-year net operating income (NOI) for the subject

property:
Component FY26  FY27  FY28 FY30  FY31  FY32  FY33  FY34 FY35  FY36
Prj}‘;cées\r"\;o' 1772 1,884 1,947 2209 2,308 2,397 2,543 2,673 2,780 2,967
Y-O-Y Growth

(%)

6.4% 3.3%

6.9% 4.5%

3.9% 6.1%

5.1% 4.0% 6.7%

The projected NOI growth will be driven through a combination of contractual escalations in rental and

growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31 March’24 30" September’24 31% March’25 Comments
Market rent (INR psf) 144.3 147.2 148.0 Reffer sedien 7.6.2 ffar
detailed reasoning
. 0, . 0,
Marginal Rent Growth FY25: 8'05)' FY25: 8'05)' FY26: 6.0%, No Ch
Rate (%) FY26: 6.0%, FY26: 6.0%, Thereafter 5.0% o Change
Thereafter 5.0% Thereafter 5.0%
FY25: 9.09 FY25: 9.09
Tenant Sales Growth Y OOA)' SH OOA)' FY26: 8.0%, No Ch
Rate (%) FY26: 8.0%, FY26: 8.0%, Thereafter 5.0% o Change
Thereafter 5.0% Thereafter 5.0%
Cap Rate (%) 7.75% 7.75% 7.75% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 2.50% 2.50% 2.50% No Change
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8 Nexus Ahmedabad One

8.1

Property Description

Brief Description

Particulars Details
Property Name Nexus Ahmedabad One
Final Plot No. 216, Moje Vastrapur, Taluka Vejalpur, District Ahmedabad and Sub-
Address

District of Ahmedabad — 3 (Memnagar)

Based on review of the title report, the Valuer understands that the total land area of
Land Area the subject property under the leasehold ownership of the Management is
approximately 7.04 acres

Leasable Area Urban consumption centre - 0.9 msf

Source: Title report, Architect certificate

8.1.1
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Site Details

Situation: Subject property — ‘Nexus Ahmedabad One’ is an operational urban consumption

centre located in Taluka Vejalpur, District Ahmedabad.

Location: The subject property is located in the Vastrapur Village of Ahmedabad City. The
village is well known due to presence of Gujarat University and IIM (Indian Institute
of Management) Ahmedabad. The subject region also gains prominence on
account of its superior connectivity with Sarkhej-Gandhinagar Highway, an
established high street retail destination comprising of several prominent F&B

outlets and urban consumptions centres of the region.

The subject location has emerged as an established real estate hub for Ahmedabad

city, on account of its proximity to Sabarmati Riverfront, SVP International Airport

and Motera Stadium and other established social infrastructure establishments of

Ahmedabad City (situated within a radius of 10 - 15 Km from subject property).

The subject property is accessible through an internal road (primary access for the
subject property) which further connects to 132 ft. wide Ring Road. On account of
proximity to 132 ft. wide Ring Road (which connects established real estate hubs of
Jawaharlal Nehru Road with Ring Road), the subject property enjoys excellent

connectivity to other established regions of Ahmedabad City.

The distances from key hubs to the subject property are illustrated in the table

overleaf:
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Landmark Distance (Km)

IIM Ahmedabad 1-2
Guijarat University 2-3
National Highway 64 1-2
Ahmedabad Railway Station 8-9
Sardar Vallabhbhai Patel International Airport 13- 14

Source: Consultants’ research

Catchment The influence region for the subject property (i.e. areas located within distance of
Analysis: 3-5 Km radius), comprises of a mixed-use catchment area having presence of
several prominent retail, hospitality, institutional and residential developments

catering to mid to upper mid-income populace.

Majority of the local populace present in close proximity of the subject property are
primarily involved in self-employed categories (manufacturing sector, trading
activities, etc.) followed by populace working in private service sectors. The same
results into high spending power for the local populace visiting the urban

consumption centre.

The subject property also attracts footfalls from other development of city, on
account of being the biggest urban consumption centre of the state of Gujrat. The
Nexus Ahmedabad has presence of over 213 brands and the biggest food court
in region with 716 seating capacity. The subject property also offers a high-end
cinema hall and entertainment centre experience (with limited such completion sets

in the region).

Furthermore, with presence of major educational institutes such as Gujarat
University and [IM Ahmedabad in the vicinity has also encouraged heightened
footfall generated through young populace contributing to popularity of Nexus
Ahmedabad One. Additionally, Hyatt Ahmedabad, a premium hotel located
adjacent to the subject property also increases its overall popularity in the business

class community.
Surrounds: The subject property is surrounded as follows:

e North: Internal Road
e South: Internal Road
e East: Sarkari Vasahat Road

e  West: Hyatt Ahmedabad



Potential As highlighted earlier, the subject property is located in an established real estate
changes in hub with limited presence of under-development/ planned real estate
surroundings: developments. Furthermore, planned/ under construction infrastructure initiatives

such as MRTS, Bullet Train, etc. are expected to enhance the popularity of the

subject region.

Suitability of Considering the profile of surrounding developments, the subject property is

existing use: opined to be suited for its current use viz. urban consumption centre.

The following map indicates the location of the subject property and surrounding developments:
Location Map for the Subject Property

ﬁ Hospitality Residential ‘::;’:u‘:"::;":'
Developments Developments fe—

Map nottoscale 1. CEPT 1. Alpha 1.1TC 1Indraprastha  Nexus
University Business Narmada Creens Ahmedabad
Park One
2. University 2. Pinnacle 2.TajSkyline 2. Safal 1. Phoenix
of Business Summit Palladium
. Ahmedabad Park Ahmedabad
CHANDLODLYA
| ﬂ“"’m 3. Indian 3. Mondeal 3. Radisson 3. Shivalik
P Institute of Heights Blu Yash Tower
Management,
Ahmedabad
4. Narendra 4. Shapath V 4. Hyatt 4. Gala

Modi Stadium Ahmedabad Eternia

5.ISKCON 5. Double
Temple Tree by
lnGOMMA Hilton

athwac
516415 6. Sabarmati 6. Novotel

Ashram

AEHS o N & IVMNAGAR
3 v 7. Courtyard
i 6 2 ﬂ by Marriott
=1 S
VASTRAL G,
él A W MANTT n‘

J v »
I D I National Highway D Key Roads - Outer Ring Road -n' Line 1- Metro Stations ll Line 2 - Metro Stations
=[3= Railway Stations == Inner Ring Road =@ Mumbai Ahmedabad Bullet Train (UC) == BRTS Route »i\ Airport

o Social Infrastructure & | Office Developments e Hospitality Developments Residential Developments O Grade A Urban Consumption Centre
® Subject Property

Source: Consultants’ research

Shape: Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Topography: Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Frontage: Based on review of site plan and visual inspection, we understand that the frontage

is along the primary access road towards the southern boundary of subject property

Accessibility: Based on review of layout map provided by the Management and visual inspection
undertaken during the site visit, it is understood that the primary access of the

subject property is via approx. 18m wide internal road. Furthermore, the subject
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8.1.2 Legal Details

property is accessible via roads on all four sides resulting in excellent visibility,

accessibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.

As per the title report, we understand that the address of subject property is Final Plot No. 216, Moje
Vastrapur, Taluka Vejalpur, District Ahmedabad and Sub-District of Ahmedabad — 3 (Memnagar).

Additionally, it is understood that the subject property is developed on a AUDA leasehold land parcel,

leased by Ahmedabad Urban Development Authority (Lessor) to Euthoria Developers Private Limited

(“EDPL") (Lessee) for a period of 99 years commencing from 22" December 2006.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities and have assumed the information provided by the

Management to be correct.

8.1.3 Town Planning

Zoning

Approved Usage:
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As per the review of Town Planning Scheme No. 1 of Vastrapur, we
understand that the subject property is zoned for ‘Public Purpose’ (permissible
to be developed as Neighbourhood Centre). Consultants have made no

further inquiries with the local authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. |t must be noted that all factual daota viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as Title report,
Architect certificate, etc.) provided by the Management or assumed based on
building regulations, and no physical verification/ measurement has been

undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adheres/ will adhere to building
regulations as prescribed by the relevant authorities. Consultants have not
validated the information provided by the Management with the relevant

development authorities.

Based on the information provided by the Management and visual inspection
during our site visit, we understand that the subject property is an operational
Urban consumption centre, comprising of LG+GF+4 floors. The current use

of the subject property has been provided by the Management and is briefly
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expressed in the title report with the rules and regulations as prescribed by the
local development authority. However, Consultants have not made any
enquiries with the relevant local authorities to validate the same for its specific

applicability to the subject property.

Restrictions: As per feedback received from the Management, there are no restrictions on

the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to withstand
hazards: natural or induced hazards (with the exception of extreme/ out of the ordinary
hazards).

8.1.4 Statutory Approvals, Sanctions & Approvals

8.1.4.1 Statutory Approvals received and to be received
As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificate for the subject development shared by the

Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Ahmedabad One (Phase ) Ahmedabad Urban Development 31-03-11
Nexus Ahmedabad One (Phase II) Authority 06-08-21

Source: Approval documents provided by the Management

The table below highlights the status of other approvals for the subject property:

Approval/NOC Status (Applied / Received) Authority Dim ,s,_L,’e )

Ahmedabad Municipal
Fire NOC (Phase ) Received Corporation, 14-12-23
Fire & Emergency Services
Ahmedabad Municipal

Fire NOC (Phase Il) Received Corporation, 03-04-24
Fire & Emergency Services
Height Clearance Received Airport Authority of India 14-02-17

Government of Gujarat,
State Level Environment

Environment Clearance Received 17-07-19
Impact Assessment
Authority
IGBC Certification Received Indian Green .BU|Id|ng 25-08-22
Council

Source: Approval documents provided by the Management

8.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.



8.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
NETE Agr:“eed“b“d LGF+GF +4F 592,604 880,926 859,279

Source: Rent roll, Architect certificate provided by the Management

The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 409,197
In-line 239,760
Entertainment 126,008
F&B 41,691
Food Court 31,711
Others* 10,912
Total 859,279

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details

Completed Blocks

Crade of the Building
LEED Certification
Structural Design
Status of Finishing

Comments on Obsolescence

Grade A

NA. The subject property has received IGBC certification

LGF+GF+4 floors
Fully furnished

The building is currently well maintained.

Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

8.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Car parks provided

Basement, Covered and Open car parks
4W slots- 1,500; 2W slots-2,000

Source: Information provided by the Management, site visit
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8.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management. Over the last
few months, the Management has incurred repairs and maintenance expenses towards upgradation of

the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 20.0 Q3 FY26

Source: Information provided by the Management



8.1.8 Property Photographs

Please refer to the property photographs highlighted below:
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Nexus Ahmedabad One
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View of Food court View of Food Court

Internal View of the subject property View of the primary access road
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8.1.9 Summary of Property Description

Nexus Ahmedabad One is Grade A property that is the largest urban consumption centre in Gujarat with
a total Leasable Area of 0.9 msf spread over a site of 7.04 acres of leasehold land as of March 31,
2025. 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. 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.

Nexus Ahmedabad One is located in close proximity to high end residential hubs and prominent
educational institutes like the Indian Institute of Management, Ahmedabad. 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. These factors have led to Nexus Ahmedabad One emerging as
the preferred shopping and entertainment destination in a catchment of over 75 kilometres extending to

the entire city, as well as satellite towns.

Nexus Ahmedabad One’s loyal patronage and premium positioning has made it the preferred
destination for 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. Nexus Ahmedabad One also has the largest food court in Gujarat 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 Il 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.

[\



8.2 Tenancy Analysis
8.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

% Share (of gross

Tenant Category Leased Area (sf) % of area leased . No of Brands
rental income)
Anchor 409,197 47 .6% 28.9% 14
In-line 239,760 27.9% 55.8% 134
Entertainment 126,008 14.7% 6.3% 5

F&B 41,691 4.9% 3.0% 12

Food Court 31,711 3.7% 3.4% 14
Others* 10,912 1.3% 2.6% 34
Total 859,279 100.0% 100.0% 213

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

% Share (of WALE based on area

wn
4

% of area

@ Tenant Name Leased Area(sf) leased gricr:scso :;a:;ol (in years)
1 Tenant 1 87,981 10.2% 4.4% 19.5
2 Tenant 2 33,201 3.9% 4.2% 5.7
3 Tenant 3 51,640 6.0% 3.7% 1.6
4 Tenant 4 66,916 7.8% 2.7% 19.6
5 Tenant 5 20,086 2.3% 2.1% 3.0
6 Tenant 6 20,671 2.4% 2.1% 11.8
7 Tenant 7 39,773 4.6% 2.0% 18.4
8 Tenant 8 49,553 5.8% 1.9% 16.6
9 Tenant 9 15,225 1.8% 1.6% 3.0
10 Tenant 10 25,403 3.0% 1.6% 4.0

Total 410,449 47.8% 26.3% 12.9

Source: Information provided by the Management
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8.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category % of area leased

Leased Area (sf)

Anchor 409,197 47 .6%
In-line 239,760 27.9%
Entertainment 126,008 14.7%
F&B 41,691 4.9%
Food Court 31,711 3.7%
Others* 10,912 1.3%
Total 859,279 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores (47.6%) v/s non-Anchor stores based on leased area. Further, the in-line
category rentals are achieving almost 3.2x — 3.4x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 580,195 67.5% 86.6%
Pure MG 160,719 18.7% 8.5%
Pure TR 45,150 5.3% 2.2%
Others 73,215 8.5% 2.7%
Total 859,279 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Rental

As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 67.5% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

8.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%)  96.0%  97.5%  94.7%  95.2% 91.5% 88.5% 96.0% 97.5%
Leasable area 0.72 0.72 0.72 0.72 0.76 0.88 0.88 0.88

(msf)

Source: Rent roll provided by the Management
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8.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 63,280 7.4% 15.9%
FY27 118,368 13.8% 18.9%
FY28 122,994 14.3% 16.9%
FY29 95,837 11.2% 13.0%
FY30 55,217 6.4% 7.0%
Area expiring till FY28 317,496 36.9% 53.4%
Area expiring till FY30 468,550 54.5% 73.3%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in FY28. Considering the limited quantum of leases due for expiry in
the short term (next 3 years) and limited competition in the submarket, we opine that the
marketing/leasing risk of the subject property would be relatively lower in the short term. Additionally,
the Weighted Average Lease Expiry (WALE) for the entire development is approx. 8.1years (by area) and

4.9 years (by rental) as on the date of valuation.

8.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optional 0.01 0.01 0.01 0.02 0.02 0.04 0.03 0.11
renewal (msf)

Re-leasing (msf) 0.02 0.03 0.12 0.03 0.06 0.02 0.02 0.04
et E’r;es‘;) leasing 0.01 0.00 0.01 ; 0.07 0.02 0.01 0.00
Total 0.03 0.04 0.13 0.05 0.15 0.08 0.05 0.15

Source: Rent roll provided by the Management

8.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)
FY18 0.02 179.1 %
FY19 0.04 126.8 %
FY20 0.10 121.8 %
FY21 0.05 103.7 %
FY22 0.07 79.3 %
FY23 0.06 29.8 %
FY24 0.05 27.2 %

FY 25 0.13 40.6 %
Total 0.53 64.5 %

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.53 msf of the space has been released to new tenants with spread of approx. 64.5% being achieved
on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 40.6%.
This represents strong attractiveness of the property considering the dense catchment profile in the

influence region and higher mark to market potential for older leases which are at sub optimal levels.



8.3 Assumptions Rationale

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. The retail that ventured in the city between 2007 and 2011, were focused on the
residential stretch of Satellite to Drive in Road i.e., approx. 90% of the total stock is concentrated here ~

in line with the movement of population towards the western corridor.

Nexus Ahmedabad One 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 0.16 msf. It is the largest urban consumption centre in Gujarat and serves
consumers from Ahmedabad and its satellite towns such as Gandhinagar, Sanand & Nadiad (a
catchment of over 75 kilometres). As of March 31, 2025, Nexus Ahmedabad One has a carefully curated
eclectic mix of 209 international and domestic brands to emerge as the one-stop shopping and

entertainment centre of the state.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

8.3.1 Demand and Supply Dynamics
8.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025) * — msf Approximately 1.6
Current occupied stock (Q1 2025) — msf Approximately 1.6
Current vacancy (Q1 2025) Approximately 2.2%
Future supply - msf 2025-26: Nil

Source: CBRE; *Data as of 31st March 2025
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The development has witnessed high occupancy levels since its intfroduction on account of limited competition (lack
of quality Grade-A developments in the city), professionally managed premises (the disposition model for the
development is lease, hence the facility is entirely managed and maintained by the developer), Tenant mix (presence
of national and international branded retail players), location of the property (SBD — Vastrapur & Bodakdev —

presence of high-end residential developments), etc.

Vacancy has consistently reduced from 10.0% to 2.2% over the last 4 - 5 years. Robust demand has been exhibited
by retailers and end users towards the Grade A development on account of established nature of the location, well
laid infrastructure enhancing connectivity and accessibility, proximity to high end residential hubs (population with
higher spending propensity). The city witnessed a new addition of supply in 2021 being the phase 2 of the subject
property and 0.7 msf in 2023 being Phoenix Pallidum Mall.

8.3.1.2 Key Developments in Submarket

The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

Development Name Year of completion Leosar:lsef Ared Approx. (;ccupqncy In-line
{msf) 2 (INR esf pm)
Development 1 2023 0.80 95% - 97% 350 - 400

Source: CBRE

8.3.1.3  Future Supply

Based on the market research, we understand that there is no new supply that will be added in the subject
region till 2026. However, there are few planned developments like Lulu mall which will be introduced

in later years.



8.3.2 Lease Rent Analysis

The current rental in the subject submarket at an urban consumption centre level typically varies between
INR 100.0 — 130.0 psf pm on leasable area basis comprising of both anchor & non-anchors depending
upon location, size and accessibility of the development (viz. along/off the main arterial roads), quality
of construction, developer brand, amenities offered, etc. Further, the rentals for ground floor (GF) In-

lines would range between INR 150 — 250 psf across categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 —

40.0 psf pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the transacted rent for spaces in urban consumption centre spaces

in the submarket of the subject property in the past few years:

Transacted Rent

Date of Transaction Tenant Name Leasable Area (sf) Category Value (II;IARGpsf pm)*
Q1 2024 Tenant 1 487 Inline 180
Q2 2023 Tenant 2 3,523 Inline 250
Q1 2023 Tenant 3 1,403 Inline 200
Q1 2023 Tenant 4 2,734 Inline 120
Q1 2023 Tenant 5 814 F&B 257

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

8.3.2.1 Rental Index

Pre-Covid (2016 - 2019) Post-Covid (2019 - 2024)
132 134 134
126
120
113
100
y/a
/4
2016 2017 2018 2019 2022 2023 2024

Nexus Ahmedabad One

Source: CBRE; Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016
Nexus Ahmedabad One has witnessed steady growth over the years due to limited grade A development
in the vicinity. However, due to the emergence of Palladium Ahmedabad in 2023 a prominent grade A

development; growth in the subject development has plateaued.
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8.3.2.2 Rent ~ Future Outlook for Submarket

Considering the limited supply of grade A urban consumption centres in the short term coupled with the
dense residential and youth friendly catchment area with reasonably good disposable income, we believe
that the subject region will remain attractive to majority of the retailers and would prefer to be part of the
subject development considering the positioning as a destination mall. We believe that the rentals will
remain steady with upward bias and would continue to grow in the short to medium term. Based on the
market feedback and research undertaken, we understand that the rentals are expected to grow at 6.0%
p.a. till FY26 and will stabilize at 5.0% from FY27 onwards.

8.3.3 Assumptions Adopted for Valuation Exercise

8.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance space is opined to be leased by next 2-3 quarters with additional rent-free period of 2 months.

Thus, we expect that the space to be fully leased by Q3 FY26 onwards.

8.3.3.2 Rental Value
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises mix of in-line, mini-anchors, food court and entertainment
spaces across upper floors. Hence, considering the same, we have adopted a rental of INR 156.3 psf
pm for the vacant space. Further, the market average rental opinion for the overall development is
approx. INR 142.0 psf pm across floors and categories. The detailed explanation has been given in

section Lease Rent Assumptions.

8.4 Value Assessment
8.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

\



8.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the Management, the table

below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.88 0.02

Source: Architect certificate, Rent roll

8.4.3 Construction Timelines

8.4.3.1 Completed Blocks
The phase | and Il of the property is operational since 2011 and 2021 respectively.

8.4.4 Absorption/ Leasing Velocity and Occupancy Profile

8.4.4.1 Completed Blocks

As explained in section Leasing Velocity, the balance space is opined to be leased in next 2-3 quarters

with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased from Q3
FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Totdl

Urban consumption
centre

Percentage (%) 98.1% 1.9% 100.0%

Source: Valuer’s assessment

8.4.5 Assumptions — Rental Revenue

8.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been

undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

. Rent Adopted*
Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)

In-place rent for leased
880,926 859,279 ared
Marginal rent 142.0

121.6 ©

Urban consumption
centre

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, etc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management
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The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to

understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the mall.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 2.9% of other gross rentals for the purpose of cash flows projections.
8.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) 0.5% of rental income
Net Maintenance Services Income / (Expense) 9.2% of rental income
Net Parking Income / (Expense) 0.0% of rental income
Net Other Operating Revenues / (Expenses) 0.5% of rental income
INR 550 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

8.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:
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Particulars Unit Details
FY26: 8.0%
0,
Tenant sales growth rate % p.a Thereafter 5.0%
. 0,
Marginal rent growth rate % p.a. FY26: 6.0%

Thereafter 5.0%

Source: Valuer’s assessment

8.4.8 Capital Expenditure

8.4.8.1 Development Cost

Not applicable. The subject property is an operational development.

8.4.8.2 Major Repair and improvements

The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 20.0 Q3 FY26

Source: Management input

8.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep running of the
development. Based on the inflation rate in India as measured by consumer price index®® which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Refurbishment Provision ™ 2.0% of gross rentals
Property Management Fee 4.0% of revenues from operations

INR 35.9 Mn for FY26 as per the Management input with

Property Tax 5.0% p.a. escalation from FY27
Insurance INR 5.0 Mn for FY26 as per ’rhe Management input and
5.0% p.a. escalation from FY27
Vacancy Allowance 2.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ” fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

30 As per MoSPI (Ministry of Statistics and Programme Implementation)



8.4.10 Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 8.0%.

8.4.11 Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

8.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)3'
Nexus Ahmedabad One INR 19,506 Mn

Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36

Prﬁﬁgﬁn;\f‘ 1,364 1,445 1,538 1,622 1,710 1,782 1,881 1,997 2,082 2,179 2,289

Y-O-Y Growth

(%) 5.9% 6.4% 5.5% 5.4% 4.2% 5.5% 6.2% 4.2% 4.7% 5.9%
0,

The projected NOI growth will be driven through a combination of contractual escalations in rental and
growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

31 Interest valued is 99.45%
32 Projected NOI is stake adjusted

v
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Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31 March’24 30" September’24 315 March’25 Comments
Market rent (INR psf) 140.1 141.6 142.0 Re;er seten .22 e
etailed reasoning
) FY25: 8.0%, FY25: 8.0%, ) 0
M"rg'“ggieg/z)emw*h FY26: 6.0%, FY26: 6.0%, ThFe\(rizh:{%A)c;(y No Change
Thereafter 5.0% Thereafter 5.0% e
FY25: 9.0% FY25: 9.0%
! ! FY26: 8.09
Te”“”*sze'e(f%?mW*h FY26: 8.0%, FY26: 8.0%, There:ﬁz%"é(y No Change
Thereafter 5.0% Thereafter 5.0% P
Cap Rate (%) 8.00% 8.00% 8.00% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 2.50% 2.50% 2.50% No Change
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9 Nexus Hyderabad

9.1 Property Description

Particulars

Brief Description
Detc_:ils

Property Name

Address

Land Area

Leasable Area

Nexus Hyderabad

Sy. No.1009, Kukatpally Village, Kukatpally Mandal, Medchal Malkajgiri District,
Hyderabad
Based on review of the title report, the Valuer understands that the total land area of
the subject property under the ownership of the Management is approximately 5.72
acres

Urban consumption centre - 0.8 msf

Source: Title report, Architect certificate

9.1.1 Site Details

Situation:

Location:
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Subject property — ‘Nexus Hyderabad’ is an operational urban consumption centre

located in Kukatpally, Hyderabad.

The subject property is located in Kukatpally which is Asia’s largest residential
colony and one of the prominent education hubs of Hyderabad located towards
the western part of the city. The location has emerged as an established real estate
hub with proximity to HITEC City, an established IT/ITeS hub of Hyderabad at a

distance of 5 Km.

The property is located on a corner plot and accessible through a primary access
road via approx. 100 ft. wide KPHB Road which connects INTU (Jawaharlal Nehru
Technical University) to Madhapur / HITEC City. On account of being accessible
via JNTU-HITEC City Road, the subject property enjoys good connectivity to other
established submarkets such as Miyapur, Balanagar, Hafeezpet, Moosapet,

Madhapur, etc.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)
JNTU Metro Station 2-3
HITEC City (Mindspace Junction) 5-6
Gachibowli Flyover (ORR exit) 8-9
Secunderabad Railway Station 17 -18
Rajiv Gandhi International Airport 37 - 38

Source: Consultants’ research
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Catchment
Analysis:

Surrounds:

Potential
changes in

surroundings:

Suitability of

existing use:
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The subject influence region within 3-5 Km radius comprises of dense residential
catchment of middle income to upper middle-income populace. Majority of the
population is primarily in IT/ITeS services followed by businessman and traders’
community. The urban consumption centre attracts footfalls from across the city
due to the presence of Zara (only retail outlet in Hyderabad). However, major
residential pockets in the vicinity would be Kukatpally, Kondapur, Madhapur,
Moosapet, Miyapur, Balangar, Hafeezpet, Jubilee Hills, Kavuri Hills, Gachibowli,

etc.
The subject property is surrounded as follows:

e North: KPHB 9" Phase road and unorganized commercial developments

e South: Internal access road and vacant land parcel
e East: KPHB-HITEC City Road

e West: unorganized residential settlements

As highlighted earlier, the subject location is an established residential hub
comprising of individual houses, apartments (high rise & low rise) coupled with
mixed use retail / commercial activity on the main arterial roads. There are couple
of under-construction residential projects in the vicinity which would add to the
catchment for the subject development. Additionally, the availability of vacant land
parcels in the subject vicinity is very limited and is mostly government owned which

would be auctioned in the future.

Going forward, there are planned infrastructure initiatives such as the metro

connectivity which will further enhance the attractiveness of the subject location.

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use viz. Urban consumption centre.
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The following map indicates the location of the subject property and surrounding developments:

NH 65 M

D Key Roads

1 D I National Highway

Source: Consultants’ research

Shape:

Topography:

Frontage:

Accessibility:

Valuation Report | Page 195

' Outer Ring Road
=[3=  Railway Stations e Social Infrastructure
6 Grade A Urban Consumption Centre @ Subject Property

Location Map for the Subject Property

f-m Hospitality Residential :':’:::u"‘n:::'
JNTU Developments Developments Contre
IYAPUR 6 a
KPHB COL( Map not to scale 1. Chirec 1. Salarpuria 1. Westin 1. Rainbow Nexus
International Sattva Mindspace Vistas Hyderabad
® School Knowledge
=l3 u City
-t A KUKATPALLY 2. University 2. Raheja 2.1TC 2. Cybercity 1. Lulu Mall
Sssg L ¢ e of Hyderabad ~ Mindspace Kohenur Marina Skies
BALANAGAR“\ IT Park
S 5 . MOOSAPEm 3. Indian 3. Microsoft 3. Sheraton 3. Rain Tree 2. Inorbit Mall
HI-TECH cmi;l L v School of Park
3 Business
______ m 4. Jawaharlal 4. Google 4.Le Meridien 4. Incor One 3. Sarath City
o BHARSTNAGALDY - LJ: === - . Nehru City Capital Mall
F R P SANATHNAGAR  Technological
ERRAGADDn University
\ 5.The 5. Meenakshi 5. Hyatt 5. Lodha 4. GSM Mall
Ma MADHAPUR International Deloitte Belezza
QTS T H“P'TAm Institute of
CITY
DURGAM Information
CHERUVU srnacarll] Technology
MADHAPUR . . )
AMEERP! 6. Aurobindo 6. Trident 6. Prestige lvy 5. Lakeshore
Galaxy League Mall
pepoammA [ o7y
UDI ~ EERGAR 7.The 7. Radisson 7. My Home
ﬂ\/ NaTaouDh Skyview Bhooja
CHECKPOST  JUBILEE HILLS
8. Novotel 8.My Home
Abhra

lml Line 1- Metro Stations l“l Line 3 - Metro Stations

L ] Office Developments “HospitalityDevelopmems L | Residential Developments

Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Based on review of site plan, visual inspection we understand that the frontage is
along the JNTU-Hitec city road. The subject property has adequate frontage on

account of being a corner plot.

Based on the site plan provided by the Management and visual inspection, the
primary access to the subject property is via approx. 100 ft. wide KPHB road and
a secondary access road of 50 ft. wide 9™ Phase Road. By virtue of the same the

property enjoys excellent accessibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.
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9.1.2 Legal Details

As per the title report, we understand that the exact address of the subject property is Sy. No.1009,
Kukatpally Village, Kukatpally Mandal, Medchal Malkajgiri District, Hyderabad. Additionally, it is
understood that the subject property is owned by Nexus Hyderabad Retail Private Limited and is freehold

in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

9.1.3 Town Planning

Zoning

Approved Usage:
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As per the review of Hyderabad Metropolitan Development Authority (HMDA)
Master plan 2031, we understand that the subject property is zoned for
“Multiple Use”. The current commercial/retail activity is permissible under the
aforesaid zoning. As per Occupancy Certificate it is located within the
jurisdiction of Greater Hyderabad Municipal Corporation (GHMC). The same
has been considered for the purpose of this appraisal. Consultants have made

no further inquiries with the local authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual dota viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
plan sanction letter, site plan, etc.) provided by the Management or assumed
based on building regulations, and no physical verification/ measurement has

been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property is an
operational urban consumption centre comprising of LGF+GF+4 floors. The
current use of the subject property has been provided by the Management
and is broadly in agreement with the rules and regulations as prescribed by

the local development authority. However, Consultant have not made any

IVAS CBRE



enquiries with the relevant local authorities to validate the same for its specific
applicability to the subject property.

Restrictions: As per feedback received from the Management, there are no restrictions on

the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to withstand
hazards: natural or induced hazards (with the exception of extreme/ out of the ordinary
hazards).

9.1.4 Statutory Approvals, Sanctions & Approvals

9.1.4.1 Statutory Approvals received and to be received

As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the
Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Hyderabad Greater Hyderoba'd Municipal 24.03-14
Corporation
Source: Approval documents provided by the Management
The table below highlights the status of other approvals for the subject property:
Status (Applied / . Date of Issue
Approval/NOC - ty ( )
Approval/NOC Received Authori DD-MM-YY
Government of Telangana, State
Fire NOC Received Disaster Response & Fire Services 20-04-22
Department
Height Clearance Received Airport Authority of India 21-03-14
Environment Clearance Received Governm.ent o Imzliey, bolimising @i 20-08-07
Environment & Forest
IGBC Certification Received Indian Green Building Council 07-09-22

Source: Approval documents provided by the Management

9.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
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9.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Hyderabad LGF+GF +4F 524,920 833,694 809,743

Source: Rent roll, Architect certificate provided by the Management

The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 433,405
In-line 149,963
Entertainment 130,789
F&B 50,628
Food Court 33,339
Others* 11,619
Total 809,743

Source: Rent roll, Management input, *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details

Completed Blocks

Grade of the Building
LEED Certification
Structural Design
Status of Finishing

Comments on Obsolescence

Grade A

NA. The subject property has received IGBC certification

LGF+GF+4 floors
Fully furnished

The building is currently well maintained with

refurbishments undertaken in this year.

Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

9.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Car parks provided

Basement, Covered and Open car parks
4W slots- 1,250; 2W slots-2,250

Source: Information provided by the Management, site visit
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9.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management. Over the last
few months, the Management has incurred repairs and maintenance expenses towards upgradation of

the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 40.0 Q2 FY26

Source: Information provided by the Management



9.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Hyderabad

External view of the subject property Internal view of the atrium in the subject
property

View of the parking area View of the primary access road
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9.1.9 Summary of Property 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. 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. This urban consumption centre also falls within five kilometres from Hi-
Tech City, which is the epicentre of the IT industry in Hyderabad with offices of prominent global IT

companies.

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. On the back of strong operational performance, in 2021 the urban consumption centre
underwent a major upgrade program included revamping the legacy atrium, fagade, 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 and has attracted marquee brands
such as Jack & Jones, Westside, Orra, Latin Quarters, 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.
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9.2 Tenancy Analysis
9.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

% Share (of gross

Tenant Category Leased Area (sf) % of area leased ; No of Brands
rental income)
Anchor 433,405 53.5% 39.9% 18
In-line 149,963 18.5% 36.7% 105
Entertainment 130,789 16.2% 7.8% 3
F&B 50,628 6.3% 5.9% 12
Food Court 33,339 4.1% 3.1% 11
Others* 11,619 1.4% 6.6% 39
Total 809,743 100.0% 100.0% 188

Source: Information provided by the Management, *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

Sr Tenant Name Leased Area % of area % Shore‘ (of gross  WALE bosed on area
no. — (sf) leased rental income) (in years)
1 Tenant 1 98,902 12.2% 6.0% 4.5
2 Tenant 2 95,143 11.7% 5.7% 4.5
3 Tenant 3 35,981 4.4% 5.0% 9.8
4 Tenant 4 38,800 4.8% 4.5% 2.4
5 Tenant 5 28,340 3.5% 3.0% 1.6
6 Tenant 6 24,768 3.1% 2.3% 7.4
7 Tenant 7 16,183 2.0% 2.3% 3.4
8 Tenant 8 41,846 5.2% 2.1% 4.5
9 Tenant 9 13,666 1.7% 2.0% 6.5
10 Tenant 10 20,535 2.5% 1.7% 1.4
Total 414,164 51.1% 34.7% 4.6

Source: Information provided by the Management
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9.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 433,405 53.5%
In-line 149,963 18.5%
Entertainment 130,789 16.2%
F&B 50,628 6.3%
Food Court 33,339 4.1%
Others* 11,619 1.4%
Total 809,743 100.0%

Source: Information provided by the Management, *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores (53.5%) v/s non-Anchor stores based on leased area. Further, the in-line
category rentals are achieving almost 2.6x — 2.8x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 757,183 93.5% 92.8%
Pure MG 13,760 1.7% 2.7%
Pure TR 38,800 4.8% 4.5%
Total 809,743 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Rent
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 93.5% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

9.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%) 89.8% 90.8% 93.5% 97.3% 94.2% 97.1% 98.4% 97.1%
Le‘”s‘(”r?'sef)‘“re“ 0.83 0.83 0.83 0.83 0.83 0.83 0.83 0.83

Source: Rent roll provided by the Management
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9.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 72,238 8.9% 9.0%
FY27 156,554 19.3% 21.4%
FY28 88,974 11.0% 15.7%
FY29 54,928 6.8% 10.8%
FY30 265,788 32.8% 21.0%
Area expiring till FY28 317,766 39.2% 46.2%
Area expiring till FY30 638,483 78.9% 78.0%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in FY30. Considering the limited quantum of leases due for expiry in
the short term (next 3 years) and limited competition in the submarket, we opine that the
marketing/leasing risk of the subject property would be relatively lower in the short term. Additionally,
the Weighted Average Lease Expiry (WALE) for the entire development is approx. 3.9 years (by area) and

3.6 years (by rental) as on the date of valuation.

9.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optional 0.00 0.00 ; ; 0.03 0.02 0.10 0.02
renewal (msf)

Re-leasing (msf) 0.00 0.01 0.02 0.00 0.09 0.04 0.05 0.02
Vacant E’n:i‘;) leasing - 0.02 0.03 0.01 0.00 0.00 0.00 ;
Total 0.00 0.03 0.05 0.01 0.12 0.06 0.15 0.04

Source: Rent roll provided by the Management

9.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)
FY18 0.00 23.1 %
FY19 0.01 7.7 %

FY20 0.02 3.5%
FY21 0.00 16.9 %
FY22 0.12 19.1 %
FY23 0.06 32.5%
FY24 0.15 40.3 %
FY25 0.04 12.2 %
Total 0.40 25.2 %

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.40 msf of the space has been released to new tenants with spread of approx. 25.2% being achieved

on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 12.2%.
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9.3 Assumptions Rationale

Hyderabad forms the backbone for retail activity in Telangana. Being one of the most urbanized
economic centres for the southern part of the country, the city has emerged as the preferred location for

both national and international retailers across south India. Organized retail supply in Hyderabad is

primarily concentrated towards the western & central region of the city.

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 following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

9.3.1 Demand and Supply Dynamics

9.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular

Details

Total completed stock (Q1 2025) * — msf
Current occupied stock (Q1 2025) — msf

Current vacancy (Q1 2025)

Future supply - msf

Approximately 5.6
Approximately 5.1
Approximately 8.6%
2025-26: 1.3

2026-27 :0.5

Source: CBRE; *Data as of 31st March 2025
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Demand - Supply Dynamics (Hyderabad)
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Source: CBRE; Note: Q1 2025 is as of March 2025. 2025F & 2026F numbers indicate supply addition that is under construction as
of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)

Due to supply addition in 2018, vacancy level in the city rose to 13.4% in 2019 which has reduced to
7.3% in Q1 2025 and is expected to further decrease in 2025 & 2026. Vacancy is concentrated in a few
new Urban consumption centres primarily on account of limited retailer interest for higher floors due to
less footfall. Hyderabad’s key retail submarkets include West Hyderabad and Central Hyderabad. The
Nexus Select Trust’s asset is located in the West Hyderabad submarket which is one of the key retail
corridors of the city. Hyderabad will be witnessing supply addition of approx. 1.8 msf over the next 2-3
years with addition of Aparna Mall, Lakeshore Mall, Dundoo Mall and GMR Interchange.

9.3.1.2 Key Developments in Submarket
The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

Development Name Year of completion Lecso::lst Areq Approx. (;ccupcncy In-line
{msf) > (INR psf pm)
Development 1 2009 0.8 98% 250 - 280
Extension of 2023 0.2 90% 260 - 300
Development 1
Development 2 2018 1.4 99% 180 - 220
Development 3 2013 0.4 100% NA
Development 4 2019 0.4 65% 160 - 180

Source: CBRE
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9.3.1.3  Future Supply

Based on the market research, we understand that there is 1.7 msf of new supply will be added in the
subject region till 2026. Further, there are also few planned developments which will be introduced in
later years.

9.3.2 Lease Rent Analysis

The current rental in subject submarket at an urban consumption centre level typically varies between
INR 80.0 — 110.0 psf pm on leasable area basis comprising of both anchor & non-anchors based on
location, size, positioning and accessibility of the development (viz. along/off the main arterial roads),
quality of construction, developer brand, amenities offered, etc. Further, the rentals for ground floor (GF)
In-lines would range between 250 — 300 psf across floors, categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 —

40.0 psf pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the recent transacted rent for urban consumption centres in the

submarket of the subject property:

Date of Transaction Tenant Name Leasable Area Category Transacled Rent "{clue
(sf) (INR psf pm)
Q4 2023 Tenant 1 2,000 In-Line 210
Q4 2023 Tenant 2 606 In-Line 210
Q4 2023 Tenant 3 2,348 In-Line 140
Q3 2023 Tenant 4 1,200 In-Line 300

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

9.3.2.1 Rental Index

Pre-Covid (2016 - 2019) Post-Covid (2019 - 2024)
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Nexus Hyderabad has outperformed when compared to the micro-market and the overall city as well.
The surroundings for the subject property have a dense residential catchment owing to the growth of the

subject property.

9.3.2.2 Rent ~ Future Outlook for Submarket

Considering the limited supply of grade A urban consumption centres in the short term coupled with the
dense residential and youth friendly catchment area with reasonably good disposable income, we believe
that the subject region will remain attractive to majority of the retailers and would prefer to be part of the
subject development considering the positioning as a destination mall. We believe that the rentals will
remain steady with upward bias and would continue to grow in the short to medium term. Based on the
market feedback and research undertaken, we understand that the rentals are expected to grow 5.5% in
FY26 and will stabilize at 5.0% from FY27 onwards.

9.3.3 Assumptions Adopted for Valuation Exercise

9.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same nature, location
within the respective submarket, etc. Considering the limited vacancy at the subject development and
historical trend witnessed as highlighted in section Gross Leasing Summary, the balance space is opined
to be leased by next 2-3 quarters with additional rent-free period of 2 months. Thus, we expect that the

space to be fully leased by FY26 onwards.

9.3.3.2 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises of In-line & mini-anchor category space located on third
floor and lower ground floor. Hence, considering the same, we have adopted a rental of INR 280.8 psf
pm for the vacant space. Further, the weighted average market rental opinion for the overall urban
consumption centre is approx. INR 127.4 psf pm across floors and categories. The detailed explanation

has been given in section Lease Rent Assumptions.

9.3.3.3 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
64 - 69 per sft per month, whereas the overall market rent for the subject property as illustrated in section

Lease Rent Assumptions, is at a premium of approx.2.0 times of prevailing rentals of office space.

Please note that the quoted lease rentals are based on our interactions with local market players and
developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.

[\



9.4 Value Assessment
9.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

9.4.2 Area Statement

Based on the rent roll and architect certificate provided by the Management, the table below highlights

the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.83 0.01

Source: Architect certificate, Rent roll

9.4.3 Construction Timelines

9.4.3.1 Completed Blocks

The property is operational since 2014 and comprises of one block only.

9.4.4 Absorption/ Leasing Velocity and Occupancy Profile

9.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space is opined to be leased by next 2-3 quarters
with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased and

operation from FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Totdl

Urban consumption

Percentage (%) 98.5% 1.5% 100.0%
centre

Source: Valuer’s assessment
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9.4.5 Assumptions — Rental Revenue

9.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted*

(INR gsf pm)

11457

Component Leasable Area (sf) Leased Area (sf) Basis

In-place rent for leased

833,694 809,743 area
Marginal rent 127.4

Urban consumption
centre

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

urban consumption centre.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 6.8% of other gross rentals for the purpose of cash flows projections.

\
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9.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) 4.3% of rental income
Net Maintenance Services Income / (Expense) 6.7% of rental income
Net Parking Income / (Expense) 0.1% of rental income
Net Other Operating Revenues / (Expenses) 0.0 % of rental income
INR 545 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

9.4.7 Rent Escalation

Escalation on renewal — Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 — 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
FY26: 8.0%
0,
Tenant sales growth rate % p.a. Thereafter 5.0%
. FY25: 5.5%
0,
Marginal rent growth rate % p.a. Thereafter 5.0%

Source: Valuer’s assessment

9.4.8 Capital Expenditure

9.4.8.1 Development Cost
Not applicable. The subject property is an operational development.

9.4.8.2 Major Repair and improvements
The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 40.0 Q2 FY26

Source: Management input



9.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep running of the
development. Based on the inflation rate in India as measured by consumer price index®* which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision” 2.0% of gross rentals
Property Management Fee” 4.0% of revenues from operations

INR 33.8 Mn for FY25 as per the Management input
with 5.0% p.a. escalation from FY26 onwards

INR 6.2 Mn for FY25 as per the Management input

Property Tax

Insurance and 5.0% p.a. escalation from FY26
Vacancy Allowance 1.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months**

Source: Management input; Valuer’s assessment; ™ fees has been considered as below the NOI line item
*Proportionate of 9 months annualized number

**Typically, brokerage is charged for 1-2 months of rental as per the prevailing market practice. However, as per the Management input,
we understand that approx. 70 — 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses,
the effective brokerage is approx. 0.23 months of the fotal rental. The same has been adopted for the valuation workings.

9.4.10 Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 8.0%.

9.4.11 Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

9.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Hyderabad INR 18,575 Mn

33 As per MoSPI (Ministry of Statistics and Programme Implementation)

\



Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component FY26  FY27  FY28  EY29  FEY30  FY31  FY32 FY33  FY34  FY35  FY36

Projected NOI 1 o9 1970 1390 1462 1541 1,753 1,807 1921 2,036 2113 2239
(INR Mn)

Y-O-Y Growth 3.8%  87%  52%  55%  13.8%  3.1%  63%  6.0%  3.8%  6.0%

(%)

The projected NOI growth will be driven through a combination of contractual escalations in rental and

growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31 March’24 30t September’'24 31 March’25 Comments
Market rent (INR psf) 124.4 127.2 127.4 reter Sedien V.52 o
detailed reasoning
FY25: 6.5% FY25: 6.5%
i ! ! FY26: 5.59
M"rg'”ggie&)em“"h FY26: 5.5%, FY26: 5.5%, Therezﬁ:r 556@ No Change
Thereafter 5.0% Thereafter 5.0% e
Tenant Sales Growth ~ FY25 to FY26: 8.0%, FY25 to FY26: 8.0%, FY26: 8.0%, No Chanae
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% °
Cap Rate (%) 8.00% 8.00% 8.00% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 1.50% 1.50% 1.50% No Change

Valuation Report | Page 213

IVAS CBRE



10 Nexus Koramangala

10.1 Property Description

Brief Description

Particulars Details
Property Name Nexus Koramangala
Address Municipal No. 21, situated on Hosur Road, Lakkasandra Ward No. 63, Bengaluru.
Based on review of the title report, the Valuer understands that the total land area of
Land Area the subject property under the ownership of the Management is approximately 4.37
acres
Leasable Area Urban consumption centre — 0.3 msf

Source: Title report, Architect certificate

10.1.1 Site Details
Situation: Subject property — ‘Nexus Koramangala’ is an operational Urban consumption centre

located in Hosur Road, Lakkasandra Ward No. 63, Bengaluru.

Location: The development is situated along the Hosur Road, and the subject region is
characterized by various commercial, residential and urban consumption centre such

as Prestige Acropolis, WeWork Prestige Cube, Raheja Arcade etc.

The distances from key hubs to the subject property are presented in the table below:

Landmark Distance (Km)
Outer Ring Road (Marathahalli Junction) 20 - 21
M G Road (CBD Area of Bengaluru) 5-6
Maijestic Railway Station 9-10

Source: Consultants’ research

Catchment The subject micro-market is an established IT/lteS hub of the city and is supported by
Analysis: residential (dominated by large format bungalows/independent dwellings units and
mid to high rise premium residences mostly in standalone format and apartments),
commercial and retail activity. The Subject property is a landmark development
located on Hosur Road and has proximity to educational institutes and Hospitals such
as Christ College, Jyoti Nivas, St. Johns, NIMHANS, Apollo Cradle & Children’s
Hospital, Marvel Multispeciality Hospital etc. and caters to the upper middle to
affluent populace. Koramangala is a prominent commercial and retail market, where
the 80 ft. road is characterised by a high street retail format comprising prominent
commercial developments such as Bosch, prestige star tech, Technopolis, Salarpuria

Arena, efc.



Surrounds: The subject property is surrounded as follows:
e North: Residential apartments — Prestige Arcopolis
e South: Private Developments
e East: Hosur Road
e West: Hosur Road
Potential The central micro market is expected to witness sustained demand for quality retail

changes in space because it is an established micro market with affluent populace, high

surroundings: absorption levels and continued interest by retailers for central micro market. The
future supply is limited in central micro market on account of limited availability of

sizeable land parcels coupled with high cost.
Going forward, there are planned infrastructure initiatives such as the metro

connectivity which will further enhance the attractiveness of the subject location.

Suitability of

existing use:

Considering the profile of surrounding developments, the subject property is opined

to be suited for its current use viz. Urban consumption centre.

The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property

Hospitality Residential e ban
= 1 Y Consumption
Developments Developments e
o
Tpusimaai Map nottoscale 1, Christ 1. Prestige 1. Taj M. G. 1. Embassy Nexus
RAJAJINAGAR University Blue Chip Road Habitat Koramangala
n EERA Software Park
SAMPIGE 2.JyotiNivas  2.1BC 2. Vivanta 2. Nitesh 1. Garuda Mall
College Knowledge Bengaluru Canary
Park Wharf
3. Maharani’'s 3. Embassy 3.JwW 3. Prestige 2. Nexus
&= MAGADI Arts, Comm. Golf Links Marriott Woodland Vega City
Ty And Mgmt. Hotel Park
4. Sophia 4. Global 4.1TC 4.Sobha
DOMLUR . 5
High School Tech Park Windsor Ivory
Manor
5.St. 5. Prestige 5. Sheraton 5. Total
Joseph’s RMZ Startech ~ Grand Environment
Sellgo Ve Eegfiie
Garden
SOUTHEND u 6
CIRCLE_ " X KORAMANGALA 6. St. John’s 6. Prestige 6. Fortune 6. Wilson
JPNAGAR Medical Trade Tower Select JP Manor
) = College Cosmos
vsLAcusNAHALLn 7. St. Joseph 7.RMZ 7. The Lalit 7. Brigade
/ School Millenia Ashok Mayfair
KONANAKUNTE CROSS u .
/ 8. Brigade 8. Radisson 8. Prestige
Towers Blu Atria Kingfisher
n DODDAKALLASANDRA Towers

Green Line -

u s Purple Line - Metro .n.
n Metro Stations

Stations

w(_Jm KeyRoads
e Social Infrastructure \

Residential Developments e Grade A Urban Consumption Centre @ Subject Property

' [:] 1 National Highway

=3 Office Developments 9 Hospitality Developments

Railway Stations

Source: Consultants’ research

Valuation Report | Page 215

IVAS CBRE



Shape:

Topography:

Frontage:

Accessibility:

10.1.2 Legal Details

Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Based on the site plan and as corroborated with our site visit, the site appears to
be even and on the same level as abutting access roads and adjoining properties.

Based on review of site plan, visual inspection we understand that the frontage is
along the Hosur Road.

Based on the site plan provided by the Management and visual inspection, the
primary access to the subject property is via approx. 101 ft. wide Hosur road and
a secondary access road of approx. 80 ft. wide Hosur Road. By virtue of the same,

the property enjoys excellent accessibility and frontage.

Please refer Section 24.3 — Exhibit & Addendums for the site plan of the subject
property.

As per the title report, we understand that the exact address of the subject property is Municipal No. 21,
situated on Hosur Road, Lakkasandra Ward No. 63, Bengaluru. Additionally, it is understood that the

subject property is owned by Nexus Hyderabad Retail Private Limited and is freehold in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

10.1.3 Town Planning

Zoning
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As per the review of Bangalore Development Authority (BDA) the provisions of
the Revised Master Plan 2015, we understand that the subject property is
zoned for “Commercial (business)” use. As per Occupancy Certificate, it is
located within the jurisdiction of Bruhat Bengaluru Mahanagara Palike
(BBMP). The same has been considered for the purpose of this appraisal.
Consultants have made no further inquiries with the local authorities in this

regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual data viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,

plan sanction letter, site plan, etc.) provided by the Management or assumed

IVAS CBRE



Approved Usage:

Restrictions:

Natural or induced
hazards:

based on building regulations, and no physical verification/ measurement has

been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit we, understand that the subject property is an
operational Urban consumption centre, comprising of GF+4 floors. The
current use of the subject property has been provided by the Management
and is broadly in agreement with the rules and regulations as prescribed by
the local development authority. However, Consultant have not made any
enquiries with the relevant local authorities to validate the same for its specific
applicability to the subject property.

As per feedback received from the Management, there are no restrictions on

the current use of the property.

We are of the opinion that the project/ site has been developed to withstand
natural or induced hazards (with the exception of extreme/ out of the ordinary

hazards).

10.1.4 Statutory Approvals, Sanctions & Approvals

10.1.4.1 Statutory Approvals received and to be received

As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the

Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Koramangala Bangalore Maganagara Palike 16-01-2004

Source: Approval documents provided by the Management

The table below highlights the status of other approvals for the subject property:

Date of Issue

Approval/NOC Status (Applied / Received) Authority (DD-MM-YY)
Karnataka State Fire and
Fire NOC Received Emergency Services, 04-02-2025
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Date of Issue

Approval/NOC Status (Applied / Received) Authority (DD-MM-YY)
Height Clearance Received Airports Authority of India 26-07-2000
Government of Indiq,
Environment Clearance Received Ministry of Environment & 20-08-2007
Forest
IGBC Certification Received Indian Green Building 12-09-2022
Council

Source: Approval documents provided by the Management

10.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
10.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Koramangala GF+4F 182,123 302,784 293,174

Source: Rent roll, Architect certificate provided by the Management

The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 55,954
In-line 89,646
Entertainment 87,449
F&B 12,271
Food Court 34,663
Others* 13,191
Total 293,174

Source: Rent roll, Management input; **includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design GF+4 floors
Status of Finishing Fully furnished

The building is currently well maintained with
refurbishments undertaken in this year.
Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

Comments on Obsolescence
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10.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Car parks provided

Basement, Covered and Open car parks

4W slots- 533; 2W slots-300

Source: Information provided by the Management, site visit

10.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during

the site visit, it is understood that the subject property is in good condition and is being maintained well.

Further it offers international standard infrastructure and best-in-class asset management. Over the last

few months, the Management has incurred repairs and maintenance expenses towards upgradation of

the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Expense Head

Total Pending Cost (INR Mn)

Quarter of Completion

Capex Expense

Q2 FY26

Source: Information provided by the Management
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10.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Koramangala

External view of the subject property Internal view of the subject property

View of Food court Internal view of the subject property

Internal view of the subject property View of the primary access road
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10.1.9 Summary of Property Description

Nexus Koramangala is an iconic trophy asset launched in 2004 as the first urban consumption centre in
Southern India. The urban consumption centre is located in city-center Bengaluru, Koramangala, close
to affluent residential catchments and the IT hub of India. Since its launch, Nexus Koramangala continues
to be one of the most premium retail destinations due to its comprehensive shopping and entertainment

offerings.

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 domestic and
international brands, including Tommy Hilfiger, ALDO, Charles & Keith, Fossil, Mac, Toscano and
Timezone. Besides delivering a premium shopping experience, Nexus Koramangala hosts PVR Cinemas’
11-screen cinema, including Bengaluru’s first IMAX screen, and a recently upgraded 650-seater food

court.

Valuation Report | Page 221 lvAs ‘ B R E
]



10.2 Tenancy Analysis
10.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

0,
Tenant Category Leased Area (sf) % of area leased % Shore. (of gross No of Brands
rental income) —
Anchor 55,954 19.1% 15.3% 2
In-line 89,646 30.6% 46.5% 62
Entertainment 87,449 29.8% 14.6% 3
F&B 12,271 4.2% 4.7% 5
Food Court 34,663 11.8% 9.4% 12
Others* 13,191 4.5% 9.4% 37
Total 293,174 100.0% 100.0% 121

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

Sr Tenant Name Leased Area(sf) % of area leased % Shore. of gross ~ WALE bosed on drea
no. rental income) (in years)
1 Tenant 1 46,515 15.9% 13.4% 14.5
2 Tenant 2 81,630 27.8% 12.5% 4.3
3 Tenant 3 7,685 2.6% 3.2% 8.1
4 Tenant 4 2,191 0.7% 2.8% 4.6
5 Tenant 5 5,791 2.0% 2.1% 7.1
6 Tenant 6 5,031 1.7% 2.0% 7.8
7 Tenant 7 4,743 1.6% 2.0% 2.2
8 Tenant 8 9,439 3.2% 1.9% 10.5
9 Tenant 9 3,828 1.3% 1.7% 0.0
10 Tenant 10 4,790 1.6% 1.6% 0.0
Total 171,644 58.5% 43.2% 7.5

Source: Information provided by the Management



10.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the subject

property:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased

Anchor 55,954 19.1%
In-line 89,646 30.6%
Entertainment 87,449 29.8%
F&B 12,271 4.2%

Food Court 34,663 11.8%
Others* 13,191 4.5%

Total 293,174 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
the highest share of Entertainment i.e., 19.1% followed with in-line stores based on leased area. Further,
the in-line category rentals are achieving almost 1.8x — 2.0x of the rent achieved from Anchor tenants

on account of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 265,938 90.7% 90.4%
Pure MG 22,005 7.5% 7.6%
Others 5,231 1.8% 2.0%
Total 293,174 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR ~Turnover Rental
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 90.7% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

10.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%) 97.8% 97.4% 94.8% 94.0% 90.2% 98.6% 94.7% 96.8%
Le"s?nf'seﬂ‘”e“ 0.31 0.31 0.31 0.31 0.31 0.30 0.30 0.30

Source: Rent roll provided by the Management
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10.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 18,346 6.3% 8.9%
FY27 8,992 3.1% 4.1%
FY28 35,646 12.2% 20.9%
FY29 38,023 13.0% 14.2%
FY30 114,620 39.1% 0.0%
Area expiring till FY28 67,125 22.9% 35.1%
Area expiring till FY30 219,769 75.0% 49.3%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will withess marginal churn every
year with maximum area expiring in FY30. Considering the limited quantum of leases due for expiry in
the short term (next 3 years) and limited competition in the submarket, we opine that the
marketing/leasing risk of the subject property would be relatively lower in the short term. Additionally,
the Weighted Average Lease Expiry (WALE) for the entire development is approx. 5.7 years (by area) and

5.1 years (by rental) as on the date of valuation.

10.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optional ; 0.02 0.02 ; 0.00 0.03 0.01 0.06
renewal (msf)

Re-leasing (msf) 0.00 0.01 0.03 0.00 0.05 0.02 0.05 0.02
et E’r;i?) leasing ; 0.00 0.00 ; 0.00 0.00 0.00 0.01
Total 0.00 0.03 0.05 0.00 0.05 0.05 0.07 0.08

Source: Rent roll provided by the Management

10.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)
FY18 0.00 14.7 %
FY19 0.02 16.2 %
FY20 0.04 31.7 %

FY21 0.00 3.7%
FY22 0.05 38.7 %
FY23 0.04 15.6 %
FY24 0.06 24.6 %
FY25 0.08 75.2 %
Total 0.30 35.5 %

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.30 msf of the space has been released to new tenants with spread of approx. 35.5% being achieved
on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 75.2%.
This represents strong attractiveness of the property considering the dense catchment profile in the

influence region and limited space in the development.



10.3 Assumptions Rationale

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

values.

Nexus Koramangala is located in Koramangala, a wealthy residential catchment and the epicentre of
Bengaluru’s technology industry and hosts a 11-screen cinema (viz. Bengaluru’s first IMAX screen).
Launched in 2004 as one of the first urban consumption centres in India, Nexus Koramangala is an

iconic and trophy asset.

Central Bengaluru was predominantly known for its high-street retail 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 and has attracted premium and luxury

brands over the last few years.

Retail activity received a fillip due to increase in disposable incomes, rapidly changing demographic
profile of the city, increasing brand awareness and consumption patterns. Increasing in migration due to
ample employment opportunities coupled with the presence of young and affluent population were some

of the key factors leading to this spurt in retail activity.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

10.3.1 Demand and Supply Dynamics
10.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025)* — msf Approximately 10.2
Current occupied stock (Q1 2025) — msf Approximately 9.2
Current vacancy (Q1 2025) Approximately 9.1%
2025-26:0.2

Future supply - msf
2026-27:0.9

Source: CBRE; *Data as of 31st March 2025
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Demand - Supply Dynamics (Bengaluru)
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as of March 31)

Bengaluru has witnessed 2.0 msf of new supply addition in the last three years and a net absorption of
2.0 msf from 2022 - 2024. No new supply is witnessed in the year 2024, however 0.2 msf of future
supply is expected to be witnessed in the year 2025 mainly being the expansion area of Phoenix Market
City & 0.9 msf in 2026 being Mantri Arena respectively. The vacancy levels in Q1 2025 stood at approx.

9.1% and is expected to increase to approx. 10.0% and remain range bound for the next 1-2 years.

10.3.1.2 Key Developments in Submarket

The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

Approx. Occupancy

Development Name Year of completion  Leasable Area (msf) % In-line
2 (INR psf pm)
Development 1 2006 0.3 96.00% 200 - 250

Source: CBRE

10.3.1.3 Future Supply

Based on the market research, we understand that there is 1.1 msf of new supply will be added in the
subject region till 2026. Further, there are also few planned developments which will be introduced in

later years.



10.3.2 Lease Rent Analysis

The current rental in subject submarket at an overall level typically varies between INR 140.0 — 190.0 psf
pm on leasable area basis comprising of both anchor & non-anchors based on location, size, positioning
and accessibility of the development (viz. along/off the main arterial roads), quality of construction,
developer brand, amenities offered, etc. Further, the rentals for ground floor (GF) In-lines would range
between INR 290 — 330 psf across floors, categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 25.0 —

35.0 pst pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the recent transacted rent for spaces in urban consumption centre in

the submarket of the subject property:

Transacted Rent

Date of Transaction Tenant Name Leasable Area (sf) Category Value
(INR psf pm)* MG
Q1 2024 Tenant 1 1,692 F&B 85
Q1 2024 Tenant 2 25,000 F&B 78
Q4 2024 Tenant 3 350 F&B 429

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

10.3.2.1 Rental Index

Pre-Covid (2016 - 2019) __ Post-Covid (2019 - 2024)
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Nexus Koramangala  ——Central Bengaluru 4A— Bengaluru

Source: CBRE; Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

Nexus Koramangala is well located in the central submarket of Bengaluru and enjoys superior
accessibility via Hosur Main Road, which is a key arterial road of Bengaluru. It has witnessed strong rent
growth between 2016 - 2019. Post-COVID-19, the asset witnessed significant rent growth owing to the
removal of COVID-19 restrictions and the return to normalcy — this has enabled the asset to outperform

competing assets in the submarket.
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10.3.2.2 Rent ~ Future Outlook for Submarket

Considering the limited supply of grade A urban consumption centres in the short term coupled with the
dense residential and youth friendly catchment area with reasonably good disposable income, we believe
that the subject region will remain attractive to majority of the retailers and would prefer to be part of the
subject development considering the positioning as a destination mall. We believe that the rentals will
remain steady with upward bias and would continue to grow in the short to medium term. Based on the
market feedback and research undertaken, we understand that the rentals are expected to grow at 6.0%
in FY26 and will stabilize at 5.0% from FY27 onwards.

10.3.3 Assumptions Adopted for Valuation Exercise

10.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance space is opined to be leased by next 2-3 quarters with additional rent-free period of 2 months.
Thus, we expect that the space to be fully leased by Q3 FY26 onwards.

10.3.3.2 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises of In-line category spaces which are smaller in size and
located across floors. Hence, considering the same, we have adopted a rental of INR 248.8 psf pm for
the vacant space. Further, the weighted average market rental opinion for the overall development is
approx. INR 195.4 psf pm across floors and categories. The detailed explanation has been given in

section Lease Rent Assumptions.

10.3.3.3 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
100 - 110 per sft per month, whereas the overall market rent for the subject property as illustrated in
section Lease Rent Assumptions, is at a premium of approx.1.9 times of prevailing rentals of office
space. Please note that the quoted lease rentals are based on our interactions with local market players
and developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.
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10.4 Value Assessment
10.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

10.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the Management, the table

below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.30 0.01

Source: Architect certificate, Rent roll

10.4.3 Construction Timelines

10.4.3.1 Completed Blocks
The property is operational since 2004.

10.4.4 Absorption/ Leasing Velocity and Occupancy Profile

10.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space is opined to be leased by next 2-3 quarters
with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased and

operation from Q3 FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Totdl

Urban consumption
centre

Percentage (%) 96.8% 3.2% 100.0%

Source: Valuer’s assessment
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10.4.5 Assumptions — Rental Revenue

10.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted

Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)*
In-place rent for leased 184.9~
Urban consumption area )
302,784 289,032
centre
Marginal rent 195.4

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

urban consumption centre.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 10.5% of other gross rentals for the purpose of cash flows projections.

\



10.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) 8.9% of rental income
Net Maintenance Services Income / (Expense) 5.5% of rental income
Net Parking Income / (Expense) 7.9% of rental income
Net Other Operating Revenues / (Expenses) (4.4%) of rental income
INR 338 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

10.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
FY26: 8.0%
0,
Tenant sales growth rate % p.a. Thereafter 5.0%
. FY26: 6.0%
0,
Marginal rent growth rate % p.q. Thereafter 5.0%

Source: Valuer’s assessment
10.4.7.1 Capital Expenditure

10.4.7.2 Development Cost
Not applicable. The subject property is an operational development.

10.4.7.3 Major Repair and improvements
The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 80.0 Q2 FY26

Source: Management input
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10.4.8 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index** which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals
Property Management Fee 4.0% of revenues from operations
Properly Tax INR 1'6.0 Mn for FY26 as per the Management input
with 5.0% p.a. escalation from FY27 onwards
Insurance INR 3.0 Mn for FY26 as per The Management input
and 5.0% p.a. escalation from FY27
Vacancy Allowance 2.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ™ fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

10.4.9 Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 7.75%.

10.4.10Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

10.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Koramangala33 INR 10,318 Mn3¢

34 As per MoSPI (Ministry of Statistics and Programme Implementation)

35 Based on the document (Captive NOCs) provided by the Management, we understand that Nexus Hyderabad Retail Private Limited, Nexus Whitefield
Retail Private Limited and Nexus Shantiniketan Retail Private Limited are permitted to use the electricity generated from the 13 MW capacity Solar Park
located in Upparahalli Village, Pawagada Taluk, Tumkur, for its own use (Captive) through wheeling and banking. Therefore, the benefit arising from the
13 MW capacity Solar Park has been adjusted in the Net CAM income in the cashflows of the said three assets i.e., Nexus Koramangala (units generation
from 4MW) , Nexus Whitefield (units generation from 3MW)and Nexus Shantiniketan (units generation from 6MW)

36Represents NHRPL’s economic interest as of March 31, 2025 in Nexus Koramangala (viz. 302,058 sq. ft.) arising out of its (i) ownership interest over
259,130 sq. ft. of Leasable Areq; (ii) short term leasehold rights over 17,311 sq. ft. of Leasable Area valid until March 31, 2028; and (iii) revenue share
entitlements with respect to 25,617 sq. ft. of Leasable Area valid until March 31, 2028.
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Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component FY26  FY27  FY28 FY30  FY31  FY32  FY33  FY34  FY35  FY36
Projected NOI 755 874 917 918 957 965 1,013 1,053 1,006 1,147
(INR Mn)
Y-O-Y Growth

(%)

9.3% 4.9%

10.5% 4.2%

0.8% 5.0%

3.9% 5.1% 3.6%

The projected NOI growth will be driven through a combination of contractual escalations in rental and

growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31% March’24 30t September’'24 31% March’25 Comments
Market rent (INR psf) 186.0 186.0 195.4 reffer sedion 19152
for detailed reasoning
FY25: 8.0% FY25: 8.0%
inal Rent h ! ! FY26: 6.09
Mcrgmsofee?%)GrOM FY26: 6.0%, FY26: 6.0%, There(?H:rOSA)é% No Change
Thereafter 5.0% Thereafter 5.0% ’
o 0, o 0
Tenant Sales Growth FY25: 9'006' FY25: 9'00A)' FY26: 8.0% No Ch
Rate (%) FY26: 8.0%, FY26: 8.0%, Thereafter 5.0% o Change
Thereafter 5.0% Thereafter 5.0%
Cap Rate (%) 7.75% 7.75% 7.75% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 2.50% 2.50% 2.50% No Change
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11 Nexus Vijaya Complex

11.1 Property Description

Brief Description

Particulars Details
Property Name Nexus Vijaya Complex
Address Survey Nos. 5/1, 5/3, 5/7, and 5/5, situated at Arcot Road, within the corporation

limits of the city of Chennai

Based on review of the title report, the Valuer understands that the total land area of
Land Area the subject property under the ownership of the Management is approximately 6.79
acres

Urban consumption centre - 0.7 msf

Lozl Aice Office component— 0.2 msf

Source: Title report, Architect certificate

11.1.1 Site Details

Situation: Subject property — ‘Nexus Vijaya Complex’ is an operational development
comprising of an urban consumption centre (Nexus Vijaya) and office component
(Vijaya Office) located in Arcot Road, Chennai.

Location: The subject property is located at Great Southern Trunk Road, an established
IT/ITES hub located towards CBD of the Chennai City.

The subject micro market is considered as one of the most prominent commercial
hubs of the city and is well supported by significant residential, urban consumption
centres and hospitality activity. Recent infrastructural improvements such as the
connectivity through the operational elevated metro line has led to enhanced
commercial occupier interest. The subject property is a landmark development

located on Great Southern Trunk Road.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)
Koyambedu Bus Terminus 5-6
Nungambakkam (CBD of Chennai) 7-8
Chennai Central Railway Station 12-13
Chennai International Airport 5-6

Source: Consultants’ research
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Catchment
Analysis:

Surrounds:

Potential
changes in

surroundings:

Suitability of

existing use:
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The location has densely developed over the years as a commercial hub with well-
developed social infrastructure. Great Southern Trunk Road is a prominent Road
comprising of (IT/ITeS) commercial and mixed-use developments such as
Appaswamy Trellis, Asta AVM, Vaanam Primero, DLF IT Park, ESPEE IT
Park,Olympia Tech Park, Tamarai Tech Park, efc.

The subject property is surrounded as follows:

e North: Private Properties
e South: Vijaya Hospital & Arcot Road
e East: Vadapalani Metro Rail Station

o  West: Hotel Green Park

There is a dearth of upcoming supply in the west Chennai region and thus the
competition is between existing Grade A urban consumption centre in the market.
The existing Urban consumption centre in the region is expected to drive demand
and attract crowd from the neighbouring micro-markets of Anna Nagar,

Koyambedu, Mogappair, Ambattur, Nolambur, etc.

Infrastructure initiatives planned in the vector to further ease the traffic bottlenecks
in the vector and provide enhanced connectivity and accessibility; expected to

positively impact the urban consumption centres demand in the region

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use viz. Urban consumption centre.
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The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property

A
cocial Hospitality Residential Grade A Urban
Consumption
Infrastructure Developments Developments )

—r————— | Map not to scale 1.SRM Vijaya Office  1.ITC Grand 1.Baashyam’s  Nexus Vijaya

FkovAMBEDYILY
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e 6 Technology

DAL 2. Anand 1. Raheja 2. Park Hyatt 2. CasaGrana 1. VK Chennai

Singapore Commerzone Monte Carlo
International
School
3. Little Flower ~ 2.DLFIT Park 3. Hilton 3. Appaswamy 2 Phoenix
Matriculation Chennai Cerus Market City

ASHOK NAGAR School

4. Annai 3. RMZ Park 4. Trident 4. Lancor
Theresa Hotel Kiruba Cirrus
School

5. 4. L&T 5. Hablis 5. CasaGrand
Chathrapathy Innovation Chennai Utopia
Shivaji D.AV Campus

School

6.Government 5. ASV 6. Hotel 6. CasaGrand
College of Husainy Tech Chennai Le Castle 2
Physiotherapy  Park Palace

7.Lemon Tree  7.CasaGrand
Irene 3

To Pallavaram

8.Hotel Green 8. CasaGrand

6 Park Woodside 4

. 9. Ginger 9. CasaGrand
)= Key Roads (= National Highway Inl Line 1- Metro Stations Line 4 - Metro Stations (UC) Hotel Primeria
sl Line 5- Metro Stations (UC) 6 Social Infrastructure & | Office Developments “ Hospitality Developments 10. Radha 10. Casagrand

Regent Vivant
- Residential Developments e Grade A Urban Consumption Centre é Airport @Sub}ect Property
Source: Consultants’ research
Shape: Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Topography: Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Frontage: Based on review of site plan and visual inspection, we understand that the frontage

is along the Arcot road.

Accessibility: Based on the site plan provided by the Management and visual inspection, the
primary access to the subject property is via approx. 77 ft. wide Arcot road. By

virtue of the same the property enjoys excellent accessibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.
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11.1.2 Legal Details

As per the title report, we understand that the exact address of the subject property is Survey Nos. 5/1,
5/3, 5/7, and 5/5, situated at Arcot Road, within the corporation limits of the city of Chennai.
Additionally, it is understood that the subject property is owned by Vijaya Productions Private Limited and

is freehold in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

11.1.3 Town Planning

Zoning

Approved Usage:
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As per the review of Chennai Metropolitan Development Authority Master Plan
2026, we understand that the subject property is zoned for “Multiple Use”
comprising of Urban consumption centre and offices. The current
commercial/urban consumption centre activity is permissible under the
aforesaid zoning. As per Occupancy Certificate, it is located within the
jurisdiction of Chennai Metropolitan Development Authority. The same has
been considered for the purpose of this appraisal. Consultants have made no

further inquiries with the local authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual data viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
plan sanction letter, site plan, etc.) provided by the Management or assumed
based on building regulations, and no physical verification/ measurement has

been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property is an
operational Urban consumption centre comprising of LGF+GF+4 floors. The
current use of the subject property has been provided by the Management
and is broadly in agreement with the rules and regulations as prescribed by

the local development authority. However, Consultant have not made any
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enquiries with the relevant local authorities to validate the same for its specific

applicability to the subject property.

Restrictions: As per feedback received from the Management, there are no restrictions on

the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to withstand
hazards: natural or induced hazards (with the exception of extreme/ out of the ordinary
hazards).

11.1.4 Statutory Approvals, Sanctions & Approvals

11.1.4.1 Statutory Approvals received and to be received
As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificate for the subject development shared by the

Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)

Chennai Metropolitan Development

Nexus Vijaya Complex Authority 26-03-13
Source: Approval documents provided by the Management
The table below highlights the status of other approvals for the subject property:
. . . Date of Issue
Approval/NOC ty ( YY)
Approval/NOC Status (Applied / Received) Authori DD-MM.
Fire NOC Received Director of Fire & Rescue 03-03-25
Service
Height Clearance Received Airport Authority of India 09-11-09
Government of India,
Environment Clearance Received Ministry of Environment & 12-06-07
Forest
IGBC Certification Received Indian Green .BU||d|ng 01-09-22
Council

Source: Approval documents provided by the Management

11.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
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11.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Vijaya LGF+GF+4F 402,419 650,458 643,849
Vijaya Office gt ot 10t 133,312 190,446 190,446

Source: Rent roll, Architect certificate provided by the Management

The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 294,881
In-line 134,069
Entertainment 136,194
F&B 27,491
Food Court 42,510
Others* 8,704
Total 643,849

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details

Completed Blocks

Crade of the Building
LEED Certification
Structural Design
Status of Finishing

Comments on Obsolescence

Grade A

NA. The subject property has received IGBC certification

LGF+GF+4 floors
Fully furnished

The building is currently well maintained with

refurbishments undertaken in this year.

Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

11.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Car parks provided

Basement, Covered and Open car parks
AW slots- 1,227; 2W slots-1,360

Source: Information provided by the Management, site visit
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11.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management. Over the last

few months, the Management has incurred repairs and maintenance expenses towards upgradation of

the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be
undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 60.0 Q2 FY26

Source: Information provided by the Management
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11.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Vijaya

External view of the subject property External view of the subject property

i
| ¥

i JWE=NE
1 5

«

View of the food court View of primary access road
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11.1.9 Summary of Property 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. 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 neighbourhood lined by several film studios, residential catchments and
office parks. 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.
Chennai is the fourth largest urban agglomeration in India by population and the most densely
populated city in the state of Tamil Nadu. 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.

Nexus Vijaya’s locational advantage and quality have enabled it to aftract a versatile mix of 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 F&B

establishments, and a 650-seater renovated Kolam Konnect food court.
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11.2 Tenancy Analysis
11.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

0,
Tenant Category Leased Area (sf) % of area leased % Shore. (of gross No of Brands
rental income) —
Anchor 294,881 45.8% 31.0% 7
In-line 134,069 20.8% 37.6% 74
Entertainment 136,194 21.2% 11.1% 2
F&B 27,491 4.3% 5.2% 13
Food Court 42,510 6.6% 5.7% 11
Others* 8,704 1.4% 9.4% 39
Total 643,849 100.0% 100.0% 146

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

% Share (of gross WALE based on area

wn
4

= Tenant Name Leased Area(sf) % of area leased ’ »

no. rental income) (in years)
1 Tenant 1 120,144 18.7% 9.1% 9.1
2 Tenant 2 78,172 12.1% 6.1% 3.1
3 Tenant 3 73,102 11.4% 5.8% 3.2
4 Tenant 4 33,939 5.3% 4.3% 5.1
5 Tenant 5 30,391 4.7% 4.2% 8.1
6 Tenant 6 24,925 3.9% 3.7% 10.6
7 Tenant 7 20,008 3.1% 2.6% 3.1
8 Tenant 8 22,009 3.4% 2.3% 10.3
9 Tenant 9 16,050 2.5% 2.0% 2.5
10 Tenant 10 12,635 2.0% 1.9% 6.5

Total 431,375 67.0% 42.1% 6.2

Source: Information provided by the Management
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11.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 294,881 45.8%
In-line 134,069 20.8%
Entertainment 136,194 21.2%
F&B 27,491 4.3%
Food Court 42,510 6.6%
Others* 8,704 1.4%
Total 643,849 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores (45.8%) v/s non-Anchor stores based on leased area. Further, the in-line
category rentals are achieving almost 2.6x — 2.8x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 630,735 98.0% 94.5%
Pure MG 12,882 2.0% 5.5%
Others 232 0.0% 0.0%
Total 643,849 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Rental
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 98.0% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

11.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%) 91.5% 92.6% 91.9% 89.0% 87.9% 95.8% 95.3% 99.0%
Le"s?nf'seﬂ‘”e“ 0.65 0.65 0.65 0.65 0.65 0.65 0.65 0.65

Source: Rent roll provided by the Management



11.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Nexus Vijaya
Particulars Area expiring (sf) % of leased area % of gross rent
FY26 50,335 7.8% 11.8%
FY27 9,691 1.5% 3.3%
FY28 70,772 11.0% 13.7%
FY29 198,827 30.9% 25.4%
FY30 22,288 3.5% 6.6%
Area expiring till FY28 139,286 21.6% 30.4%
Area expiring till FY30 360,401 56.0% 62.5%

Source: Rent roll provided by the Management

Based on the table above, we understand that the subject development will witness churn every year with
maximum area expiring in FY29. Considering the limited competition in the submarket, we opine that
the marketing/leasing risk of the subject property would be relatively lower. Additionally, the Weighted
Average Lease Expiry (WALE) for the entire development is approx. 5.1 years (by area) and 4.3 years (by

rental) as on the date of valuation.

Vijaya Office:
Particulars Area expiring (sf) % of leased area % of gross rent
FY26 17,012 8.9% 9.3%
FY27 8,200 4.3% 4.5%
FY28 - - -
FY29 63,140 33.2% 32.6%
Area expiring in next 3 years 25,212 13.2% 13.7%
Area expiring in next 5 years 88,352 46.4% 46.3%

Source: Rent roll provided by the Management

Approximately 33.2% of the total leased area is expiring by FY29. Owing to the same, the risk of tenant
churn reduces as well as risk of releasing for the property goes down. Further, limited time frame to lease
up the space will be required since there is no significant vacancy arising at the property in short term.
Additionally, the Weighted Average Lease Expiry (WALE) for Vijaya Office is approx. 4.8 years (by area)
and 4.8 years (by rental) as on the date of valuation.

11.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optional 0.00 0.00 0.11 ; . 0.13 0.05 0.0
renewal (msf)

Re-leasing (msf) 0.01 0.01 0.01 0.02 0.02 0.07 0.08 0.01
e E’r;i?) leasing ) 0.01 0.00 0.00 0.00 0.00 0.00 0.00
Total 0.01 0.02 0.13 0.02 0.02 0.20 0.13 0.02

Source: Rent roll provided by the Management
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11.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)
FY18 0.01 (7.7)%
FY19 0.01 1.5%
FY20 0.12 15.4 %
FY21 0.02 17.2 %
FY22 0.02 11.7 %
FY23 0.20 13.8%
FY24 0.13 22.4 %
FY25 0.02 19.5%
Totdl 0.53 15.3 %

Source: Rent roll provided by the Management

11.3

11.3.

Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.53 msf of the space has been released to new tenants with a spread of approx. 15.3% being achieved
on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 19.5%.
This represents strong attractiveness of the property considering the dense catchment profile in the

influence region.

Assumptions Rationale

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. Over the years, with the onset
of IT/ITeS activity, increase in purchasing power, gradual transformation of the city into a cosmopolitan
metropolis, brand awareness and change in lifestyle habits have led to the evolution of organized retail
in the city. Additionally, 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.
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.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

1 Demand and Supply Dynamics

11.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025)* — msf Approximately 3.9
Current occupied stock (Q1 2025) — msf Approximately 3.6
Current vacancy (Q1 2025) Approximately 6.3%
Future supply - msf 2025-26: Nil

Source: CBRE; *Data as of 31st March 2025
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Demand - Supply Dynamics (Chennai)
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Source: CBRE; Note: Q1 2025 is as of March 2025. 2025F & 2026F numbers indicate supply addition that is under construction as
of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)

The year 2018 witnessed a supply addition of approximately 1.0 msfin 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. Chennai’s key retail submarkets include
West Chennai, South Chennai and Central Chennai. Nexus Select Trust’s asset is located in West
Chennai submarket which is one of the key retail submarkets. Considering no future supply, vacancy is

expected to decrease to 5.4 %.

11.3.1.2 Key Developments in Submarket
The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

. Leasable Area Approx. Occupancy -
Development Name Year of completion - % In-line
(msf) 2 (INR gsf pm)
Development 1 2019 1.0 85% 260 - 280
Development 2 2010 0.9 95% 300 - 350
Development 3 2013 1.0 97% 330 - 350

Source: CBRE

11.3.1.3 Future Supply
Based on the market research, we understand that no new supply will be added in the subject region by

2026. However, there are also few planned developments which will be introduced in later years.
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11.3.2 Lease Rent Analysis

The current rental in subject submarket at an urban consumption centre level typically varies between
INR 80 — 105 psf pm on leasable area basis comprising of both anchor & non-anchors based on location,
size, positioning and accessibility of the development (viz. along/off the main arterial roads), quality of
construction, developer brand, amenities offered, etc. Further, the rentals for ground floor (GF) In-lines

would range between INR 260 — 350 psf pm across floors, categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 —

50.0 psf pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the recent transacted rent for urban consumption centres in the

submarket of the subject property:

Transacted Rent

Date of Transaction Tenant Name Leasable Area (sf) Category Value
(INR psf pm)* MG
Q1 2025 Tenant 1 2,537 In-line — 1% Floor 210 - 220
Q1 2025 Tenant 2 1,763 In-line — 1% Floor 215 -225
Q1 2025 Tenant 3 3,156 In-line — 2" Floor 145 - 155
Q1 2025 Tenant 4 2,791 In-line — Lower 255 - 265
Ground Floor
Q1 2025 Tenant 5 640 el = Lswar 265 - 275

Ground Floor

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

11.3.2.1 Rental Index

Pre-Covid (2016 - 2019)

Post-Covid (2019 - 2024)
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Source: CBRE; Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016
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Nexus Vijaya witnessed steady rental growth from 2016 — 2019, higher compared to Chennai market.
Marginal rentals for the city were resilient registering growth post-COVID-19 period from 2019 to 2024.
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11.3.2.2 Rent ~ Future QOutlook for Submarket

Considering the limited supply of grade A urban consumption centres in the short term coupled with the
dense residential and youth friendly catchment area with reasonably good disposable income, we believe
that the subject region will remain attractive to majority of the retailers and would prefer to be part of the
subject development considering the positioning as a destination mall. We believe that the rentals will
remain steady with upward bias and would continue to grow in the short to medium term. Based on the
market feedback and research undertaken, we understand that the rentals are expected to grow at 5.5%
in FY26 and will stabilize at 5.0% from FY27 onwards.

11.3.3 Assumptions Adopted for Valuation Exercise

11.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance space is opined to be leased by next quarter with additional rent-free period of 2 months. Thus,

we expect that the space to be fully leased by Q2 FY26 onwards.

11.3.3.2 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region.
Further, the subject development is 99.4% occupied as on the date of valuation and the vacant space
primarily comprises of kiosks. Hence, considering the same, the weighted average market rental opinion
for the overall urban consumption centre is approx. INR 111.3 psf pm across floors and categories. The

detailed explanation has been given in section Lease Rent Assumptions.

11.3.3.3 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
55 - 60 per sft per month, whereas the overall market rent for the subject property as illustrated in section
Lease Rent Assumptions, is at a premium of approx. 2.0 times of prevailing rentals of office space.

Please note that the quoted lease rentals are based on our interactions with local market players and
developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.

[\



11.4 Value Assessment

11.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise

and the nature of asset involved, the value of the subject property has been assessed through the
following approach:

Particulars Valuation Methodology

Urban consumption centre & Office Component Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.
11.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the Management, we understand

that subject property is an urban consumption centre and office component. Further, the table below
highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.65 0.004
Office Component 0.19 -

Source: Architect certificate, Rent roll

11.4.3 Construction Timelines

11.4.3.1 Completed Blocks

The property is operational since 2013 comprises of an urban consumption centre and office component.
11.4.4 Absorption/ Leasing Velocity and Occupancy Profile

11.4.4.1 Completed Blocks

As explained in section Leasing Velocity, the balance space is opined to be leased by next quarter with

additional rent-free period of 2 months. Thus, we expect that the space to be fully leased and operation
from FY 26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Total
Uitbeen seinsimgiion Percentage (%) 99.4% 0.6% 100.0%
centre
Office Component Percentage (%) 100.0% - 100.0%

Source: Valuver’s assessment
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11.4.5 Assumptions — Rental Revenue

11.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted*

Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)
In-place rent for leased 103.6~
Urban consumption area ’
650,458 643,849
cenfre
Marginal rent 111.3
In-place rent for leased 573
Office Component 190,446 190,446 area '
Marginal rent 60.0

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, etc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

Urban consumption centre.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 9.2% of other gross rentals for the purpose of cash flows projections.
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11.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) 5.7% of rental income
Net Maintenance Services Income / (Expense) 13.5% of rental income
Net Parking Income / (Expense) 10.5% of rental income
Net Other Operating Revenues / (Expenses) (1.0)% of rental income

INR 465 Mn is collected as on date of valuation for
urban consumption centre and 53 Mn for office
Security Deposit component.
Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

11.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
Tenant sales growth rate (Urban % b.q FY26: 8.0%
consumption centre) o p-a Thereafter 5.0%
Marginal rent growth rate (Urban % b.q FY26: 5.5%
consumption centre) o p-a Thereafter 5.0%
Rental growth rate (Office component) % p.a. FY26 onwards: 5.0%

Source: Valuer’s assessment

11.4.8 Capital Expenditure

11.4.8.1 Development Cost
Not applicable. The subject property is an operational development.
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11.4.8.2 Major Repair and improvements
The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 60.0 Q2 FY26

Source: Management input

11.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index®” which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details

N

Reserves & Maintenance (R&M) Provision 2.0% of gross rentals
Property Management Fee 4.0% of revenues from operations

INR 30.1 Mn for FY26 as per the Management input

Firofpeiiy e with 5.0% p.a. escalation from FY27 onwards
Insurance INR 5.0 Mn for FY26 as per the Management input
and 5.0% p.a. escalation from FY27
Vacancy Allowance 1.5% of revenues from operations
Rent Free Period 2 Months
0.23 Months* for urban consumption centre and
Brokerage

2 months for office component

Source: Management input; Valuer’s assessment; ” fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

11.4.10Capitalization Rate

As highlighted in section 3.3 and 3.4, the capitalization rate adopted for have been highlighted in the

table below:
Component Capitalization Rate (%)
Nexus Vijaya 8.00%
Vijaya Office 8.25%

37 As per MoSPI (Ministry of Statistics and Programme Implementation)



11.4.11Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

11.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Vijaya INR 14,692 Mn
Vijaya Office INR 1,953 Mn
Nexus Vijaya Complex INR 16,646 Mn

Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component FY26 FY27

FY28

FY29

FY30

FY31

FY32

FY33

FY34

FY35

FY36

Projected NOI
(INR Mn) —
Urban 995 1,072
Consumption
Centre

Y-O-Y Growth

(%) 7.7%

1,105

3.1%

1,171

5.9%

1,286

9.9%

1,329

3.3%

1,417

6.6%

1,478

4.3%

1,530

3.6%

1,661

8.6%

1,768

6.4%

Projected NOI
(INR Mn) — 141 152
Office

Y-O-Y Growth

(%) 7.6%

160

5.2%

161

0.4%

175

92.1%

187

6.6%

195

4.3%

211

8.1%

221

4.8%

232

5.0%

243

5.0%

The projected NOI growth will be driven through a combination of contractual escalations in rental and
growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.
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Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31¢ March’24 30" September’'24 31¢ March’25 Comments
Urban Consumption Centre
Market rent (INR psf) 109.7 110.7 111.3 Ratar Seiien 11322 e
detailed reasoning
. FY25: 6.5%, FY25: 6.5%, ) o
M"rg'”;('ﬁ'ie(rf; )G“’W*h FY26: 5.5%, FY26: 5.5%, T:;Zih:r'sf&y No Change
0 .
Thereafter 5.0% Thereafter 5.0% °
Tenant Sales Growth ~ FY25 to FY26: 8.0%, FY25 to FY26: 8.0%, FY26: 8.0%, No Chanae
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% 9
Cap Rate (%) 8.00% 8.00% 8.00% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 1.50% 1.50% 1.50% No Change
Office
Based on growth
Market rent (INR psf) 58.50 58.50 60.00 witnessed in the micro

Marginal Rent Growth 5.0% from FY25

Rate (%) onwards

Cap Rate (%) 8.25%
WACC Rate (%) 12.00%
Vacancy Provision (%) 5.00%

5.0% from FY25
onwards

8.25%
12.00%
5.00%

market and SP
5.0% from FY26

onwards Mo Eheinge
8.25% No Change
12.00% No Change
5.00% No Change
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12 Nexus Westend Complex

12.1 Property Description

Particulars

Brief Description
Detc_:ils

Property Name

Address

Land Area

Leasable Area

Nexus Westend Complex

Survey No. 169/1 corresponding to CTS No. 2495 of Village Aundh, Taluka Haveli,
District Pune, Maharashtra
Based on review of the title report, the Valuer understands that the total land area of
the subject property under the ownership of the management is approximately 13.53
acres

Urban consumption centre — 0.4 msf
Office component — 1.0 msf

Source: Title report, Architect certificate

12.1.1 Site Details

Situation:

Location:
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Subject property — ‘Nexus Westend Complex’ is an operational development
comprising of an urban consumption centre (Nexus Westend) and Office
component (Westend Icon Offices) located in Taluka Haveli, District Pune,
Maharashtra.

The subject property is located in the neighbourhood of Aundh. Aundh is located
towards the north-western region of Pune and is characterised by dense residential

catchment area with retail and commercial spaces developed along Mahadii

Shinde Road.

Initially, Hinjewadi captured the highest share of office space demand through the
Rajiv Gandhi Information Park launched in late 1990’s whereas other locations
such as Aundh and Baner with their proximity to CBD areas developed as prime
residential areas. Commercial office space was limited to mid end strata sold
projects such as Amar Apex, Lalani Quantum, Technospace, etc. High street retail
emerged along Baner Road connecting Mumbai-Pune Expressway to Shivajingar
while Aundh with its already strong residential catchment witnessed small format
stores along major arterial routes. Nexus Westend's proximity to the Mumbai-Pune

express way makes it the destination-of-choice for retailers as well as consumers.

The subject micro market also comprises of various prominent educational
campuses (such as D.A.V. Public School, Hindustan Aerospace & Engineering, D.Y.
Patil Medical College, NICMAR University, SB Phule Pune University, IISER,

National Insurance Academy, etc.).

On account of several infrastructure initiatives such as metro rail project, Pune

smart city project, intfroduction of newer town planning schemes along ring roads,
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etc., western Pune is expected to witness heightened interest across all real estate

and non-real estate sectors.

The property is accessible through a primary access road namely, Mahadji Shinde
Road that further connects with Aundh-Wakad BRTS Road. The subject property is
surrounded by roads on 3 sides with a public road (namely, Wireless Lane) passing
through the land plot. Also, the subject development enjoys good connectivity with

other established submarkets of Pune.

The distances from key hubs to the subject property are illustrated in the table

below:
Landmark Distance (Km)
Pune Railway Station 8-9
Savitribai Phule Pune University 2-3
Pune International Airport 14-15
Chhatrapati Shivaji International Airport 29 - 30
Mumbai — Pune Expressway 5-6

Source: Consultants’ research

Catchment The influence region for the subject property (i.e. areas located within the distance
Analysis: of 3-5 Km radius), comprises of dense residential catchment area predominantly
in middle income to upper-middle income populace. Majority of the population in
the influence region is primarily involved into IT/ITeS services. lIts strategic location
near the Mumbai-Pune Expressway and proximity to the University of Pune have
attracted numerous IT companies, including FIS Solutions India, Pubmatic India,
and TransPerfect Solutions India, fostering a vibrant business environment. Nexus
Westend (urban consumption centre) attracts footfalls from across the region by
being the first grade A urban consumption centre in the SBD West submarket
having presence of both domestic & international brands and a unique urban
consumption centre of its kind having both retail and commercial spaces as a part

of same development.
Surrounds: The subject property is surrounded as follows:

e North: Nagras Road
e South: DP Road
e East: Mahadji Shinde Road (Primary Access Road)

¢ West: Residential developments



Potential
changes in

surroundings:

Suitability of

existing use:

As highlighted earlier, the subject location is an established mixed use catchment
location comprising of dense residential developments along with presence of
institutional buildings, restaurants coupled with urban consumption centre in the
same locality and negligible availability of developable land parcels. The subject
location is not expected to witness significant changes in real estate activity (apart

from re-development of existing establishments).

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use.

The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property

-
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Map not to scale 1. Savitribai Westend Icon 1. JW Marriott 1. 24K Sereno Nexus
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e :.B 4 6 AUNDH m %6 BT . University Complex
5B OvO O sA
,\ AN 6 ; ® z 45.0' | 2.Indian 1. Panchshil 2. Serenity by 2. Kalpataru 1. The Pavillion
0 [ Q Institute of Business Park Monarch Jade Mall
™ . Lo 3 Science Residences
m 7 g % B 0 Education and and Skyline
k12 Pecartl” a,%' o Research
P :‘:“X‘U: N Roog 3. The Orchid 2.Nano Space 3. Fab Hotel 3.Vascon 2. Phoenix
KOREGAON PARK School IT Park Vardhan Paradise Mall of
0 = *Zn”{” House Il Society Millennium
SOKHA p ACAR ) 4. Vitalife 3. Amar 4.VTP 3. Seasons Mall
P = Medipoint Business Zone Solitaire
Pyne Hospital
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3 8. Aims 7. Eleven West
N Hospital And
3 national Highway ~ =(Jm  Key Roads & Airport e Social Infrastructure Office Developments gesiarch
enter
@) Hospitality D i idential De @ crade A urban consumption Centre ) Sublect Property 8. Yashada

Source: Consultants’ research

Business Zone

Shape:

Topography:

Frontage:

Accessibility:
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Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Based on review of site plan and visual inspection, we understand that the subject

property has adequate frontage along the Mahadji Shinde Road.

Based on review of the Pune’s Development Plan and visual inspection
undertaken, it is understood that the primary access to the subject property is via
approx. 24 metres wide Mahadii Shinde Road that further connects with Aundh-
Wakad BRTS Road. The subject property is surrounded by roads on 3 sides with a
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12.1.2 Legal Details

public road (namely, Wireless Lane) passing through the plot. By virtue of the

same the property enjoys excellent accessibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.

As per the title report, we understand that the exact address of Nexus Westend Complex is Survey No.
169/1 corresponding to CTS No. 2495 of Village Aundh, Taluka Haveli, District Pune, Pune
Maharashtra. Additionally, it is understood that M/s. Chitrali Properties Private Limited (“CPPL”) and

Daksha Infrastructure Private Limited (“DIPL”) is the exclusive owner of the land admeasuring 13.53 acres

comprising of urban consumption centre and commercial office space. The subject property is freehold

in nature as per the review of title documents.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities and have assumed the information provided by the

Management to be correct.

12.1.3 Town Planning

Zoning

Approved Usage:
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As per the information provided by the Management and based on the review
of draft development plan (2007 - 2027) for PMC Old Limit of Pune Municipal
Corporation sanctioned modifications in the year 2017, we understand that
the total land parcel is zoned for ‘Commercial’ purpose. Consultants have
made no further inquiries with the local authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual daota viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
site plan, etc.) provided by the Management or assumed based on building
regulations, and no physical verification/ measurement has been undertaken
for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Nexus Westend
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Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject properly is an
operational urban consumption centre, comprising of LGF + GF + 3 floors.

Westend Icon Offices

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property
comprises of:

1. Westend Icon Office: this is an operational commercial space,

comprising of 3™ to 9" floor above the Nexus Westend building.

2. lcon Building A: this is an operational commercial space, comprising of
UB (pt) + GFS lobby (pt) + 10" to 12" floor

3. lcon Building B: this is an operational commercial space, comprising of
LB + UB (pt) + LG (pt) + UG (pt) +1%(pt) + 2"(pt)+ 3™ to 11" floor

4. Icon Building C: this is an operational commercial space, comprising of
B(pt) + GF (pt) + 1* and 4™ (pt) floor

5. lcon Building D: this is an operational commercial space, comprising of
LB + UB + GF + 1% to 6" floor

The current use of the subject property has been provided by the Management
and is broadly in agreement with the rules and regulations as prescribed by
the local development authority. However, Consultant have not made any
enquiries with the relevant local authorities to validate the same for its specific
applicability to the subject property.

Restrictions: As per feedback received from the Management, there are no restrictions on

the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to withstand
hazards: natural or induced hazards (with the exception of extreme/ out of the ordinary
hazards).

12.1.4 Statutory Approvals, Sanctions & Approvals

12.1.4.1 Statutory Approvals received and to be received
As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the

Management have been tabulated overleaf:

\



Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Westend Pune Municipal Corporation 09-11-15

Westend lcon Offices

3rd — 6th floor — 27-12-21
7th — 8th floor (P) — 02-09-20
8th floor (P)- 09-12-20
9th floor — 07-09-22

Pune Municipal Corporation

Building A - 07-09-22
Building B - 04-12-10
Building C - 24-12-03
Building D - 07-07-16

Source: Approval documents provided by the Management

The table below highlights the status of other approvals for the subject property:

Nexus Westend + Westend Office

Approval/NOC

Status (Applied /

Date of Issue

Received) Authority (DD-MM-YY)
. . Pune Municipal Corporation,
il NOE Aeaetvze Chief Fire Brigade Officer Gt
Height Clearance Received Airport Authority of India 13-12-19
Government of
Environmental Clearance Received Mohoroshfro, 21-01-20
State Level Environment
Impact Assessment Authority
op. . Pune Municipal Corporation,
Commencement Certificate Received Building Control Department 27-03-18
IGBC Certification . Indian Green Building
(Nexus Westend) Hossive Council Ly ez
Source: Approval documents provided by the Management
Westend Icon Offices
Status (Applied / . Date of Issue
\ Date of Issue
Approval/NOC Received) Authority (DD-MM-YY)
Building A: 05-06-24
. . Pune Municipal Corporation, Building B: 05-06-24
il NSE Rewdivae Chief Fire Officer Building C and D: Revised
NOC not received
Building A: 16-10-20
g . Pune Municipal Corporation, Building B: 12-11-20
Commencement Certificate Received Building Control Department Building C: 23-04-03
Building D: 31-03-16
Government of
. . Maharashtra,
Environmental Clearance Received . 21-01-20
State Level Environment
Impact Assessment Authority
Height Clearance Received Airport Authority of India 13-12-19
IGBC Certification Received Iiszlten Ciraon .BU|Id|ng 01-07-21
Council
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12.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.

12.1.5 Area Details, Type and Age of Existing Structures

Nexus Westend

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Westend LGF + GF + 3F 287,960 429,093 406,114

Source: Rent roll, Architect certificate provided by the Management

Westend Icon Offices:

The Westend Icon Offices comprises of multiple blocks and few floors as part of the larger development.

The details of the same are illustrated in the table below:

Leasable Area Leased Area

Subject Property Building Elevation Carpet Area (sf) sf) (s
Westend Office 3 to 9" Floor 214,549 262,896 218,252
Building A UB(pt) + GFS |obftlag/$f) + 10th to 12th
wiings 13+ 81 1B+ Ul 1t
natply srato oor 528,269 715,071 575,838
Building C B(pt)+GF(pt)+ 1st and 4th (pt) floor
Building D LB+UB+GF + 1st to 6th floor
Total 742,818 977,967 794,092

Source: Rent roll provided by the Management; *P — Part

The table below highlights the detailed occupied area break-up of Nexus Westend:

Category Leased Area (sf)
Anchor 166,872
In-line 107,172
Entertainment 76,604
F&B 26,407
Food Court 13,672
Others* 15,388
Total 406,114

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space
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The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design LGF+GF +3 floors
Status of Finishing Fully furnished
Comments on Obsolescence The building is currently well maintained.

Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

12.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Basement, Covered and Open car parks
Urban consumption
Car parks provided centre - 4W slots- 1,133; 2W slots-3,277
Office - 4W slots- 852; 2W slots-1,739
Total - 4W slots- 1,985; 2W slots-5,016

Source: Information provided by the Management, site visit

12.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management.

Over the last few months, Management has incurred repairs and maintenance expenses towards

upgradation of the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Component Total Pending Cost (INR Mn) Quarter of Completion
Urban Consumption Centre 15.0 Q2 FY26
Office Component 75.0 Q3 FY26
Total Capex Expense 90.0

Source: Information provided by the Management. *For both office and mall component
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12.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Westend

Internal view of the atrium in the subject Internal view of the atrium in the subject
property property

View of the F&B area View of primary access road
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Westend Icon Offices

External view of the subject property Internal view of the Subject Property

Internal view of the atrium in the subject  Internal view of the passage in the Subject
property Property

Westend Centre 2 Westend Centre 3
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12.1.9 Summary of Property Description

Nexus Westend Complex is a Grade A, freehold property located in Pune’s upscale, affluent
neighbourhood Aundh. The complex comprises a 0.4 msf Grade A urban consumption centre, Nexus
Westend and an adjoining 1.0 msf Grade A Westend lcon Offices. Having launched operations in 2016
and spread over 4.20 acres of land, Nexus Westend is surrounded by a dense residential catchment. It
is a premier one-stop urban consumption centre destination for fashion, food and entertainment. 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. 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. Pune is also known for manufacturing, automobile, government and private sector research
institutes and IT. Nexus Westend's proximity to the Mumbai-Pune express way makes it a destination-of-

choice for retailers as well as consumers.

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. It offers a high-end entertainment experience along with its range of fine-dine

restaurants.



12.2 Tenancy Analysis
12.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix of Nexus Westend

Tenant Category Leased Area (sf) % of area leased % Shore. (of gross No of Brands
rental income)
Anchor 166,872 41.1% 32.5% 9
In-line 107,172 26.4% 40.7% 72
Entertainment 76,604 18.9% 12.0% 2
F&B 26,407 6.5% 4.7% 8
Food Court 13,672 3.4% 4.2% 13
Others* 15,388 3.8% 6.0% 19
Total 406,114 100.0% 100.0% 123

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at Nexus Westend:

Sr Tenant Name Leased Area % of area % Shore‘ (of gross  WALE bosed on area
no. — (sf) leased rental income) (in years)
1 Tenant 1 39,218 9.7% 9.4% 10.1
2 Tenant 2 55,550 13.7% 8.1% 20.0
3 Tenant 3 12,352 3.0% 4.4% 11.8
4 Tenant 4 21,114 5.2% 4.2% 4.0
5 Tenant 5 18,284 4.5% 3.4% 5.8
6 Tenant 6 15,128 3.7% 3.3% 1.6
7 Tenant 7 15,112 3.7% 3.1% 1.7
8 Tenant 8 13,161 3.2% 3.1% 2.0
9 Tenant 9 12,462 3.1% 2.7% 7.5
10 Tenant 10 1,723 0.4% 2.6% 2.0
Total 204,104 50.3% 44.2% 9.9

Source: Information provided by the Management



12.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at Nexus Westend:

Contractual Rental Mix — Nexus Westend

Tenant Category Leased Area (sf) % of area leased

Anchor 166,872 41.1%
In-line 107,172 26.4%
Entertainment 76,604 18.9%
F&B 26,407 6.5%
Food Court 13,672 3.4%
Others* 15,388 3.8%

Total 406,114 100.0%

Source: Information provided by the Management; *includes Kiosk space and Quasi Office Space
As highlighted in the table above, the urban consumption centre has a diverse mix of tenants across
categories with higher share of Anchor stores (41.1%) v/s In-line stores based on leased area. Further,
the in-line category rentals are achieving almost 1.8x — 2.0x of the rent achieved from Anchor tenants

on account of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 337,293 83.1% 90.1%
Pure MG 18,201 4.5% 5.4%
Pure TR 37,053 9.1% 3.1%
Others 13,567 3.3% 1.4%
Total 406,114 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Renfal
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 83.1% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

12.2.3 Historical Trends

Nexus Westend:

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%) 71.8% 90.6% 94.3% 91.4% 85.9% 94.5% 97.3% 94.6%
Leasable area (msf) 0.42 0.42 0.42 0.42 0.44 0.44 0.43 0.43

Source: Rent roll provided by the Management
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12.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Nexus Westend:
Particulars Area expiring (sf) % of leased area % of gross rent
FY26 17,236 4.2% 6.4%
FY27 99,796 24.6% 33.1%
FY28 14,858 3.7% 4.8%
FY29 17,918 4.4% 4.8%
FY30 42,767 10.5% 12.5%
Area expiring till FY28 131,890 32.5% 44.4%
Area expiring till FY30 192,576 47 .4% 61.6%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will withess marginal churn every
year with maximum area expiring in FY27. Considering the limited quantum of leases due for expiry in
the short term (next 3 years) and limited competition in the submarket, we opine that the
marketing/leasing risk of the subject property would be relatively lower in the short term. Additionally,
the Weighted Average Lease Expiry (WALE) for the entire development is approx. 8.6 years (by area) and

6.0 years (by rental) as on the date of valuation.

Westend Icon Offices:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 41,310 5.2% 5.3%
FY27 374,839 47 2% 43.2%
FY28 96,335 12.1% 14.0%
FY29 161,654 20.4% 24.2%
Area expiring till FY27 416,149 52.4% 48.5%
Area expiring till FY29 674,138 84.9% 86.6%

Source: Rent roll provided by the Management
Approximately 47.2% of the total leased area is expiring by FY27. Owing to the same, the risk of tenant
churn reduces as well as risk of releasing for the property goes down. Further, limited time frame to lease
up the space will be required since there is no significant vacancy arising at the property in short term.
Additionally, the Weighted Average Lease Expiry (WALE) for Nexus Icon Office is approx. 2.6 years (by

area) and 2.6 years (by rental) as on the date of valuation.
12.2.5 Gross Leasing Summary

Nexus Westend

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Non-optional

- ; ; 0.06 0.01 0.00 0.01

renewal (msf)
Re-leasing (msf) - 0.01 0.00 0.00 0.03 0.02 0.04 0.02
Vacant ‘(”r;es‘:) leasing 0.07 0.01 0.00 ; 0.02 0.00 0.00 0.00
Total 0.07 0.01 0.01 0.00 0.12 0.03 0.04 0.04

Source: Rent roll provided by the Management



12.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)
FY18 - 0.0%
FY19 0.01 64.4%
FY20 0.00 80.4%
FY21 0.00 3.0%
FY22 0.09 6.8%
FY23 0.03 10.9%
FY24 0.04 7.7%
FY25 0.03 8.7%
Totdl 0.20 10.4%

Source: Information provided by the Management

12.3

12.3.

Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.20 msf of the space has been released to new tenants with spread of approx. 10.4% being achieved
on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 8.7%. This
represents strong attractiveness of the property considering the dense catchment profile in the influence

region.

Assumptions Rationale

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 Urban consumption centre in 2011, which

infegrated 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 submarkets, cumulatively accounting for

approximately 3.8 msf.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

1 Demand and Supply Dynamics

12.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025) * — msf Approximately 3.8
Current occupied stock (Q1 2025) — msf Approximately 3.7
Current vacancy (Q1 2025) Approximately 3.5%
Future supply - msf 2025-26: Nil

Source: CBRE; *Data as of 31st March 2025
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of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)

Occupancy levels in Grade A retail space in the city have continuedly improved with current vacancy being 3.5%.
Pune’s key retail submarkets include SBD West, SBD East, and CBD. The city witnessed a supply addition of 1.1 msf
in 2023 being Phoenix Mall of Millenium which has vacancy of 7% as of Q1 2025.

12.3.1.2 Key Developments in Submarket
Urban consumption centre

The table below highlights the prominent urban consumption centres in the subject submarket:
Quoted Rent for GF

. Leasable Area Approx. Occupancy =
Development Name Year of completion T msh o In-line
(msf) > (INR psf pm)
Development 1 2013 0.7 94% 225 -275
Development 2 2011 1.2 98% 275 - 325
Development 3 2017 0.4 99% 275 - 350
Development 4 2023 1.1 93% 250 - 300

Source: CBRE

Commercial Office

The table below highlights the prominent commercial office spaces in the subject submarket:

Development Name Year of completion Leasable Area Approx. Occupancy Quoted Rent
(msf) % (INR psf pm)
Development 1 2021 4.5 91% 75 -80
Development 2 2013 0.27 100% 70-75
Development 3 2021 0.75 100% 90 - 95

Source: CBRE
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12.3.1.3 Future Supply

Based on the market research, we understand that there is no new supply which will be added in the
subject region by 2026. However, there could be a few planned developments which would be

introduced in later years.

12.3.2 Lease Rent Analysis

Urban consumption centre

The current rental in the submarket at an overall urban consumption centre typically varies between INR
105.0 = 110.0 psf pm on leasable area basis comprising of both anchor & in-line units coupled with
location, size and accessibility of the development (viz. along/off the main arterial roads), quality of
construction, developer brand, amenities offered, etc. Further, the rentals for ground floor (GF) In-lines
would range between INR 170 — 280 psf pm across categories.

In addition, the maintenance service charges for these developments varies in the range of INR 7 — 37

psf pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the recent transaction for spaces leased in urban consumption centres

in the influence region:

Transacted Rent

Date of Transaction Tenant Name Leasable Area (sf) Category Value (INR psf pm)*
MG
Q4 2024 Tenant 1 975 Inline 225
Q4 2024 Tenant 2 875 Food & Beverages 160
Q4 2024 Tenant 3 1,545 Inline 340
Q4 2024 Tenant 4 1,545 Food & Beverages 130
Q4 2024 Tenant 5 1,973 Inline 350

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

The table below highlights some of the recent transaction for spaces leased in commercial office spaces

in the influence region:

Transacted Rent Value (INR

Date of Transaction Tenant Name Leasable Area (msf) psf pm)* MG
Q3 2024 Tenant 1 36,681 90 - 95
Q3 2024 Tenant 2 17,083 85-90
Q4 2024 Tenant 3 70,000 80 - 85

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis
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12.3.2.1 Rental Index of Nexus Westend

Pre-Cowid (2016- 201190 Post-Covid (20119- 20240
144 146 148
128
124 126 127
114 115 _a--mmT ¢
107 -
100
104 107
N
/4
2016 2017 2018 2019 2022 2023 2024

MexusWestend —€—Fune

Source: CBRE; Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

Overall Pune market witnessed a healthy growth for the pre-COVID years. However, post COVID, SBD West
submarket has performed better than the overall Pune market ~ on the back of sustained demand in the submarket
not just from the subject micro market but other surrounding micro markets as well. Nexus Westend has performed
better compared to the other assets in its submarket driven by the Westend's strong position in the submarket as
the premier one-stop urban consumption centre for apparel & accessories, F&B and entertainment needs for the

affluent and high disposable income population in the catchment.
12.3.2.2 Rent ~ Future Outlook for Submarket

Considering the limited supply of grade A urban consumption centre and office spaces in the short term
coupled with the dense residential and youth friendly catchment area with reasonably good disposable
income, we believe that the subject region will remain attractive to majority of the retailers & corporates
and would prefer to be part of the subject development considering the positioning as a destination
urban consumption centre and grade A office spaces. We believe that the rentals will remain steady with

upward bias and would continue to grow in the short to medium term.

Based on the market feedback and research undertaken, we understand that the rentals in urban
consumption centre is expected to grow at a rate of 5.5% p.a. in FY26 and at a stabilized growth of 5.0%

p.a. from FY27 onwards. Further, rentals in commercial office spaces are expected to grow at a rate of
5% p.a. from FY26 onwards.

12.3.3 Assumptions Adopted for Valuation Exercise

12.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same

nature, location within the respective submarket, etc. Considering the limited vacancy at the Nexus



Westend and historical trend witnessed as highlighted in Section Gross Leasing Summary, the balance
space is opined to be leased by next 2-3 quarters with additional rent-free period of 2 months. Thus, we

expect that the space to be fully leased by Q3 FY26 onwards.

Further, considering the demand drivers in the submarket and historical trend witnessed, the balance
space incl. Westend Office is opined to be leased in next 7 — 8 quarters with additional rent-free period

of 2 months. Thus, we expect that the space to be fully leased by Q3 FY27 onwards.

12.3.3.2 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space comprises of both anchor and In-line / in-line category spaces which are
located on higher floors. Hence, considering the same, we have adopted an average rental of INR 113.9
psf pm for the vacant space. Further, the market average rental opinion for the overall urban
consumption centre is approx. INR 142.0 psf pm across floors and categories. The detailed explanation

has been given in section Lease Rent Assumptions.

12.3.3.3 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
105 - 120 per sft per month, whereas the overall market rent for the subject property as illustrated in
section Lease Rent Assumptions, is at a discount of approx.10 — 15% of prevailing rentals of office space
for building B, C and D whereas, it is in line with the overall micro-market range for Westend Office and
building A.

Please note that the quoted lease rentals are based on our interactions with local market players and
developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.

12.4 Value Assessment
12.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre & Office Component Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.
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12.4.2 Area Statement

Based on information from the rent roll and architect certificate provided by the Management, the table

below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.43 0.01
Office Component 0.98 0.18

Source: Architect certificate, Rent roll

12.4.3 Construction Timelines

12.4.3.1 Completed Blocks
The property is operational since 2016.

12.4.4 Absorption/ Leasing Velocity and Occupancy Profile

12.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space at the urban consumption centre is opined
to be leased by next 2-3 quarters with additional rent-free period of 2 months. Thus, we expect that the
space to be fully leased by Q3 FY26 onwards. Further, the office component is opined to be leased by

next 7-8 quarters with additional rent-free period of 2 months. Thus, we expect that the space to be fully
leased by Q3 FY27 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption FY25 FY26 FY27 Total
Schedule
Urban
consumption Percentage (%) 96.9% 3.1% - 100.0%
centfre
Office Percentage (%) 81.2% 7.7% 11.1% 100.0%
Component

Source: Valuer’s assessment

Please note that the absorption for office component has been adopted based on the Management input

and market intel gathered during discussions with various market players.
12.4.5 Assumptions — Rental Revenue

12.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

\



Rent Adopted*

Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)
In-place rent for leased 1219~
Urban consumption area ’
429,093 406,114
centre
Marginal rent 142.0
In-place rent for leased 935~
Office Component 977,967 760,140 area
Marginal rent 90.6

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
~ weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

urban consumption centre.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 4.4% of other gross rentals for the purpose of cash flows projections.
12.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) (1.1) % of rental income
Net Maintenance Services Income / (Expense) 7.0% of rental income
Net Parking Income / (Expense) 4.1% of rental income
Net Other Operating Revenues / (Expenses) (0.5) % of rental income



Nature Details

Nexus Westend: INR 239 Mn is collected as on date of
valuation.
; . Westend Icon Offices: INR 506 Mn is collected as on
Security Deposit .
date of valuation.
Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

12.4.7 Rent Escalation

Escalation on renewal — Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 — 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
Tenant sales growth rate (Nexus % b.q FY26: 8.0%
Westend) o p-a Thereafter 5.0%
Marginal rent growth rate (Nexus o FY26: 5.5%
Westend) °p-a Thereafter 5.0%
el relr::fogrg]r%vﬁiers)fe [iosiiains % p.a. FY26 onwards 5.0%

Source: Valuer’s assessment

12.4.8 Capital Expenditure

12.4.8.1 Development Cost

Not applicable. The subject property is an operational development.

12.4.8.2 Major Repair and improvements
The table below highlights the assumptions towards the Capex Expense in the subject development:

Component Total Pending Cost (INR Mn) Quarter of Completion
Urban Consumption Centre 15.0 Q2 FY26
Office Component 75.0 Q3 FY26
Total Capex Expense 90.0

Source: Management input



12.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index® which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market

assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense

Details

Nexus Westend

Refurbishment reserve Provision ™

Property Management Fee

Property Tax

Insurance

Vacancy Allowance
Rent Free Period

Brokerage

2.0% of gross rentals
4.0% of revenues from operations

INR 22.6 Mn for FY26 as per the Management input
with 5.0% p.a. escalation from FY27

INR 3.6 Mn for FY26 and INR 6.4 Mn for FY27as per
the Management input and 5.0% p.a. escalation from
FY28

2.5% of revenues from operations
2 Months
0.23 Months*

Westend Icon Offices

Refurbishment Provision

Property Management Fee ™

Property Tax
Insurance

Vacancy Allowance

Rent Free Period

Brokerage

2.0% of gross rentals
4.0% of revenues from operations

INR 43.3 Mn for FY26 as per the Management input
with 5.0% p.a. escalation from FY27

INR 8.1 Mn for FY26 as per the Management input
and 5.0% p.a. escalation from FY27

5% for Westend Icon, Building A and C
10% for Building B and D

2 Months
2 Months

Source: Management input; Valuer’s assessment; ” fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx.70
— 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

12.4.10Capitalization Rate

As highlighted in section 3.3 and 3.4, the capitalization rate adopted for have been highlighted in the

table below:

Component

Capitalization Rate (%)

Nexus Westend
Westend lcon Offices

8.25%
8.25%

38 As per MoSPI (Ministry of Statistics and Programme Implementation)
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12.4.11Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

12.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Westend INR 9,328 Mn
Westend lcon Office INR 12,518 Mn
Nexus Westend Complex INR 21,846 Mn

Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36

Projected NOI
(INR Mn) —
Urban 664 679 746 781 810 867 907 961 1,022 1,059 1,134
Consumption
Centre

Y-O-Y Growth
(%)
Projected NOI
(INR Mn) — 848 987 1,068 1,077 1,152 1,215 1,281 1,347 1,415 1,486 1,560
Office

Y-O-Y Growth
(%)

2.2% 9.9% 4.7% 3.7% 7.0% 4.6% 5.9% 6.4% 3.7% 7.1%

16.5% 8.2% 0.8% 6.9% 5.5% 5.4% 5.2% 5.0% 5.0% 5.0%

The projected NOI growth will be driven through a combination of contractual escalations in rental and
growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.



Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31¢ March’24 30" September’'24 31¢ March’25 Comments
Urban Consumption Centre
Market rent (INR psf 137.6 141.9 142.0 Refer sedifen 12:5.2 el
detailed reasoning
. FY25: 6.5%, FY25: 6.5%, ) o
Mcrgm;(I:ﬂIZe(r;))Growth FY26: 5.5%, FY26: 5.5%, ThFeTrigﬁ:rgA)(l)% No Change
Thereafter 5.0% Thereafter 5.0% '
Tenant Sales Growth ~ FY25 & FY26: 8.0%, FY25 & FY26: 8.0%, FY26: 8.0%, No Chanae
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% 9
Cap Rate (%) 8.25% 8.25% 8.25% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 2.50% 2.50% 2.50% No Change
Office
Market rent (INR psf) 90.60 90.60 90.60 No Change
Marginal Rent Growth 5.0% from FY25 5.0% from FY25 5.0% from FY26 No Chan
Rate (%) onwards onwards onwards © -hange
Cap Rate (%) 8.25% 8.25% 8.25% No Change
WACC Rate (%) 12.00% 12.00% 12.00% No Change
Vacancy Provision (%) 5.0% - 7.5% 5.0% - 7.5% 5.0% - 10.0% No Change

Valuation Report | Page 280

IVAS CBRE



13 Nexus Esplanade

13.1 Property Description

Particulars

Brief Description
Detc_:ils

Property Name

Address

Land Area

Leasable Area

Nexus Esplanade

Cuttack Road, Rasulgarh Industrial Estate, Tehsil Bhubaneswar, District Khurda,
Odisha
Based on review of the title report dated 9th November 2022, the Valuer understands
that the total land area of the subject property is approximately 5.056 acres
(aggregate of leasehold and freehold entitlements)

Urban consumption centre — 0.4 msf

Source: Title report, Architect certificate

13.1.1 Site Details

Situation:

Location:

Catchment

Analysis:

Valuation Report | Page 281

Subject property — ‘Nexus Esplanade’ is an operational Urban consumption centre
located along Cuttack Road, Rasulgarh Industrial Estate, Tehsil Bhubaneswar,
District Khurda, Odisha.

The subject property is located towards the eastern part of Bhubaneswar City viz.
Rasulgarh Industrial Estate, which is an established industrial vector of
Bhubaneswar, and is in close proximity of several prominent residential vectors
such as Saheed Nagar, Ml Colony, Bhouma Nagar, TTI Colony, Jagannath Nagar,
etc. Being located in the Rasulgarh area, which is well connected to the NH 16 and
NH 316, the subject property is also well connected by road to the tri-city region
of Cuttack, Bhubaneswar & Puri.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)
Bhubaneswar Railway Station 5-6
Biju Patnaik International Airport 8-9
OSRTC Bus Depot 10-11

Source: Consultants’ research

Nexus Esplanade opened for public in July 2018 and since then, it has been one
of the best performing urban consumption centres in the whole state of Odisha.
The mall is located in an established industrial vector namely Rasulgarh Industrial

Estate which becomes the primary catchment for the mall along with nearby areas

IVAS CBRE



Surrounds:

Potential

changes in

surroundings:

Suitability of

existing use:
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such as Mancheswar, Shaheed Nagar, Nayapalli, Bomikhal, etc. Nexus Esplanade
is strategically located in close proximity to NH 16 and NH 316, enhancing its
accessibility for visitors from various other parts of the city. Further, Nexus
Esplanade Mall is the only grade-A urban consumption centre in Bhubaneswar
owing to which, it attracts footfall from all over Bhubaneswar city along with its

nearby such as Cuttack and Puri.

The subject property attracts footfalls from all age groups and income profile
across the city & neighbouring areas. With its strategic location and positioning,
diverse offerings, and comprehensive amenities, Nexus Esplanade serves as a

central retail and entertainment hub for Bhubaneswar and its neighbouring cities.
The subject property is surrounded as follows:

e North: 12m wide Rasulgarh Industrial Road
e South: Commercial development
e East: 30m wide Cuttack Road (primary access)

e  West: Temple

Few prominent residential vectors in close proximity to our subject property are
Saheed Nagar, MI Colony, Bhouma Nagar, TTI Colony, Jagannath Nagar, etc.
Further, there are various planned infrastructure initiatives such as the Smart City
Mission which is expected to improve the City’s Infrastructure under PAN City
initiative. The application of smart solutions will enable the Bhubaneswar city to
use technology to improve infrastructure and services. This is further expected to

enhance the attractiveness of the subject location.

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use viz. Urban consumption centre.
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The following map indicates the location of the subject property and surrounding developments:
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Source: Consultants’ research

Shape:

Topography:

Frontage:

Accessibility:
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Based on site plan provided by the Management and visual inspection during the
site visit, it is understood that the subject property is an irregular shaped land

parcel.

Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Based on review of site plan, visual inspection, we understand that the subject
property has adequate frontage along the Esplanade One lane which further

connects to Cuttack Road.

Based on the site plan provided by the Management and visual inspection, the
property enjoys dual accessibility via an approx. 30m wide Cuttack Road and an
internal industrial estate road on the eastern and northern side respectively. By
virtue of the same the property enjoys excellent accessibility and frontage.

Please refer Section 24.3 — Exhibit & Addendums for the site plan of the subject
property.
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13.1.2 Legal Details

As per the title report, we understand that the exact address of the leasehold land admeasuring 3.984
acres is Plot No. 7, 29, 30 and 6/3925 under Khata No. 1071/386 in Mouza Govind Prasad and Hal
Plot No. 417, 418, 426/1104 and 356/1646 under Khata No. 426 in Mouza Bomikhal, all situated at
Tehsil Bhubaneswar, District Khurda, Odisha.

Additionally, the exact address of the freehold land admeasuring approx. 1.072 acres is Hal Plot No.
416/ 1574 under Khata No. 407/490, Hal Plot No. 359 under Khata No. 407/543 and Hal Plot No.
421 under Khata No. 407/488 in Mouza Bomikhal and Hal Plot No. 31/3808 under Khata No.
1057/1574, Hal Plot No. 32/1870/3823 under Khata No. 1057/1580 and Hal Plot No. 33 under Khata
No. 291 in Mouza Govind Prasad, all situated at Tehsil Bhubaneswar, District Khurda, Odisha.

Further, it is understood that the subject property is owned by Safari Retreats Private Limited and is partly
leasehold and partly freehold in nature.

Out of the total land area admeasuring 5.056 acres, approx. 3.984 acres of land is leasehold in nature,
for a period of 90 years commencing from 5™ June 1980. The remaining land area of approx. 1.072
acres is freehold in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is
free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.
13.1.3 Town Planning

Zoning As per the information provided in the title report from the management and
review of the Bhubaneswar Development Plan Area 2030, it is understood
that the property was earlier earmarked for ‘industrial use’ and then later the
land was earmarked for ‘Commercial’ use in the CDP (Comprehensive
Development Plan), 2010. The same has been considered for the purpose of
this appraisal. Consultants have made no further inquiries with the local

authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
management. It must be noted that all factual data viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
plan sanction letter, site plan, etc.) provided by the management or assumed
based on building regulations, and no physical verification/ measurement has

been undertaken for the purpose of this valuation exercise.

\
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Approved Usage:

Restrictions:

Natural or induced
hazards:

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the management with the relevant development

authorities.

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property is an
operation urban consumption centre, comprising of LGF+GF+3 floors. The
current use of the subject property has been provided by the management
and is broadly in agreement with the rules and regulations as prescribed by
the local development authority. However, Consultant have not made any
enquiries with the relevant local authorities to validate the same for its specific
applicability to the subject property.

As per feedback received from the management, there are no restrictions on
the current use of the property.

We are of the opinion that the project/ site has been developed to withstand
natural or induced hazards (with the exception of extreme/ out of the ordinary

hazards).

13.1.4 Statutory Approvals, Sanctions & Approvals

13.1.4.1 Statutory Approvals received and to be received

As per the review of documents provided by the management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the

management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Esplanade Bhubaneswar Development Authority 05-07-18

Source: Approval documents provided by the Management

The table below highlights the status of other approvals for the subject property:

Status (Applied /

Date of Issue

. .
Approval/NOC Received) Authority (DD-MM-YY)
Fire NOC Received Directorate of Fire Services, 06-11-24
Odisha
Height Clearance Received Airports Authority of India 16-09-14

Environment Clearance

IGBC Certification

State Environment Impact
Assessment Authority, Odisha

Received Indian Green Building Council 07-09-22

Received 03-01-13

Source: Approval documents provided by the Management
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13.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
13.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Esplanade LGF+GF+3F 272,062 428,402 427,817

Source: Rent roll, Architect certificate provided by the Management

The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 185,817
In-line 117,796
Entertainment 77,003
F&B 21,976
Food Court 23,560

Others* 1,666

Total 427,817

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details

Completed Blocks

Grade of the Building
LEED Certification
Structural Design
Status of Finishing

Comments on Obsolescence

Grade A

NA. The subject property has received IGBC certification

LGF+GF+3 floors
Fully furnished

The building is currently well maintained.

Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

13.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Car parks provided

Basement, Covered and Open car parks
AW slots- 604; 2W slots-729

Source: Information provided by the Management, site visit

Valuation Report | Page 286

IVAS CBRE



13.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during

the site visit, it is understood that the subject property is in good condition and is being maintained well.

Further it offers international standard infrastructure and best-in-class asset management.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be
undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 15.0 Q2 FY26

Source: Information provided by the Management



13.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Esplanade

External view of the subject property External view of the subject property

Internal view of the subject property Internal view of the food court

View of the primary access road View of the parking area
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13.1.9 Summary of Property 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. The city has a
population of 1.2 million as of 2021 with favourable demographics in terms of a sizable share of working
population and growing urban population. Bhubaneswar has emerged as a preferred destination for
health and educational services and also serves as a shopping destination for neighbouring towns such
as Cuttack, Khordha and Puri.

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. Nexus Esplanade is situated in a
prominent location in the Rasulgarh area which is well connected to national highway 16. Nexus
Esplanade caters to consumers from three cities of Odisha (Bhubaneswar, Cuttack and Puri). Nexus
Esplanade attracts consumers from nearly 75 kilometres away (including neighbouring cities and smaller
towns), in addition to an active patronage from its primary catchment of several affluent residential
complexes. Nexus Esplanade is surrounded by an office complex which is occupied by multiple large

corporations.

Nexus Esplanade has the highest Tenant Sales Per Square Foot amongst all urban consumption centres
in Odisha, which has enabled it to aftract 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. 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.

Valuation Report | Page 289 .VAS c B R E



13.2 Tenancy Analysis
13.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

Tenant Category Leased Area (sf) % of area leased % Shcre. (of gross No of Brands
rental income)
Anchor 185,817 43.4% 34.8% 9
In-line 117,796 27.5% 40.5% 67
Entertainment 77,003 18.0% 12.8% 3
F&B 21,976 5.1% 3.6% 6
Food Court 23,560 5.5% 4.7% 13
Others* 1,666 0.4% 3.7% 27
Total 427,817 100.0% 100.0% 125

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

% Share (of gross WALE based on area

(%]
14

= Tenant Name Leased Area(sf) % of area leased ’ 5
no. rental income) (in years)
1 Tenant 1 56,859 13.3% 9.3% 12.7
2 Tenant 2 42,920 10.0% 8.8% 11.4
3 Tenant 3 32,886 7.7% 6.1% 8.5
4 Tenant 4 35,284 8.2% 5.3% 8.3
5 Tenant 5 17,371 4.1% 4.3% 11.3
6 Tenant 6 14,667 3.4% 3.0% 8.3
7 Tenant 7 16,628 3.9% 2.7% 3.6
8 Tenant 8 11,250 2.6% 2.5% 5.5
9 Tenant 9 2,718 0.6% 2.2% 3.0
10 Tenant 10 11,336 2.6% 1.8% 11.4
Total 241,919 56.5% 46.2% 9.8

Source: Information provided by the Management



13.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 185,817 43.4%
In-line 117,796 27.5%
Entertainment 77,003 18.0%
F&B 21,976 5.1%
Food Court 23,560 5.5%
Others* 1,666 0.4%
Total 427,817 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores (43.4%) v/s non-Anchor stores based on leased area. Further, the in-line
category rentals are achieving almost 1.7x — 1.9x of the rent achieved from Anchor tenants on account

of smaller shop sizes, categories and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 200,135 46.8% 55.3%
Pure MG 219,892 51.4% 43.6%
Pure TR 7,790 1.8% 1.1%
Total 427,817 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Rental

As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Considering the above table, we understand that the subject development has potential to have higher

rent for approx. 46.8% of the leased area.

13.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%) 0.0% 80.0% 99.6% 99.7% 98.5% 96.6% 95.9% 99.9%
Le"s?nf'seﬂ"re“ ; 0.31 0.42 0.42 0.42 0.42 0.43 0.43

Source: Rent roll provided by the Management
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13.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 6,690 1.6% 2.0%
FY27 9,462 2.2% 3.2%
FY28 103,573 24.2% 30.8%
FY29 19,080 4.5% 5.7%
FY30 15,156 3.5% 4.7%
Area expiring till FY28 119,725 28.0% 36.0%
Area expiring till FY30 153,961 36.0% 46.5%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness limited churn every
year with maximum area expiring in the FY28. Given the limited competition in the submarket, quality
asset management and prominent brands mix with consistent sales, we opine that the marketing/leasing
risk of the subject property would be relatively lower in the short term and tenants would continue to be
part of the development. Additionally, the Weighted Average Lease Expiry (WALE) for the entire

development is approx. 7.2 years (by area) and 6.2 years (by rental) as on the date of valuation.

13.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optional - - - 0.00 0.00 0.00 0.02 0.03
renewal (msf)

Re-leasing (msf) - - - 0.01 0.01 0.01 0.02 0.01
ilocar! ?r:‘;) st - 0.09 0.01 - 0.00 0.00 0.00 0.00
Total - 0.09 0.01 0.01 0.01 0.01 0.04 0.05
Source: Rent roll provided by the Management
13.2.6 Re-leasing History
Particulars New Leased Area (msf) Spread on MG (%)
FY18 -
FY19 -
FY20 - -
FY21 0.01 4.5 %
FY22 0.01 (12.9)%
FY23 0.01 9.5%
FY24 0.04 24.4 %
FY25 0.04 17.3%
Total 0.11 13.6 %

Source: Rent roll provided by the Management

Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.11 msf of the space has been released to new tenants with negative releasing spread of approx. 13.6%

being achieved on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread
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of 17.3%. This is primarily on account of Covid impact on few tenants and ensuring healthy occupancy

at the subject property.

13.3 Assumptions Rationale

Bhubaneswar has emerged as one of the preferred locations for both domestic and international brands,

which are 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 urban consumption centre 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.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

13.3.1 Demand and Supply Dynamics

13.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular

Details

Total completed stock (Q1 2025) * — msf
Current occupied stock (Q1 2025) — msf
Current vacancy (Q1 2025)

Future supply - msf

Approximately 0.4
Approximately 0.4
Approximately 0.0%

2024-26: Nil

Source: CBRE; *Data as of 31st March 2025
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The year 2018 witnessed supply addition of approx. 0.4 msf with the completion and operation of the
only grade A urban consumption centre in Bhubaneswar namely Nexus Esplanade. Nexus Esplanade is
a regional consumption center and serves both Bhubaneswar and Cuttack, the largest cities in Odisha.
The unique one-stop offerings at 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. Further, Bhubaneswar is not expected to witness any
major grade-A urban consumption centre supply till 2027F, further solidifying Nexus Esplanade’s

positioning as the most prominent urban consumption centre in the city.

13.3.1.2 Key Developments in Submarket
Currently, there are 5 operational malls in Bhubaneswar comprising of Nexus Esplanade being the only
quality Grade A urban consumption centre and rest of the operation developments are majorly
categorized as Grade B.

13.3.1.3 Future Supply

Based on the market research, we understand that there is no new addition in quality Grade A supply
in Bhubaneswar in the recent years. Further, no new supply addition is expected in the short to medium
term, signifying limited competition in the near future for Nexus Esplanade.

13.3.2 Lease Rent Analysis
Nexus Esplanade is currently the only Grade A urban consumption centre in the city, with no large-scale
urban consumption centre currently planned/ upcoming. Further, healthy appreciation in rentals have

been witnessed in the region during post-pandemic rent recovery vis-a-vis pre-pandemic levels over the

past 4 — 5 years.

13.3.2.1 Rental Index

Pre-Covid (2018 - 2019) Post-Covid (2019 - 2024)
126
119 120
107
100
y/3
/4
2018 2019 2022 2023 2024

Nexus Esplanade

Source: CBRE; Marginal rentals rebased to 100 as of 2018; Nexus Bhubaneshwar was introduced in that year
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Since the commencement of operations of Nexus Esplanade, the only Grade A development in
Bhubaneswar, marginal rentals witnessed a growth in 2019. Despite the impact of COVID-19, marginal
rentals recorded as of 2022 are higher than pre-pandemic levels thereby highlighting resilient demand

in the market.

13.3.2.2 Rent ~ Future Outlook for Submarket
Considering there is no new grade A supply addition in the short term coupled with the increasing
demand from customers, we believe that the subject region will remain attractive to majority of the
retailers and would prefer to be part of the subject development. We believe that the rentals will remain
steady with upward bias and would continue to grow in the short to medium term. Based on the market
feedback and research undertaken, we understand that the rentals are expected to grow at 6.0% p.a. in
FY26, thereafter, would stabilize at 5.0% from FY27 onwards.

13.3.3 Assumptions Adopted for Valuation Exercise

13.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. However, based on the rent roll provided by the
client, the subject property is 99.9% occupied as on the date of valuation. Considering the limited vacancy

at the subject development the balance is expected to lease by FY 26 onwards.

13.3.3.2 Rental Value — Urban consumption centre
Nexus Esplanade, being the only grade A urban consumption centre with superior location aftributes
attracts majority of the retailers that prefer to be part of the subject development. Thus, subject
development has been commanding one of the highest rentals in the influence region. Further, the
subject development is 99.9% occupied as on the date of valuation and the vacant space primarily
comprises of kiosks. Hence, considering the same, the weighted average market rental opinion for the
overall subject development is approx. INR 155.6 psf pm across floors and categories. The detailed

explanation has been given in section Lease Rent Assumptions.

13.3.3.3 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
60 - 70 per sft per month, whereas the overall market rent for the subject property as illustrated in section

Lease Rent Assumptions, is at a premium of approx. 2.6 times of prevailing rentals of office space.

Please note that the quoted lease rentals are based on our interactions with local market players and
developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.
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13.4 Value Assessment
13.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the management’s consultations and
giving due consideration to the management’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

13.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the management, the table
below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.43 0.001

Source: Architect certificate, Rent roll

13.4.3 Construction Timelines

13.4.3.1 Completed Blocks
The property is operational since 2018.

13.4.4 Absorption/ Leasing Velocity and Occupancy Profile

13.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the subject property is 99.9% occupied as on the date of
valuation and vacant space comprises of kiosk. Thus, we expect that the space to be fully leased and
operational from FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Totdl

Urban consumption
centre
Source: Valuer’s assessment

Percentage (%) 99.9% 0.1% 100.0%
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13.4.5 Assumptions — Rental Revenue

13.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted*

Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)
In-place rent for leased 150.5~
Urban consumption 428,402 427,817 area
cenfre .
Marginal rent 155.6

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management
The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to

understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the mall.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 3.7% of other gross rentals for the purpose of cash flows projections.

13.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking, and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.



Nature Details

Net Marketing Income / (Expense) 1.0% of rental income
Net Maintenance Services Income / (Expense) 0.2% of rental income
Net Parking Income / (Expense) 1.6% of rental income
Net Other Operating Revenues / (Expenses) 0.0% of rental income
INR 354 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

13.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
FY26: 8.0%
0,
Tenant sales growth rate % p.a. Thereafter 5.0%
. FY26: 6.0%
0,
Marginal rent growth rate % p.a. Thereafter 5.0%

Source: Valuer’s assessment

13.4.8 Capital Expenditure

13.4.8.1 Development Cost
Not applicable. The subject property is an operational development.

13.4.8.2 Major Repair and improvements

The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 15.0 Q2 FY26

Source: Management input
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13.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index®® which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details

Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals
INR 17.4 Mn for FY26 as per the Management input

Property Tox with 5.0% p.a. escalation from FY27 onwards
Insurance INR 1.8 Mn for FY26 as per 1he Management input
and 5.0% p.a. escalation from FY27
Vacancy Allowance 1.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ” fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

13.4.10Capitalization Rate
As highlighted in section 3.3, the capitalization rate adopted is 8.00%.
13.4.11Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

13.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Esplanade INR 10,667 Mn

3% As per MoSPI (Ministry of Statistics and Programme Implementation)

\



Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component FY26  FY27  FY28 FY30  FY31  FY32  FY33  FY34  FY35  FY36
Projected NOIE 25 794 819 925 989 1,050 1072 1116 1222 1,246
(INR Mn)
Y-O-Y Growth

(%)

3.1% 3.2%

2.1% 6.9%

6.2% 2.1%

4.1% 9.6% 2.0%

The projected NOI growth will be driven through a combination of contractual escalations in rental and

growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31% March’24 30t September’'24 31% March’25 Comments
Market rent (INR psf) 149.7 154.1 155.6 reffer sedion 12102
for detailed reasoning
: 8.09 FY25: 8.09
Marginal Rent Growth FY25: 8.0%, >: 8.0%, FY26: 6.0%
Rate (%) FY26: 6.0% FY26: 6.0% Thereafter 5.0% No Change
Thereafter 5.0% Thereafter 5.0% ’
: 9.09 FY25: 9.09
Tenant Sales Growth FY25: 9.0%, ok 9L FY26: 8.0%
Rate (%] FY26: 8.0% FY26: 8.0% -t No Change
Thereafter 5.0% Thereafter 5.0% ’
Cap Rate (%) 8.00% 8.00% 8.00% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 2.50% 1.50% 1.50% Improved occupancy in

the Subject Property
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14 Nexus Amritsar

14.1 Property Description

Brief Description

Particulars Details
Property Name Nexus Amritsar
Address Khasra nos. 605, 622, 624, 606, 621/1, 621/2, 602, 607, 620, 601, 608, 619,
610, 617, 625 and 626, Sultanwind Suburban, G. T. Road, Amritsar, Punjab
Based on review of the title report, the Valuer understands that the total land area of
Land Area the subject property under the ownership of the Management is approximately 10.29
acres
Leasable Area Urban consumption centre — 0.5 msf
Source: Title report, Architect certificate
14.1.1 Site Details
Situation: Subject property — ‘Nexus Amritsar’ is an operational Urban consumption centre

located along Grand Trunk Road, Rajinder Nagar, Amritsar, Punjab.

Location: The subject property is located in an established real estate vector, G.T. Road,
comprising primarily of residential activity characterized by plotted layouts known

as Rajinder Nagar located towards the eastern part of Amritsar city.

Nexus Amritsar is strategically located on the iconic GT Road, approximately 4 Km
from the world-renowned Golden Temple and about 30-minutes from the Guru
Ram Das International Airport. The prime location of the subject property makes it
a popular destination not only to the nearby catchment areas but also for the

residents of affluent rich satellite towns nearby.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)

Golden Temple 3-4

Amritsar Junction Railway Station 4-5

Mall Road (CBD of Amritsar) 5-6

Sri Guru Ram Dass Jee International
. 14 -15
Airport

Source: Consultants’ research



Catchment The subject property is located along G.T. Road, and is in close proximity to several
Analysis: well-established plotted residential areas such as Rajinder Nagar, Sant Nagar,
Azad Nagar, Ranjit Nagar, New Pratap Nagar etc. Since Nexus Amritsar is one of
the largest urban consumption centre of the city it hosts a diverse mix of
international and locally renewed brands, making it an ideal destination for a wide
range of customers across various income levels and age groups. The urban
consumption centre also attracts a large no. of visitors on account of being located
adjacent to one of the prominent hospitality developments of the city viz Hyatt

Regency Chandigarh.

Nexus Amritsar has firmly positioned itself as the city’s premier social and shopping
destination, offering a comprehensive mix of retail, entertainment, and dining

experiences, making it a one-stop destination for its patrons.

Surrounds: The subject property enjoys dual accessibility via an approx. 40m wide Grand
Trunk Road and an internal road on the southern and western side respectively.
The subject property is surrounded as follows:
e North: Private Property
e South: 40m wide Grand Trunk Road
e East: Hyatt Regency Chandigarh Hotel
e  West: 8m wide internal access road
Potential changes By the virtue of being located in an established vector of city, the subject location

in surroundings: has limited availability of land for future development. Therefore, development

profile of the subject vector is unlikely to witness any change in short-medium term.

Suitability of Considering the profile of surrounding developments, the subject property is

existing use: opined to be suited for its current use viz. Urban consumption centre.
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The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property
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Source: Consultants’ research
Shape: Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Topography: Based on site plan provided by the Management and visual inspection conducted

during the site visit, the subject property appears to be even and on the same level

as abutting access roads and adjoining properties.

Frontage: Based on site plan provided by the Management and visual inspection conducted

during the site visit, the subject property has adequate frontage along the Grand

Trunk Road.

Accessibility: The property enjoys dual accessibility via 40m wide Grand Trunk Road and an

internal road on the southern and western side respectively.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject

property.
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14.1.2 Legal Details

As per the review of the title report, we understand that the exact address of the subject property is Khasra

nos. 605, 622, 624, 606, 621/1, 621/2, 602, 607, 620, 601, 608, 619, 610, 617, 625 and 626,
Sultanwind Suburban, G. T. Road, Amritsar, Punjab, India. Additionally, it is understood that the subject
property is owned by Euthoria Developers Private Limited and is freehold in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

14.1.3 Town Planning

Zoning

Approved Usage:

Natural
hazards:
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induced

As per the review of the Amritsar Master Plan - 2031, it is understood that the
subject property is zoned for ‘Commercial’ activity/services. The current
commercial/retail activity is permissible under the aforesaid zoning. The same
has been considered for the purpose of this appraisal. Consultants have

made no further inquiries with the local authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual data viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
plan sanction letter, site plan, etc.) provided by the Management or assumed
based on building regulations, and no physical verification/ measurement
has been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on the review of the floor plans provided by the Management and
visual inspection during our site visit, we understand that the subject property
is an urban consumption centre comprising of LGF+GF+2 floors. However,
Consultant have not made any enquiries with the relevant local authorities to

validate the same for its specific applicability to the subject property.

As per feedback received from the Management, there are no restrictions on

the current use of the property.

We are of the opinion that the project/ site has been developed to withstand
natural or induced hazards (with the exception of extreme/ out of the ordinary

hazards).
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14.1.4 Statutory Approvals, Sanctions & Approvals

14.1.4.1 Statutory Approvals received and to be received
As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the
Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Amritsar Municipal Corporation, Amritsar 24-12-09

Source: Approval documents provided by the Management

The table below highlights the status of other approvals for the subject property:

. . . Date of Issue
Approval/NOC ty ( YY)
Approval/NOC Status (Applied / Received) Authori DD-MM.-
Fire NOC Received Punjab Fire Services 02-12-24
Height Clearance Received Airport Authority of India 24-08-06
Government of India,
Environment Clearance Received Ministry of Environment & 08-01-08
Forest
IGBC Certification Received Indian Green Building 07-09-22
Council

Source: Approval documents provided by the Management
14.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
14.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Amritsar LGF+GF +2F 379,912 537,992 506,897

Source: Rent roll, Architect certificate provided by the Management



The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 239,660
In-line 151,474

Entertainment 60,041
F&B 21,525
Food Court 21,540

Others* 12,657

Total 506,897

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design LGF+GF+2 floors
Status of Finishing Fully furnished
Comments on Obsolescence The building is currently well maintained.

Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

14.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Basement, Covered and Open car parks

Car parks provided AW slots- 1,545; 2W slots-750

Source: Information provided by the Management, site visit

14.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure, best-in-class asset management and environment

friendly green initiatives.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 15.0 Q3 FY26

Source: Information provided by the Management
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14.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Amritsar

View of the primary access road View of the Basement
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14.1.9 Summary of Property Description

Nexus Amritsar is a Grade A development located in Amritsar, which is home to the “Golden Temple”,
a leading spiritual and cultural centre and a popular tourist attraction in the country. Amritsar attracts
more than 25 million tourists annually from across the globe. Nexus Amritsar is strategically located on
the iconic GT Road, approximately 4 Km from the world-renowned Golden Temple and about 30-

minutes from the Guru Ram Das International Airport.

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. This has attracted
several international brands to open their first stores in the city. 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.

Nexus Amritsar maintains its status as the city’s definitive social and shopping destination through its
complete package of shopping, food and entertainment experiences. Nexus Amritsar boasts domestic

and international brands among its retail tenants, including Hamleys, Forever 21 and Under Armour.
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14.2 Tenancy Analysis
14.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31% March 2025 has been provided below:

Current Tenant Category Mix

0,
Tenant Category Leased Area (sf) % of area leased % Shore. (of gross No of Brands
rental income) —
Anchor 239,660 47.3% 25.4% 12
In-line 151,474 29.9% 52.3% 90
Entertainment 60,041 11.8% 9.3% 3
F&B 21,525 4.2% 3.8% 9
Food Court 21,540 4.2% 4.3% 13
Others* 12,657 2.5% 4.9% 29
Total 506,897 100.0% 100.0% 156

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

% Share (of gross WALE based on area

wn
4

= Tenant Name Leased Area(sf) % of area leased ’ 5

no. rental income) (in years)
1 Tenant 1 60,625 12.0% 4.2% 17.9
2 Tenant 2 41,553 8.2% 5.6% 18.0
3 Tenant 3 38,891 7.7% 3.9% 8.4
4 Tenant 4 25,784 5.1% 2.8% 27.3
5 Tenant 5 22,684 4.5% 3.3% 3.1
6 Tenant 6 15,588 3.1% 2.1% 5.6
7 Tenant 7 13,723 2.7% 3.2% 1.0
8 Tenant 8 10,461 2.1% 1.9% 12.4
9 Tenant 9 8,635 1.7% 1.8% 2.1
10 Tenant 10 4,795 0.9% 2.3% 4.7

Total 242,739 47 9% 31.0% 13.2

Source: Information provided by the Management



14.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 239,660 47.3%
In-line 151,474 29.9%
Entertainment 60,041 11.8%
F&B 21,525 4.2%
Food Court 21,540 4.2%
Others* 12,657 2.5%
Total 506,897 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores (47.3%) v/s non-Anchor stores based on leased area. Further, the in-line
category rentals are achieving almost 3.2x — 3.4x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 417,529 82.4% 89.0%
Pure MG 5,630 1.1% 1.5%
Pure TR 51,560 10.2% 5.6%
Others 32,178 6.3% 3.9%
Total 506,897 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR —Turnover Renfal
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 82.4% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

14.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Occupancy (%) 69.8% 81.5% 93.7% 87.8% 89.6% 92.4% 94.4% 94.2%
Le"s‘(‘nf'seﬂ‘”e“ 0.54 0.54 0.54 0.54 0.54 0.54 0.54 0.54
Source: Rent roll provided by the Management
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14.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 25,723 5.1% 3.9%
FY27 42,592 8.4% 10.6%
FY28 68,023 13.4% 19.0%
FY29 75,296 14.9% 23.4%
FY30 41,735 8.2% 11.0%
Area expiring till FY28 139,882 27.6% 34.8%
Area expiring till FY30 256,913 50.7% 69.2%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in the FY29. Given the limited competition in the submarket, quality
asset management and prominent brands mix with consistent sales, we opine that the marketing/leasing
risk of the subject property would be relatively lower in the short term and tenants would continue to be
part of the development. Additionally, the Weighted Average Lease Expiry (WALE) for the entire

development is approx. 8.3 years (by area) and 5.7 years (by rental) as on the date of valuation.

14.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optionel 0.00 0.04 0.00 0.01 0.01 0.03 0.02 0.03
renewal (msf)

Re-leasing (msf) 0.07 0.03 0.02 0.03 0.01 0.02 0.02 0.03
et E’r;i?) leasing 0.09 0.02 0.02 0.02 0.02 0.00 0.01 ;
Total 0.17 0.09 0.04 0.06 0.04 0.05 0.05 0.05

Source: Rent roll provided by the Management
14.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)
FY18 0.07 12.8 %
FY19 0.07 58.0 %
FY20 0.02 47.7 %

FY21 0.01 28.1 %
FY22 0.02 20.9 %
FY23 0.04 34.8%
FY24 0.03 35.5%
FY25 0.05 36.7%
Total 0.31 35.0%

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.31 msf of the space has been released to new tenants with spread of approx. 35.0% being achieved
on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 36.7%.
This represents the attractiveness of the property considering the dense catchment profile in the influence

region and remains favourite among the consumers.
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14.3 Assumptions Rationale

Traditionally, the urban consumption centre 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.
Being a key city in Punjab, it also attracts shoppers from wealthy farming community from across the

state. Currently there are two Grade-A urban consumption centres in the city spread across 1.2 msf area.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

14.3.1 Demand and Supply Dynamics

14.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket
The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025) * — msf Approximately 1.2
Current occupied stock (Q1 2025) — msf Approximately 1.0
Current vacancy (Q1 2025) Approximately 20.2%
Future supply - msf 2025-27F: Nil

Source: CBRE; *Data as of 31st March 2025

Demand - Supply Dynamics (Amritsar)

012 36.7% 35.8% O‘] 400%
0.10 35.0%
e o8 0.1 28.7%
] o, o, 30.0%
E 29,29, 26.5% 26.5%
§ o006 26.5%, 250% &
= 20.2% -4
o 18.3% Y
5 0.03 T2% ° ° o D
8 0.04 0.03 \. °~"'20.6°/o rog. 16.9% 20.0% 3
2 TT0.02 <
< 002 0.01 15.0% o~
~ 0.01 2
> ] 0.001 I S
a . — . 10.0%
] 2016 2017 2018 2019 2020 2 2022 2023 2024 Q12025 2025F 2026F
.02 (0.002) 5.0%
(0.04) 003 0.0%
Supply EEEE Absorption ==#==\/gcancy Same Store Vacancy

Source: CBRE; Note: Q1 2025 is as of March 2025. 2025F & 2026F numbers indicate supply addition that is under construction as
of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)
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Nexus Amritsar is the only Grade A Urban consumption centre in Amritsar with low levels of vacancy of
approx. 3-4%. Nexus Amritsar houses a state-of-the-art infrastructure, large atrium and world-class food

court. This has attracted several international brands to open their first stores in the city in Nexus Amritsar.

Further, high levels of vacancy (approx. 50.0%) has been witnessed in VR Ambarsar primarily on account
of design and structural issues. As of Q1 2025, overall Grade A stock has witnessed a stable to declining
vacancy trend from 2024 with slightly increased net absorption. However, it has been forecasted that in

the next 1-2 years the vacancy levels would witness a further decline by approx. 2-3%.

14.3.1.2 Key Developments in Submarket

The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

. Leasable Area Approx. Occupancy ;
Development Name Year of completion ' o In-line
{msf) 2 (INR psf pm)
Development 1 2013 0.7 55% 120 - 130

Source: CBRE

14.3.1.3 Future Supply

Based on the market research, we understand that there is no new supply which will be added in the

subject region by 2026. There are few planned developments which will be introduced in later years.

14.3.2 Lease Rent Analysis

The prevailing weighted average rents in the submarket at an overall urban consumption centre level
typically varies between INR 60.0 — 80.0 psf pm on leasable area basis comprising of both anchor &
non-anchors coupled with location, size, and accessibility of the development (viz. along/off the main
arterial roads), quality of construction, developer brand, amenities offered, etc. Further, the rentals for

ground floor (GF) In-lines would range between INR 120 — 150 psf pm across categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 -
35.0 pst pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the transacted rent for space in urban consumption centres in the

submarket of the subject property:

. Transacted Rent Value
Date of Transaction Tenant Name Leasable Area (sf) Category (INR psf pm) * MG
Q4 2024 Tenant 1 1,786 F&B 60
Q3 2024 Tenant 2 5,865 Vanilla RS — 8%

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis



14.3.2.1 Rental Index

Pre-Covid (2016 - 2019) Post-Covid (2019 - 2024)
175 127 130
119 122
ﬂg 112 113 113 114 115
107 N
103 A A A A A
¢ 107 wr - — —*
100 103 100 100 104
/)
L/ 4
2017 2018 2019 2022 2023 2024

Nexus Amritsar —@—VR Ambarsar A— Amritsar

Source: CBRE; Marginal rentals rebased to 100 as of 2016 for like-to-like assets operational since 2016

Nexus Amritsar commands a premium in rent over other Grade A urban consumption centres in the city.
While marginal rentals across Nexus Amritsar & VR Ambarsar moved in tandem from 2016 to 2018, VR
Ambarsar witnessed a stagnation in marginal rentals as opposed to Nexus Amritsar where marginal
rentals increased moderately. As of 2022, despite the onset of the pandemic, Nexus Amritsar recorded
higher growth in marginal rentals than pre-pandemic levels whereas VR Ambarsar witnessed marginal
rentals falling to 2016-2018 levels. Nexus Amritsar through its strong one-stop offerings has become
the go-to urban consumption centre in Amritsar with significantly higher committed occupancy and tenant

sales psf as compared to its competition.

14.3.2.2 Rent ~ Future Outlook for Submarket

Considering the limited supply in the short term coupled with the dense residential catchment with
reasonably good disposable income, we believe that the subject region will remain attractive to majority
of the retailers and would prefer to be part of the subject development considering the positioning as a
destination urban consumption centre coupled with recent refurbishment done. We believe that the
rentals will remain steady with upward bias and would continue to grow in the short to medium term.
Based on the market feedback and research undertaken, we understand that the rentals are expected to
grow at a rate of 5.5% p.a. till FY26 and further stabilized at 5.0% p.a. from FY27 onwards.

14.3.3 Assumptions Adopted for Valuation Exercise

14.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance space is opined to be leased by next 2-3 quarters with additional rent-free period of 2 months.

Thus, we expect that the space to be fully leased by Q2 FY26 onwards.
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14.3.3.2 Rental Value
The subject development has been commanding one of the highest rentals in the influence region.

Further, the vacant space primarily comprises of In-line category spaces which are smaller in size and
located across floors. Hence, considering the same, we have adopted a rental of INR 110.4 psf pm for
the vacant space. However, the weighted average rental opinion for the overall urban consumption
centre is approx. INR 92.9 psf pm across floors and categories. The detailed explanation has been given

in section Lease Rent Assumptions.

14.4 Value Assessment
14.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management'’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

14.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the Management, the table

below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.54 0.02

Source: Architect certificate, Rent roll

14.4.3 Construction Timelines

14.4.3.1 Completed Blocks
The property is operational since 2009 and comprises of one block only.

14.4.4 Absorption/ Leasing Velocity and Occupancy Profile

14.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space is opined to be leased by next 2-3 quarters

with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased and

operational from Q2 FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

\



Block Absorption Schedule FY25 FY26 Totdl

Urban consumption
centre
Source: Valuer’s assessment

Percentage (%) 96.8% 3.2% 100.0%

14.4.5 Assumptions — Rental Revenue

14.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted*

Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)
In-place rent for leased 83.0~
Urban consumption area ’
537,992 506,897
centre
Marginal rent 92.9

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, etc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

urban consumption centres.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 5.3% of other gross rentals for the purpose of cash flows projections.



14.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details

Net Marketing Income / (Expense) 0.0% of rental income

Net Maintenance Services Income / (Expense) 2.7% of rental income

Net Parking Income / (Expense) 5.2% of rental income

Net Other Operating Revenues / (Expenses) (0.7) % of rental income
INR 230 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future

leases

Source: Management input; Valuer’s assessment

14.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted
by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
FY26: 6.5%
0,
Tenant sales growth rate % p.a. Thereafter 5.0%
FY26: 5.5%

. 0,
Marginal rent growth rate % p.a. Thereafter 5.0%

Source: Valuer’s assessment

14.4.8 Capital Expenditure

14.4.8.1 Development Cost

Not applicable. The subject property is an operational development.

14.4.8.2 Major Repair and improvements

The table overleaf highlights the assumptions towards the pending expenses/ infrastructure upgrade

works in the subject development:

\



Expense Head Total Pending Cost (INR Mn) Quarter of Completion

Capex Expense 15.0 Q3 FY26

Source: Management input

14.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index*® which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals
Property Management Fee 4.0% of revenues from operations

INR 8.8 Mn for FY26 as per the Management input

Firofpeiiy e with 5.0% p.a. escalation from FY27 onwards
Insurance INR 4.2 Mn for FY26 as per 1he Management input
and 5.0% p.a. escalation from FY27
Vacancy Allowance 2.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ~ fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

14.4.10 Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 8.0%.

14.4.11Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

14.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Amritsar INR 7,988 Mn*

40 As per MoSPI (Ministry of Statistics and Programme Implementation)
41 Interest valued is 99.45%.



Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36
Projected NOI

(INR Mn)*2 560 589 617 649 686 727 766 804 852 910 952
Y-O-Y Growth

(%)

5.1% 4.8% 5.2%

5.7% 5.9%

5.4% 5.0% 6.0% 6.8% 4.6%

The projected NOI growth will be driven through a combination of contractual escalations in rental and

growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31¢ March’24 30" September'24 31¢ March’25 Comments
Market rent (INR psf) 89.0 91.0 92.9 bsiar section ]4'3.'2
for detailed reasoning

Marginal Rent Growth  FY25 to FY26: 5.5% FY25 to FY26: 5.5% FY26: 5.5%, No Chanae
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% 9

Tenant Sales Growth ~ FY25 to FY26: 6.5% FY25 to FY26: 6.5% FY26: 6.5%, No Change
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% 9

Cap Rate (%) 8.00% 8.00% 8.00% No Change

WACC Rate (%) 11.50% 11.50% 11.50% No Change

Vacancy Provision (%) 2.50% 2.50% 2.50% No Change

42 Projected NOI is stake adjusted
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15 Nexus Shantiniketan

15.1 Property Description

Brief Description

Particulars Details
Property Name Nexus Shantiniketan
Municipal No. 13 / 288, Sy. No. 130 (P), 129/2, 70, 71, 72,73, 74/1, 74/2,
Address 77/1A, 77/2A, 77/1B, 77/2B, 78, Hoodi — Sadaramangala, Whitefield Sub-Division,
Mahadevapura Range, Bengaluru
Based on review of the title report, the Valuer understands that the total land area of
Land Area the subject property under the ownership of the Management is approximately 5.325

Leasable Area

acres

Urban consumption centre — 0.4 msf

Source: Title report, Architect certificate

15.1.1 Site Details

Situation:

Location:

Catchment
Analysis:
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Subject property — ‘Nexus Shantiniketan’ is an operational urban consumption centre
located in Whitefield Main Road, Thigalarapalya, Krishnarajopura, Bengaluru,

Karnataka.

The subject property is located in Whitefield Main Road, an established IT/ITeS hub

located towards east of the Bengaluru City.

The subject micro market is considered as one of the most prominent suburbs of
Bengaluru and is recognized as a prominent IT/ITeS hub of the city. The region is well
supported by significant residential, retail and hospitality activity. The subject property
is a landmark development located on Whitefield Main Road and is a part of Prestige

Shantiniketan Township.

The distances from key hubs to the subject property are presented in the table below:

Landmark Distance (Km)
Outer Ring Road (Marathahalli Junction) 16 - 17
M G Road (CBD Area of Bengaluru) 13-14
Maijestic Railway Station 19 - 20
Kempegowda International Airport 37 - 38

Source: Consultants’ research

The subject micro-market is an established IT/ITeS hub of the city and is supported by
Residential, Commercial, Hospitality and Retail activity. The Subject property is a
landmark development located on Whitefield Main Road and has proximity to several

Hospitals and educational institutions such as Manipal Hospital Whitefield, Svastha

IVAS CBRE



Hospital, Orchid International School, National Public School Whitefield etc.
Whitefield Main Road is a prominent Road comprising of (IT/ITeS) commercial and
mixed-use developments such as International tech park (ITPB), Salarpuria GR Tech

park, Brigade Tech Park, etc.
Surrounds: The subject property is surrounded as follows:
e North: Private property (Britania Industries)
e South: ITPL Main Road
e East: Sheraton Grand Bengaluru Whitefield Hotel & Convention Centre
e West: Bounded by internal road

Potential The subject micro market is expected to further emerge as an aftractive investment
changes in destination and a prominent real estate hub on account of the infrastructure initiatives
surroundings: to cater to the increasing developments in the region and therefore, is also expected

to witness good demand levels across all real estate segment.

Going forward, there are planned infrastructure initiatives such as the metro

connectivity which will further enhance the attractiveness of the subject location.

Suitability of Considering the profile of surrounding developments, the subject property is opined

existing use: to be suited for its current use viz. Urban consumption centre

The following map indicates the location of the subject property and surrounding developments:
) Location Map for the Subject Property
=

Hospitality Residential Croden! :::::
8 Developments Developments Centre
u o Map not to scale

" 1. Gopalan 1.1TPB 1. Ginger 1. Godrej Nexus

SH35 College of Hotel United Shantiniketan

Kodigehalli Main Rd Engineering
2.MVJ 2.GR Tech 2.Radha 2. Prestige 1. Nexus
College of Park Hometel Waterford Whitefield
...... Engineerin
= SRR A gmneering
------------- - 3. Sri Satya 3.HM Tech 3. Fortune 3.Sobha 2. Phoenix
o S2is::zoc S Institute Park Select Trinity ~ Windsor Market City
of Higher
Med.
CHANNASANDRAA Scisfices
6 4. Euro 4. Sattva 4.TajVivanta 4. Orchid 3.VR
L. School Knowledge Whitefield Bengaluru Mall
Court
= ® SATYA SAIHOSPITAL
SRPATYA - / s 5. Brigade 5. Sheraton 5. Brigade 4. Park Square
% Tech Garden  Grand Lakefront Mall
KUNDALAHALLI  NALLUR HALLI 1 3
L & :
6. Kalyani 6. Fairfieldby 6. Habitat
Tech Park Marriott Eden
4 Heights
7. Prestige 7. ZuriHotels 7. Brigade
Technostar & Resorts Cosmopolis
MARATHAHALLI 8. Prestige 8.Four Points 8. Shriram
. Sarjapur Rd Shantiniketan by Sheraton Blue
1D National Highway ~ m(_Jm KeyRoads *[[H® PU'F{"? Line - Metro o [fffs ;reten 's"t”i 9. Bhoruka 9. Marriott 9. Prestige
Stations Metro Stations Technology Hotel Shantiniketa
=IE3: ' Railway Stations O Social Infrastructure Office Developments “ Hospitality Developments Park n Apartment
Complex
i Residential Developments 6 Grade A Urban Consumption Centre @ Subject Property

Source: Consultants’ research
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Shape: Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Topography: Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Frontage: Based on review of site plan and visual inspection we understand that the subject
property enjoys adequate frontage along the Whitefield Main Road.

Accessibility: Based on the site plan provided by the Management and visual inspection, the
primary access to the subject property is via approx. 80 ft wide Whitefield Main

Road. By virtue of the same the property enjoys excellent accessibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.

15.1.2 Legal Details

As per the title report, we understand that the exact address of the subject property is Municipal No. 13
/ 288, Sy. No. 130 (P), 129/2,70,71,72,73,74/1,74/2,77/1A,77/2A, 77/1B, 77/2B, 78, Hoodi —
Sadaramangala, Whitefield Sub-Division, Mahadevapura Range, Bengaluru, Karnataka. Additionally, it
is understood that the subject property is owned by Nexus Shantiniketan Retail Private Limited (NSRL) and

is freehold in nature.

Operational data presented above represents 100% interest in Nexus Shantiniketan. However, please
note that NSRPL is entitled to only 64.90% identified share of the total Leasable Area of 627,960 sq. ft.
in Nexus Shantiniketan, and a corresponding 64.90% of the total economic interest accruing, arising or
flowing from Nexus Shantiniketan.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is
free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

[\
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15.1.3 Town Planning

Zoning

Approved Usage:

Restrictions:

Natural
hazards:
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or

induced

As per the review of Bangalore Development Authority (BDA) the provisions
of the Revised Master Plan 2015. We understand that the subject property is
zoned for “Residential (Main)” and converted to the current usage. As per
Occupancy Certificate it is located within the jurisdiction of Bangalore
Development Authority (BDA). The same has been considered for the purpose
of this appraisal. Consultants have made no further inquiries with the local

authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual data viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
plan sanction letter, site plan, etc.) provided by the Management or assumed
based on building regulations, and no physical verification/ measurement

has been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property is an
urban consumption centre, comprising of LGF+GF+4 floors. The current use
of the subject property has been provided by the Management and is broadly
in agreement with the rules and regulations as prescribed by the local
development authority. However, Consultant have not made any enquiries
with the relevant local authorities to validate the same for its specific
applicability to the subject property.

As per feedback received from the Management, there are no restrictions on

the current use of the property.

We are of the opinion that the project/ site has been developed to withstand
natural or induced hazards (with the exception of extreme/ out of the ordinary

hazards).
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15.1.4 Statutory Approvals, One-time Sanctions & Periodic Clearances

15.1.4.1 Statutory Approvals received and to be received

As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the

Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Shantiniketan Bangalore Development Authority 03-04-2018

Source: Approval documents provided by the Management

The table below highlights the status of other approvals for the subject property:

Approval/NOC Status (Applied / Received) Authority Date of Issue (DD-MM-YY)

Government of Karnataka,
Fire NOC Received Karnataka State Fire and
Emergency Services

Height Clearance Received Airport Authority of India
Government of India,
Environment Clearance Received Ministry of Environment &
Forest
IGBC Certification Received Indian Green .BU||d|ng
Council

19-03-2025

21-07-2005

04-09-2006

01-08-2022

Source: Approval documents provided by the Management
15.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
15.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Shantiniketan LGF+GF+4F 398,630 627,960 608,576

Source: Rent roll, Architect certificate provided by the Management; Operational data presented above represents 100% interest in
Nexus Shantiniketan. However, please note that NSRPL is entitled to only 64.90% of an identified share of the total Leasable Area of
627,960 sf underlying Nexus Shantiniketan, while the balance is owned by a third-party landowner. Pursuant to commercial
arrangements entered into between NSRPL and the landowner, NSRPL is entitled to, among other things, to (i) the sole and exclusive
right to undertake leasing, management and operation for the entire asset (including the landowner portion); and (ii) 64.90% of the

total economic interest accruing, arising or flowing from Nexus Shantiniketan
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The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchors 272,063
In-line 103,605
Entertainment 112,630
F&B 57,185
Food Court 49,881
Others* 13,212
Total 608,576

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design LGF+GF+4 floors
Status of Finishing Fully furnished

The building is currently well maintained with
refurbishments undertaken in this year.
Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

15.1.6 Site Services and Finishes

Comments on Obsolescence

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Basement, Covered and Open car parks

Car parks provided AW slots- 1,385; 2W slots-1,000

Source: Information provided by the Management, site visit

15.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management. Over the last
few months, the Management has incurred repairs and maintenance expenses towards upgradation of
the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 80.0 Q2 FY26

Source: Information provided by the Management



15.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Shantiniketan

View of food court area View of the primary access road
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15.1.9 Summary of Property Description

Nexus Shantiniketan is a Grade A, freehold property located in Bengaluru. Launched in 2018, with a
total Leasable Area of 0.6 msf spread over 5.33 acres, Nexus Shantiniketan has established itself as an
iconic development in Whitefield. 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. The urban consumption centre is well located in the sub-market of Whitefield which

is one of the largest InfoTech clusters in the world.

Nexus Shantiniketan’s quality, scale and locational advantage has attracted domestic and international
brands such as Hamleys, Timezone, Miniso and Van Heusen, in addition 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 with a seating capacity of 863 seats and hosts leading F&B brands such as

Barbeque Nation, amongst others.



15.2 Tenancy Analysis
15.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

% Share (of gross

Tenant Category Leased Area (sf) % of area leased cental income) No of Brands

Anchor 272,063 44.7% 31.7% 11
In-line 103,605 17.0% 29.8% 66
Entertainment 112,630 18.5% 13.0% 3
F&B 57,185 9.4% 12.7% 12

Food Court 49,881 8.2% 6.7% 14
Others* 13,212 2.2% 6.1% 34

Total 608,576 100.0% 100.0% 140

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

% Share (of gross  WALE based on area

w
=

= Tenant Name Leased Area(sf) % of area leased - .

no. rental income) (in years)
1 Tenant 1 73,834 12.1% 8.8% 11.9
2 Tenant 2 55,826 9.2% 7.0% 8.4
3 Tenant 3 35,585 5.8% 4.8% 8.8
4 Tenant 4 50,845 8.4% 4.1% 8.6
5 Tenant 5 24,354 4.0% 2.9% 2.8
6 Tenant 6 15,322 2.5% 2.8% 3.7
7 Tenant 7 18,367 3.0% 2.8% 3.5
8 Tenant 8 18,723 3.1% 2.4% 12.5
9 Tenant 9 15,638 2.6% 2.4% 3.8
10 Tenant 10 15,934 2.6% 2.1% 8.1

Total 324,428 53.3% 40.1% 8.4

Source: Information provided by the Management
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15.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 272,063 44.7%
In-line 103,605 17.0%
Entertainment 112,630 18.5%
F&B 57,185 9.4%
Food Court 49,881 8.2%
Others* 13,212 2.2%
Total 608,576 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores (44.7%) v/s non-Anchor stores based on leased area. Further, the in-line
category rentals are achieving almost 2.4x — 2.6x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 554,321 91.1% 93.0%
Pure MG 13,549 2.2% 3.1%
Pure TR 31,696 5.2% 2.6%
Others 9,010 1.5% 1.3%
Total 608,576 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Renfal
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 91.1% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

15.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%) 0.0% 37.3% 82.1% 83.9% 79.3% 88.5% 94.8% 96.9%
Le"s?nf'seﬂ‘”e“ ; 0.31 0.62 0.62 0.65 0.63 0.63 0.63

Source: Rent roll provided by the Management
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15.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 18,328 3.0% 5.4%
FY27 1,963 0.3% 0.8%
FY28 83,629 13.7% 19.7%
FY29 68,439 11.2% 12.4%
FY30 45,661 7.5% 13.5%
Area expiring till FY28 114,381 18.8% 28.3%
Area expiring till FY230 228,481 37.5% 54.2%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in FY28. Considering the limited quantum of leases due for expiry in
the short term (next 3 years) and limited competition in the submarket, we opine that the
marketing/leasing risk of the subject property would be relatively lower in the short term. Additionally,
the Weighted Average Lease Expiry (WALE) for the entire development is approx. 7.2 years (by area) and

5.7 years (by rental) as on the date of valuation.

15.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Non-optional

- - - - 0.00 0.00 - 0.03
renewal (msf)
Re-leasing (msf) - - 0.00 - 0.01 0.03 0.02 0.03
ilocar! E’n:i‘;) st - 0.49 0.05 0.02 0.04 0.03 0.02 0.00
Total - 0.49 0.05 0.02 0.06 0.06 0.04 0.06
Source: Rent roll provided by the Management
15.2.6 Re-leasing History
Particulars New Leased Area (msf) Spread on MG (%)
FY18 -
FY19 - -
FY20 0.00 (5.2)%
FY21 - -
FY22 0.01 (9.1)%
FY23 0.01 (8.1)%
FY24 0.02 24.2 %
FY25 0.06 21.0%
Total 0.10 13.8 %

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.10 msf of the space has been released to new tenants with spread of approx. 13.8% being achieved on

the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 21.0%.



15.3 Assumptions Rationale

Whitefield submarket is one of the most prominent commercial IT/lteS 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/lteS 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.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

15.3.1 Demand and Supply Dynamics
15.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025)* — msf Approximately 10.2
Current occupied stock (Q1 2025) — msf Approximately 9.2
Current vacancy (Q1 2025) Approximately 9.1%
2025-26:0.2

Future supply — msf
2026-27:0.9

Source: CBRE; *Data as of 31st March 2025
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as of March 31)

Bengaluru has witnessed 2.0 msf of new supply addition in the last three years and a net absorption of

2.0 msf from 2022 — 2024. No new supply is witnessed in the year 2024, however 0.2 msf of future

supply is expected to be witnessed in the year 2025 mainly being the expansion area of Phoenix Market

City & 0.9 msf in 2026 being Mantri Arena respectively. The vacancy levels in Q1 2025 stood at approx.

9.1% and is expected to increase to approx. 10.0% and remain range bound for the next 1-2 years.

15.3.1.2 Key Developments in Submarket

The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

Leasable Area Approx. Occupancy

Development Name  Year of completion o In-line
(msf) % (INR psf pm)
Development -1 2011 1.0 96% 325 - 350
Development 2 2015 0.5 72% 145 -160

Source: CBRE

15.3.1.3 Future Supply

Based on the market research, we understand that there is 1.1 msf of new supply will be added in the

subject region till 2026. Further, there are also few planned developments which will be introduced in

later years.
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15.3.2 Lease Rent Analysis

The current rental in the subject submarket at an urban consumption centre level typically varies between
INR 70.0 — 100.0 psf pm on leasable area basis comprising of both anchor & non-anchors based on
location, size, positioning and accessibility of the development (viz. along/off the main arterial roads),
quality of construction, developer brand, amenities offered, etc. Further, the rentals for ground floor (GF)

In-lines would range between INR 220 — 230 psf across floors, categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 —

30.0 psf pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the recent transacted rent for space in urban consumption centre in

the submarket of the subject property:

Transacted Rent

Date of Transaction Tenant Name Leasable Area (sf) Category Value (INR psf pm)*
MG
Q3 2024 Tenant 1 32,848 Anchor 125
Q4 2024 Tenant 2 1,237 In-line 395
Q3 2024 Tenant 3 950 In-line 430

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

15.3.2.1 Rental Index

Pre-Covid (2016 - 2019) Post-Covid (2019 - 2024)
128
1 3
119 N 122 4 132
----- 129
16 ———9-===----- *--- 126
it 122 115 117
100
7
2018 2019 2022 2023 2024
Nexus Shantiniketan —&— East Bengaluru A— Bengaluru

*Rental growth for Nexus Shantiniketan is between 2018 — 2019
Source: CBRE; Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

East Bengaluru market witnessed a positive recovery trend in 2022 post covid owing to increased footfalls

due to lifting of Covid based restrictions.



15.3.2.2 Rent ~ Future QOutlook for Submarket

Considering the limited supply of grade A urban consumption centres in the short term coupled with the
dense residential and youth friendly catchment area with reasonably good disposable income, we believe
that the subject region will remain attractive to majority of the retailers and would prefer to be part of the
subject development considering the positioning as a destination mall. We believe that the rentals will
remain steady with upward bias and would continue to grow in the short to medium term. Based on the
market feedback and research undertaken, we understand that the rentals are expected to grow at 5.5%
in FY26 and will stabilize at 5.0% from FY27 onwards.

15.3.3 Assumptions Adopted for Valuation Exercise

15.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section 15.2.5, the balance space is opined
to be leased by next 2-3 quarters with additional rent-free period of 2 months. Thus, we expect that the

space to be fully leased by Q3 FY26 onwards.

15.3.3.2 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises of In-line category spaces which are smaller in size and
located across floors. Hence, considering the same, we have adopted a rental of INR 130.8 psf pm for
the vacant space. However, the market rental opinion for the overall development is approx. INR 106.5
psf pm across floors and categories. The detailed explanation has been given in section Lease Rent

Assumptions.

15.3.3.3 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
60 - 65 per sq. ft. per month, whereas the overall market rent for the subject property as illustrated in
section Lease Rent Assumptions, is at a premium of approx.1.6 times of prevailing rentals of office

space.

Please note that the quoted lease rentals are based on our interactions with local market players and
developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.

[\



15.4 Value Assessment

15.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise

and the nature of asset involved, the value of the subject property has been assessed through the
following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.
15.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the Management, the table
below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.63 0.01

Source: Architect certificate, Rent roll

15.4.3 Construction Timelines

15.4.3.1 Completed Blocks
The property is operational since 2018.

15.4.4 Absorption/ Leasing Velocity and Occupancy Profile

15.4.4.1 Completed Blocks

As explained in section Leasing Velocity, the balance space is opined to be leased by next 2-3 quarters

with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased by Q3
FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Totdl

Uiteeern @emsuiniien Percentage (%) 97.8% 2.2% 100.0%
centre

Source: Valuer’s assessment




15.4.5 Assumptions — Rental Revenue

15.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted*

(INR gsf pm)*
99.4~

Component Leasable Area (sf) Leased Area (sf) Basis

In-place rent for leased

627,960 608,576 area
Marginal rent 106.5

Urban consumption
centre

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to

understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the mall.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 5.8% of other gross rentals for the purpose of cash flows projections.



15.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) 1.3% of rental income
Net Maintenance Services Income / (Expense) 11.0% of rental income
Net Parking Income / (Expense) 9.5% of rental income
Net Other Operating Revenues / (Expenses) 0.5% of rental income
INR 223 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

15.4.7 Rent Escalation

Escalation on renewal — Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 — 5 years, which is in-line with the trend observed in the market. The same has been adopted

by CBRE for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
Tenant sales growth rate % p.a. FY26: 8.0%, Thereafter 5.0%
Marginal rent growth rate % p.a. FY26: 5.5%, Thereafter 5.0%

Source: Valuer’s assessment

15.4.8 Capital Expenditure

15.4.8.1 Development Cost
Not applicable. The subject property is an operational development.

15.4.8.2 Major Repair and improvements
The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 80.0 Q2 FY26

Source: Management input



15.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index** which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals
Property Management Fee ™ 4.0% of revenues from operations

INR 26.0 Mn for FY26 as per the Management input

Property Tax with 5.0% p.a. escalation from FY27 onwards
Insurance INR 3.6 Mn for FY26 as per ’rhe Management input
and 5.0% p.a. escalation from FY27
Vacancy Allowance 2.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ” fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
— 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

15.4.10Capitalization Rate

As highlighted in section 3.3, the cap rate adopted is 8.0%.

15.4.11Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

15.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Shantiniketan*4 INR 8,137 Mn*°

43 As per MoSPI (Ministry of Statistics and Programme Implementation)

44 Based on the document (Captive NOCs) provided by the Management, we understand that Nexus Hyderabad Retail Private Limited, Nexus Whitefield
Retail Private Limited and Nexus Shantiniketan Retail Private Limited are permitted to use the electricity generated from the 13 MW capacity Solar Park
located in Upparahalli Village, Pawagada Taluk, Tumkur, for its own use (Captive) through wheeling and banking. Therefore, the benefit arising from the
13 MW capacity Solar Park has been adjusted in the Net CAM income in the cashflows of the said three assets i.e., Nexus Koramangala (units generation
from 4MW) , Nexus Whitefield (units generation from 3MW)and Nexus Shantiniketan (units generation from 6MW)

45 Please note that NSRPL is entitled to only 64.90% identified share of the total Leasable Area of 627,960 sq. ft. in Nexus Shantiniketan, and a
corresponding 64.90% of the total economic interest accruing, arising or flowing from Nexus Shantiniketan. The given value is adjusted for the stake.

\



Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY30 FY31 FY32 FY33 FY34 FY35 FY36
Projected NOI

(INR Mn)*¢ 563 610 635 726 755 799 836 857 944 970
Y-O-Y Growth

(%)

8.3% 4.2%

5.1% 4.0%

5.8% 4.7%

2.5% 10.2% 2.7%

The projected NOI growth will be driven through a combination of contractual escalations in rental and

growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31% March’24 30t September’'24 31% March’25 Comments
Market rent (INR psf) 104.3 105.9 106.5 reffer sedion 1922
for detailed reasoning
: 6.59 FY25: 6.59
Marginal Rent Growth FY25: 6.5%, >: 6.5%, FY26: 5.5%,
Rate (%) FY26: 5.5%, FY26: 5.5%, Thereafter 5.0% No Change
Thereafter 5.0% Thereafter 5.0% ’
: 9.09 FY25: 9.09
Tenant Sales Growth QLR 2k L FY26: 8.0%,
Rate (%) FY26: 8.0%, FY26: 8.0%, Thereafter 5.0% No Change
Thereafter 5.0% Thereafter 5.0% ’
Cap Rate (%) 8.00% 8.00% 8.00% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 2.50% 2.50% 2.50% No Change

46 Projected NOI is stake adjusted
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16 Nexus Whitefield Complex

16.1 Property Description

Brief Description

Particulars Details
Property Name Nexus Whitefield Complex
Address Survey No. 62, Whitefield Main Road, Whitefield, Bengaluru, Karnataka — 560066
Based on review of the title report, the Valuer understands that the total land area of
Land Area the subject property under the ownership of the Management is approximately 5.02
acres

Urban consumption centre — 0.3 msf

Leasable Area Hotel component — 143 keys

Source: Title report, Architect certificate

16.1.1 Site Details

Situation: Subject property — ‘Nexus Whitefield Complex’ is an operational development
comprising of Urban consumption centre (Nexus Whitefield) and comprises of
Ocakwood Residence Whitefield Bangalore hotel located in Whitefield Main Road,
Whitefield, Bengaluru, Karnataka.

Location: The subject property is located in Whitefield Main Road, an established IT/IteS hub

located towards east of the Bengaluru City.

The subject micro market is considered as one of the most prominent suburbs of
Bengaluru and is recognized as a prominent IT/lteS hub of the city. The region is
well supported by significant residential, retail and hospitality activity. The subject

property is a landmark development located on Whitefield Main Road.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)
Outer Ring Road (Marathahalli Junction) 22 - 23
M G Road (CBD Area of Bengaluru) 17 -18
Maijestic Railway Station 22 - 23
Kempegowda International Airport 31 -32

Source: Consultants’ research



Catchment
Analysis:

Surrounds:

Potential
changes in

surroundings:

Suitability of
existing use:
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The subject micro-market is an established IT/lteS hub of the city and is supported
by residential, commercial, hospitality and retail activity. The Subject property is a
landmark development located on Whitefield Main Road and has proximity to
several hospitals and educational institutions namely Manipal Hospital Whitefield,
Svastha Hospital, Orchid International School, National Public School Whitefield
etc. Whitefield Main Road is a prominent Road comprising of (IT/IteS) commercial
and mixed-use developments such as International tech park (ITPB), Salarpuria GR

Tech park, Brigade Tech Park, etc.
The subject property is surrounded as follows:

¢ North: Private and Residential developments (Carmel Heights by Incor)

e South: Prestige Courtyard Ozone Club

o East: Prestige Courtyard Ozone Club

e  West: Whitefield Main Road
The subject micro market is expected to further emerge as an attractive investment
destination and a prominent real estate hub on account of the infrastructure

initiatives to cater to the increasing developments in the region and therefore, is

also expected to witness good demand levels across all real estate segments.

Going forward, there are planned infrastructure initiatives such as the metro

connectivity which will further enhance the attractiveness of the subject location.

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use viz. Urban consumption centre
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The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property
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Shape: Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Topography: Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Frontage: Based on review of site plan and visual inspection, we understand that the subject

property has adequate frontage along the Whitefield Main Road.

Accessibility: Based on the site plan provided by the Management and visual inspection, the
primary access to the subject property is via approx. 80 ft. wide Whitefield Main

Road. By virtue of the same the property enjoys excellent accessibility and frontage.

Please refer Section 24.3 — Exhibit & Addendums for the site plan of the subject
property.
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16.1.2 Legal Details

As per the title report, we understand that the exact address of the subject property is Survey No. 62,
Whitefield Main Road, Whitefield, Bengaluru, Karnataka — 560066. Additionally, it is understood that

the subject property is owned by Nexusmalls Whitefield Private Limited and is freehold in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

16.1.3 Town Planning
Zoning

Approved Usage:
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As per the review of Bangalore Development Authority (BDA) the provisions of
the Revised Master Plan 2015. We understand that the subject property is
zoned for “Multiple Use” which allows urban consumption centre activity. As
per Occupancy Certificate it is located within the jurisdiction of Bangalore
Development Authority (BDA). The same has been considered for the purpose
of this appraisal. Consultants have made no further inquiries with the local
authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual daota viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
plan sanction letter, site plan, etc.) provided by the Management or assumed
based on building regulations, and no physical verification/ measurement has

been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property is an
urban consumption centre, comprising of GF+3 floors. The current use of the
subject property has been provided by the Management and is broadly in
agreement with the rules and regulations as prescribed by the local
development authority. However, Consultant have not made any enquiries
with the relevant local authorities to validate the same for its specific

applicability to the subject property.

IVAS CBRE



Restrictions: As per feedback received from the Management, there are no restrictions on

the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to withstand
hazards: natural or induced hazards (with the exception of extreme/ out of the ordinary
hazards).

16.1.4 Statutory Approvals, Sanctions & Approvals

16.1.4.1 Statutory Approvals received and to be received
As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the

Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Whitefield Complex Bangalore Development Authority 10-12-2008

Source: Approval documents provided by the Management

The table below highlights the status of other approvals for the subject property:

. . . Date of Issue
Approval/NOC ty ( YY)
Approval/NOC Status (Applied / Received) Authori DD-MM.-
Government of Karnataka,
Fire NOC Received Karnataka state fire and 19-03-2025
emergency services
Height Clearance Received Airport Authority of India 30-06-2005
Government of India,

Environment Clearance Received Ministry of Environment & 20-08-2007
Forest

IGBC Certification Received Indian Green .BU||d|ng 01-02-2023
Council

Source: Approval documents provided by the Management
16.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
16.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Whitefield GF + 3F 201,916 321,546 309,353
Hotel Component 143 keys Occupancy — 72.4%*

Source: Rent roll, Architect certificate provided by the Management; *As of FY25
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The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 96,580
In-line 77,716

Entertainment 63,174
F&B 30,471
Food Court 26,218

Others* 15,193

Total 309,353

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design GF + 3 floors
Status of Finishing Fully furnished

The building is currently well maintained with
refurbishments undertaken in this year.
Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

16.1.6 Site Services and Finishes

Comments on Obsolescence

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Basement, Covered and Open car parks

Car parks provided AW slots- 664; 2W slots-627

Source: Information provided by the Management, site visit

16.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Over the last few months, the Management has incurred repairs and maintenance expenses towards
upgradation of the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Component Total Pending Cost (INR Mn) Quarter of Completion
Urban Consumption Centre 80.0 Q2 FY26
Hotel Component 7.0 Q2 FY26
Total Capex Expense 87.0

Source: Information provided by the Management
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16.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Whitefield

View of the food court area View of the primary access road
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View of the Oakwood Residence Whitefield Internal view of the Oakwood Residence
Bangalore Whitefield Bangalore

View of the Restaurant View of the primary access road
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16.1.9 Summary of Property Description

Nexus Whitefield Complex is a 5.02 acres mixed-use complex in Bengaluru comprising of a 0.3 msf
Leasable Area Grade A urban consumption centre, 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. 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. As part of this integrated
development, Nexus Whitefield Complex features the premium 143-key Oakwood Residence Whitefield
Bangalore. 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.

Nexus Whitefield recently transformed and upgraded its atrium and facade, repositioning itself to deliver
a premium shopping and lifestyle experience to its consumers. Nexus Whitefield serves its consumer base
through its strong retail offering 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, Crossword, Adidas, Mufti, McDonald’s, Hauz Khas Village, Smoke and many more.



16.2 Tenancy Analysis
16.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

% Share (of gross

Tenant Category Leased Area (sf) % of area leased ; No of Brands
rental income)
Anchor 96,580 31.2% 19.7% 3
In-line 77,716 25.1% 43.5% 57
Entertainment 63,174 20.4% 16.1% 3
F&B 30,471 9.8% 7.3% 8
Food Court 26,218 8.5% 7.3% 9
Others* 15,193 4.9% 6.0% 23
Total 309,353 100.0% 100.0% 103

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

Sr Tenant Name Leased Area(sf) % of area leased % Shore. of gross ~ WALE bosed on drea
no. rental income) (in years)
1 Tenant 1 48,643 15.7% 13.9% 2.3

2 Tenant 2 45,125 14.6% 6.8% 0.9

3 Tenant 3 26,114 8.4% 6.2% 9.2

4 Tenant 4 17,608 5.7% 4.2% 4.1

5 Tenant 5 11,945 3.9% 2.9% 3.8

6 Tenant 6 6,350 2.1% 2.0% 3.6

7 Tenant 7 4,469 1.4% 1.9% 2.3

8 Tenant 8 1,900 0.6% 1.6% 3.4

9 Tenant 9 1,926 0.6% 1.5% 12.0
10 Tenant 10 5,070 1.6% 1.5% 0.3

Total 169,150 54.7% 42.4% 3.4

Source: Information provided by the Management



16.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the urban

consumption centre.

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 96,580 31.2%
In-line 77,716 25.1%
Entertainment 63,174 20.4%
F&B 30,471 9.8%
Food Court 26,218 8.5%
Others* 15,193 4.9%
Total 309,353 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores 31.2% v/s non-Anchor stores based on leased area. Further, the in-line

category rentals are achieving almost 2.6x — 2.8x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 263,166 85.1% 89.1%
Pure MG 20,380 6.6% 7.3%
Others 25,806 8.3% 3.6%
Total 309,353 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Rental
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 85.1% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

16.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Occupancy (%) 91.0% 88.0% 91.9% 87.0% 85.3% 86.7% 91.2% 96.2%
Leasable area (msf) 0.30 0.30 0.30 0.30 0.30 0.31 0.32 0.32
Source: Rent roll provided by the Management
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16.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 57,018 18.4% 14.5%
FY27 8,712 2.8% 2.8%
FY28 87,187 28.2% 32.5%
FY29 46,955 15.2% 17.9%
FY30 35,406 11.4% 12.2%
Area expiring till FY28 153,994 49.8% 50.7%
Area expiring till FY30 236,355 76.4% 80.9%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will withess marginal churn every
year with maximum area expiring in FY28. Considering the limited quantum of leases due for expiry in
the short term (next 3 years) and limited competition in the submarket, we opine that the
marketing/leasing risk of the subject property would be relatively lower in the short term. Additionally,
the Weighted Average Lease Expiry (WALE) for the entire development is approx. 3.7 years (by area) and

3.6 years (by rental) as on the date of valuation.

16.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optional 0.00 0.08 0.02 0.00 0.00 0.02 0.00 0.0
renewal (msf)

Re-leasing (msf) 0.01 0.01 0.02 0.00 0.05 0.05 0.01 0.01
Ve ?r:‘;) leasing ; 0.01 0.01 0.00 0.00 0.01 0.02 0.00
Total 0.01 0.10 0.05 0.01 0.05 0.07 0.03 0.02

Source: Rent roll provided by the Management

16.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)
FY18 0.01 17.8 %
FY19 0.08 13.9 %
FY20 0.03 20.9 %

FY21 0.00 13.0 %
FY22 0.04 20.6 %
FY23 0.04 5.7 %
FY24 0.01 2.6 %
FY25 0.02 17.8 %
Total 0.24 13.3 %

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.24 msf of the space has been released to new tenants with spread of approx. 13.3% being achieved
on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 17.8%.
This represents attractiveness for the property considering the dense catchment profile in the influence

region.



16.3 Assumptions Rationale

Whitefield submarket is one of the most prominent commercial IT/lteS 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/lteS 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.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

16.3.1 Demand and Supply Dynamics

16.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular

Details

Total completed stock (Q1 2025)* — msf
Current occupied stock (Q1 2025) — msf

Current vacancy (Q1 2025)

Future supply - msf

Approximately 10.2
Approximately 9.2
Approximately 9.1%

2025-26:0.2
2026-27:0.9

Source: CBRE; *Data as of 31st March 2025
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Demand - Supply Dynamics (Bengaluru)
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Source: CBRE; Note: Q1 2025 is as of March 2025. 2025F & 2026F numbers indicate supply addition that is under construction as
of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)

Bengaluru has witnessed 2.0 msf of new supply addition in the last three years and a net absorption of
2.0 msf from 2022 — 2024. No new supply is witnessed in the year 2024, however 0.2 msf of future
supply is expected to be witnessed in the year 2025 mainly being the expansion area of Phoenix Market
City & 0.9 msf in 2026 being Mantri Arena respectively. The vacancy levels in Q1 2025 stood at approx.

9.1% and is expected to increase to approx. 10.0% and remain range bound for the next 1-2 years.

16.3.1.2 Key Developments in Submarket

The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

. Leasable Area Approx. Occupancy -
Development Name Year of completion msf % In-line
(msf) 2 (INR psf pm)
Development -1 2011 1.0 96% 325 - 350
Development 2 2015 0.5 70% 145 -160

Source: CBRE

16.3.1.3 Future Supply

Based on the market research, we understand that there is 1.1 msf of new supply will be added in the
subject region till 2026. Further, there are also few planned developments which will be introduced in
later years.

16.3.2 Lease Rent Analysis

The current rental in the subject submarket at an urban consumption centre level typically varies between

INR 80.0 — 100.0 psf pm on leasable area basis comprising of both anchor & non-anchors based on
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location, size, positioning and accessibility of the development (viz. along/off the main arterial roads),
quality of construction, developer brand, amenities offered, etc. Further, the rentals for ground floor (GF)

In-lines would range between INR 190 — 210 psf across floors, categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 —

30.0 psf pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the recent transacted rent for space in urban consumption centre in

the submarket of the subject property:

Transacted Rent

Date of Transaction Tenant Name Leasable Area (sf) Category Value (INR psf pm)*
MG
Q4 2024 Tenant 1 1,237 In-line 395
Q3 2024 Tenant 2 32,848 Anchor 125
Q3 2024 Tenant 3 In-line 430

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

16.3.2.1 Rental Index

Pre-Covid (2016 - 2019)

Post-Covid (2019 - 2024)

v

A

v
A

138
123 124 126 £
119 N
113 s ouinininiai 174
— 11 126 129
100 o 116
T 106
/7
/4

2016 2017 2018 2019

Nexus Whitefield
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Source: CBRE; Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

East Bengaluru market witnessed a positive recovery trend in 2022 post covid owing to increased footfalls

due to lifting of Covid based restrictions.
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16.3.2.2 Rent ~ Future QOutlook for Submarket

Considering the limited supply of grade A urban consumption centres in the short term coupled with the
dense residential and youth friendly catchment area with reasonably good disposable income, we believe
that the subject region will remain attractive to majority of the retailers and would prefer to be part of the
subject development considering the positioning as a destination mall. We believe that the rentals will
remain steady with upward bias and would continue to grow in the short to medium term. Based on the
market feedback and research undertaken, we understand that the rentals are expected to grow at 5.5%
p.a. till FY26 and will stabilize at 5.0% from FY27 onwards.

16.3.3 Assumptions Adopted for Valuation Exercise

16.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same nature, location
within the respective submarket, etc. Considering the limited vacancy at the subject development and
historical trend witnessed as highlighted in section Gross Leasing Summary, the balance space is opined
to be leased by next 2-3 quarters with additional rent-free period of 2 months. Thus, we expect that the

space to be fully leased by Q3 FY26 onwards.

16.3.3.2 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises of In-line category spaces which are smaller in size and
located across floors. Hence, considering the same, we have adopted a rental of INR 163.7 psf pm for
the vacant space. However, the market rental opinion for the overall development is approx. INR 97.3
psf pm across floors and categories. The detailed explanation has been given in section Lease Rent

Assumptions.

16.3.3.3 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
60 - 65 per sft per month, whereas the overall market rent for the subject property as illustrated in section

Lease Rent Assumptions, is at a premium of approx.1.6 times of prevailing rentals of office space.

Please note that the quoted lease rentals are based on our interactions with local market players and
developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.

B



16.4 Value Assessment

16.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise

and the nature of asset involved, the value of the subject property has been assessed through the
following approaches:

Particulars Valuation Methodology
Urban consumption centre Discounted Cash Flow (using rent reversion approach)
Hotel Component Discounted cashflow method

The sections below highlight the detailed valuation workings for the subject property.

16.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the Management, the table
below highlights the area configuration of the subject property:

Block Total Area (msf) Yacant Area (msf)
Urban consumption centre 0.32 0.01
Hotel Component 143 keys NA

Source: Architect certificate, Rent roll

16.4.3 Construction Timelines

16.4.3.1 Completed Blocks
The property is operational since 2008.

16.4.4 Absorption/ Leasing Velocity and Occupancy Profile

16.4.4.1 Completed Blocks

As explained in section Leasing Velocity, the balance space is opined to be leased by 1-2 next quarters

with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased and
operation from FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Totdl

Urban consumption
centre

Percentage (%) 97.2% 2.8% 100.0%

Source: Valuer’s assessment



16.4.5 Assumptions — Rental Revenue

16.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted*

Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)
Urban consumbtion In-place rent for leased area 88.8"
X P 321,546 309,353
cenitre Marginal rent 97.3
Hotel component 143 keys ARR 7,750

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to

understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the mall.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 6.4% of other gross rentals for the purpose of cash flows projections.
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16.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) 0.3% of rental income
Net Maintenance Services Income / (Expense) 9.9% of rental income
Net Parking Income / (Expense) 4.9% of rental income
Net Other Operating Revenues / (Expenses) (0.1)% of rental income
INR 161 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

16.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
FY26 6.5%
0,
Tenant sales growth rate % p.q. Thereafter 5.0%
0,
Marginal rent growth rate % p.a. FY26 5.5%

Thereafter 5.0%

Source: Valuer’s assessment

16.4.8 Capital Expenditure

16.4.8.1 Development Cost

Not applicable. The subject property is an operational development.

16.4.8.2 Major Repair and improvements
The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

\



Component Total Pending Cost (INR Mn) Quarter of Completion

Urban Consumption Centre 80.0 Q2 FY26
Hotel Component 7.0 Q2 FY26
Total Capex Expense 87.0

Source: Management Input

16.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index*” which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals
Property Management Fee ™ 4.0% of revenues from operations
Properly Tax INR ?.8 Mn for FY26 as per the Management input
with 5.0% p.a. escalation from FY27 onwards
Insurance INR 2.9 Mn for FY26 as per fhe Management input
and 5.0% p.a. escalation from FY27
Vacancy Allowance 2.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ~ fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

16.4.10Revenue Assumptions — Hotel Component

16.4.10.TARR and Occupancy Assumptions

Room Revenues

Based on the market research, the similarly positioned hospitality developments located in the influence
region and number of room keys at the subject development, we are of the opinion that the subject
property would command an ARR of INR 7,750 in FY26 and escalated at 5% p.a. thereafter.

Occupancy

As highlighted in earlier sections, the subject property has 143 room keys. Based on the market research

and positioning of the subject property, we are of the opinion that the subject development would be
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able to achieve an occupancy of approx. 72.5% in Year 1, increasing to reach at 75.0% in Year 2 and

stabilizing at 80% in Year 3 onwards.
Other revenue Assumptions

Considering the location, positioning of the subject property, past performance, prevalent market

dynamics, etc. we are of the opinion that, the subject property is expected to witness other revenues as

follows:
Nature of Income Details Units
F&B Revenue 13.0% % of room revenue
MOD Revenue 1.0% % of room revenue

Source: Management Input/ Valuer’s assessment

16.4.11Expense Assumptions — Hotel Component

16.4.11.1Development Cost
Not applicable. The subject property is an operational development.

16.4.11.20perational Cost
The following operating costs have been considered to arrive at the net cash flows for the purpose of this

valuation exercise:

Nature of Expense Details Basis

Room Cost 12.0% % Room Revenue

F&B Cost 77.5% % F&B Revenue

MOD Cost 30.0% % MOD Revenue

Administrative Expenses 7.0% % Total Revenue

Maintenance Expenditure 7.0% % Total Revenue

Heat, Light & Power Expenses 10.0% % Total Revenue

Marketing Expenditure 2.5% % Total Revenue

Base Management Fee 2.3% % Total Revenue
Management Incentive 5.0% % Gross Operating Profit

Transaction cost on Exit 0.5% % of terminal value

Source: Management Input/ Valuer’s assessment

16.4.12Capitalization Rate

As highlighted in section 3.3 and 3.5, the capitalization rate adopted for have been highlighted in the

table below:

Component Capitalization Rate (%)
Nexus Whitefield 8.25%
Oakwood Residence Whitefield Bangalore 14x EV/EBITDA multiple




16.4.13Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

16.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)

Nexus Whitefield*® INR 5,212 Mn

Oakwood Residence Whitefield Bangalore INR 2,284 Mn
Nexus Whitefield Complex INR 7,496 Mn

Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36

Projected NOI
(INR Mn) —
Urban 370 411 412 443 473 498 523 554 580 608 630
Consumption
Centre

Y-O-Y
Growth (%)
Projected NOI
(INR Mn) — 150 162 189 198 208 219 230 241 253 266 279

Hotel

Y-O-Y Growth
(%)

11.1% 0.3% 7.4% 6.7% 5.3% 5.0% 6.0% 4.7% 4.9% 3.6%

7.8% 16.6% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%

The projected NOI growth will be driven through a combination of contractual escalations in rental and
growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

“8 Based on the document (Captive NOCs) provided by the Management, we understand that Nexus Hyderabad Retail Private Limited, Nexus
Whitefield Retail Private Limited and Nexus Shantiniketan Retail Private Limited are permitted to use the electricity generated from the 13 MW capacity
Solar Park located in Upparahalli Village, Pawagada Taluk, Tumkur, for its own use (Captive) through wheeling and banking. Therefore, the benefit
arising from the 13 MW capacity Solar Park has been adjusted in the Net CAM income in the cashflows of the said three assets i.e., Nexus
Koramangala (units generation from 4MW) , Nexus Whitefield (units generation from 3MW)and Nexus Shantiniketan (units generation from 6MW)



Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31 March’24 30" September’24 315 March’25 Comments
Urban Consumption Centre
Market rent (INR psf) 91.1 92.7 97.3 Ry sdiion Ua32
for detailed reasoning
Marginal Rent Growth  FY25 to FY26: 5.5%, FY25 to FY26: 5.5%, FY26: 5.5%, No Ch
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% © -hange
Tenant Sales Growth  FY25 to FY26: 6.5%, FY25 to FY26: 6.5%, FY26: 6.5%, No Ch
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% © -hange
Cap Rate (%) 8.25% 8.25% 8.25% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 2.50% 2.50% 2.50% No Change
Hotel
Based on growth
ARR (INR/room/day) 7,300 7,500 7,750 witnessed in the micro

0,
ARR Growth Rate (%) 0% from FY25

onwards
Cap Rate (%) 7.14%
WACC Rate (%) 12.18%

5.0% from FY25
onwards

7.14%
12.18%

5.0% from FY26
onwards

7.14%
12.18%

market and SP
No Change

No Change
No Change
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17 Nexus Celebration

17.1 Property Description

Particulars

Brief Description
Detc_:ils

Property Name

Address

Land Area

Leasable Area

Nexus Celebration

Bhuwana (Phase — II), NH-8, Udaipur, Rajasthan

Based on review of the title report dated 30th September 2022, the Valuer
understands that the total land area of the subject property under the leasehold
ownership of the Management is approximately 3.11 acres

Urban consumption centre — 0.4 msf

Source: Title report, Architect certificate

17.1.1 Site Details

Situation:

Location:
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Subject property — ‘Nexus Celebration’ is an operational Urban consumption
centre located in Bhuwana (Phase - Il), N H 8, Udaipur, Rajasthan.

The subject property is located in the centre of Udaipur city which is an established
residential vector of the city. It is located along Bhuwana bypass road, which is the
same road that connects several tourist destinations within and around Udaipur
such as Mount Abu, Ranakpur, etc. Some of the unorganised residential colonies
in the vicinity are Sawami Nagar, New Flora Colony, etc. Additionally, Ananta

Hospital and Paras Hospital are also situated in proximity to the SP.

Further, the subject property is developed on a corner plot and enjoys dual
accessibility via Bhuwana Bypass Road and internal road on the western and

northern side respectively.

The distances from key hubs to the subject property are presented in the table

below:

Landmark Distance (Km)
Fateh Sagar Lake 4-5
Udaipur Railway Station 6-7
Udaipur City Palace 7-8
Lake Pichola 8-9
Maharana Pratap Airport 26 - 27

Source: Consultants’ research
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Catchment
Analysis:

Surrounds:

Potential
changes in

surroundings:

Suitability of
existing use:
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As the first urban consumption centre in Udaipur, Nexus Celebration enjoys loyalty
from customers within the entire city along with the catchment areas that extend as
far as 50 Km. The subject property is also highly accessible and close to popular
tourist destinations such as the Lake Palace Hotel, City Palace, Lake Pichola and

Fateh Sagar Lake, etc.
The subject property is surrounded as follows:

¢ North: approx. 18m wide internal road
e South: Vacant Land Parcel
e East: approx. 18m wide internal road

e West: approx. 45m wide Bhuwana Bypass Road (Primary access road)

As highlighted earlier, the subject location is an established residential vector, we
understand that there is limited scope for real estate development activity in the
subject micro-market. Further, there are various planned infrastructure initiatives
such as the Udaipur smart city development plan, which will focus on development
and upliftment of certain existing aspects, along with development of additional
new smart and futuristic projects. This is further expected to enhance the

attractiveness of the city and the location.

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use viz. Urban consumption centre.
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The following map indicates the location of the subject property and surrounding developments:
Location Map for the Subject Property
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Source: Consultants’ research
Shape: Based on floor plans provided by the Management and visual inspection during
the site visit, it is understood that the subject property is a regular shaped land

parcel.

Topography: Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Frontage: Based on review of site plan and visual inspection, we understand that the subject

property has adequate frontage along the Bhuwana Bypass Road.

Accessibility: Based on the site plan provided by the Management and visual inspection, the
primary access to the subject property is via 45m wide Bhuwana Bypass Road and
a secondary access road of 18m wide internal road. By virtue of the same, the

property enjoys excellent accessibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.
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17.1.2 Legal Details

As per the title report, we understand that the exact address of the subject property is Bhuwana (Phase —
), N H 8, Udaipur, Rajasthan. Additionally, it is understood that the subject property is owned by Nexus

Udaipur Retail Private Limited and is leasehold in nature.

Lease Details - Further, the lease agreement was signed between The Urban Improvement Trust, Udaipur
(UIT) and Eloise Overseas & Associates on 14" May 2004, for a period of 99 years. In September 2006,

UIT granted permission to Eloise Overseas & Associates to assign their leasehold rights to Advance India

Projects Limited, which later entered into an agreement in October 2007 to transfer the subject property

to Nexus Udaipur Retail Private Limited.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

17.1.3 Town Planning

Zoning

Approved Usage:

Valuation Report | Page 366

As per the review of Udaipur Master Plan 2031 and Occupancy Certificate,
we understand that the subject property is zoned for “Commercial” Use. The
current commercial/retail activity is permissible under the aforesaid zoning.
The same has been considered for the purpose of this appraisal. Consultants

have made no further inquiries with the local authorities in this regard.

It must be noted that all factual data viz. permissible development control
regulations, land area and achievable FSI have also been based on
information/review of various documents (such as title report, plan sanction
letter, site plan, etc.) provided by the Management or assumed based on
building regulations, and no physical verification/ measurement has been

undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on Occupancy Certificate (OC) provided by the Management and
visual inspection during our site visit, we understand that the subject property
is an operational urban consumption centre, comprising of LGF+GF+5
floors. The current use of the subject property has been provided by the
Management and is broadly in agreement with the rules and regulations as
prescribed by the local development authority. However, Consultant have not
made any enquiries with the relevant local authorities to validate the same for

its specific applicability to the subject property.
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Restrictions: As per feedback received from the Management, there are no restrictions on

the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to withstand
hazards: natural or induced hazards (with the exception of extreme/ out of the ordinary
hazards).

17.1.4 Statutory Approvals, Sanctions & Approvals

17.1.4.1 Statutory Approvals received and to be received
As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the
Management have been tabulated below:

Subject Property Authority Date of Issue (DD-MM-YY)
Occupancy Certificate Urban Improvement Trust, Udaipur 19-09-11

Source: Approval documents provided by the Management

The table below highlights the status of other approvals for the subject property:

. . . Date of Issue
Approval/NOC ty ( YY)
Approval/NOC Status (Applied / Received) Authori DD-MM.

Office of the Municipal
Fire NOC Received Corporation, Udaipur 16-01-25
(Rajasthan)
Government of India,
Environment Clearance Received Ministry of Environment & 03-07-07
Forest
IGBC Cerification Received Indian Green Building 07-09-22
Council

Source: Approval documents provided by the Management

17.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.

17.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subiject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Celebration LGF+GF +5F 260,251 402,321 376,151

Source: Rent roll, Architect certificate provided by the Management



The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 114,298
In-line 116,425
Entertainment 82,591
F&B 36,783
Food Court 18,785
Others* 7,269
Total 376,151

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design LGF+GF+5 floors
Status of Finishing Fully furnished
Comments on Obsolescence The building is currently well maintained

Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

17.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building Management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Basement, Covered and Open car parks

Car parks provided AW slots- 523; 2W slots-98

Source: Information provided by the Management, site visit

17.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.

Further it offers international standard infrastructure and best-in-class asset management.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 5.0 Q2 FY26

Source: Information provided by the Management
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17.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Celebration

Internal View of the subject property Internal view of subject property
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View of the parking area View of the primary access road
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17.1.9 Summary of Property Description

Nexus Celebration is a Grade A, leasehold property located in Udaipur. 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. Ranked as the seventh most beautiful city of the world by “Travel & Living Magazine in
2020", Udaipur attracts more than approximately 22 million tourists annually from across the globe.
Udaipur also serves as a major regional trading hub and is home to several state and regional public

offices.

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. 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. Nexus Celebration is also accessible and close to popular tourist destinations such as Fateh
Sagar Lake, Sukhadia Circle, Sahelion Ki Bari and Moti Magri. Nexus Celebration is located in proximity
to NH 58, which connects several tourist destinations within and around Udaipur such as Mount Abu,
Ranakpur and others. Nexus Celebration services consumers from catchment areas that extend as far as

50 kilometres.

Nexus Celebration has the highest Tenant Sales Per Square Foot amongst all urban consumption centres
in Udaipur, which has enabled it to attract domestic and international brands including leading brands
such as PVR Cinemas, Nykaa Luxe, Reliance Footprints, 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.
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17.2 Tenancy Analysis
17.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

Tenant Category Leased Area (sf) % of area leased % Shore. (of gross No of Brands
rental income)
Anchor 114,298 30.4% 17.8% 6
In-line 116,425 31.0% 52.0% 65
Entertainment 82,591 22.0% 8.5% 2
F&B 36,783 9.8% 4.6% 7
Food Court 18,785 5.0% 5.3% 12
Others* 7,269 1.9% 11.7% 35
Total 376,151 100.0% 100.0% 127

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

Sr Tenant Name Leased Area(sf) % of area leased % Shore‘ of gross ~ WALE bosed on drea
no. rental income) (in years)
1 Tenant 1 66,877 17.8% 5.2% 1.2
2 Tenant 2 20,153 5.4% 5.2% 5.5
3 Tenant 3 48,714 13.0% 4.2% 6.5
4 Tenant 4 15,714 4.2% 3.3% 2.2
5 Tenant 5 8,938 2.4% 3.0% 7.0
6 Tenant 6 12,420 3.3% 3.0% 7.3
7 Tenant 7 2,372 0.6% 2.1% 7.0
8 Tenant 8 2,292 0.6% 2.0% 2.8
9 Tenant 9 14,730 3.9% 1.9% 6.5
10 Tenant 10 2,144 0.6% 1.9% 2.7
Total 194,354 51.7% 31.7% 4.2

Source: Information provided by the Management



17.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 114,298 30.4%
In-line 116,425 31.0%
Entertainment 82,591 22.0%
F&B 36,783 9.8%
Food Court 18,785 5.0%
Others* 7,269 1.9%
Total 376,151 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of In-line stores 30.4% v/s -Anchor stores based on leased area. Further, the in-line category
rentals are achieving almost 2.8x — 3.0x of the rent achieved from Anchor tenants on account of smaller

shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 288,241 76.6% 90.1%
Pure MG 70,034 18.6% 7.9%
Pure TR 3,892 1.0% 1.3%
Others 13,984 3.7% 0.6%
Total 376,151 100.0% 100.0%

Source: Information provided by fhe Management; *MG — Minimum Guarantee, TR — Turnover Rental
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 76.6% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

17.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%) 90.9% 92.4% 88.9% 81.6% 77.8% 87.0% 93.1% 93.5%
Leasable area (msf) 0.40 0.40 0.40 0.40 0.40 0.41 0.41 0.40

Source: Rent roll provided by the Management



17.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 24,477 6.5% 4.3%
FY27 74,991 19.9% 9.6%
FY28 45,536 12.17% 20.2%
FY29 30,577 8.1% 13.6%
FY30 14,916 4.0% 6.1%
Area expiring till FY28 145,004 38.5% 34.1%
Area expiring till FY30 190,497 50.6% 53.8%

Source: Rent roll provided by the Management

Based on the table above, we understand that the subject development will witness marginal churn every

year with maximum area expiring in the FY27. Given the limited competition in the submarket, quality

asset management and prominent brands mix with consistently growing sales, we opine that the

marketing/leasing risk of the subject property would be relatively lower in the short term and tenants

would continue to be part of the development. Additionally, the Weighted Average Lease Expiry (WALE)

for the entire development is 4.3 years (by area) and 4.1 years (by rental) as on the date of valuation.

17.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-optional 0.00 0.01 0.01 0.00 0.04 0.04 0.02 0.0
renewal (msf)

Re-leasing (msf) 0.01 0.01 0.01 0.00 0.04 0.04 0.01 0.01
Ve ‘(”n:i‘]f) leasing 0.01 0.00 ; 0.02 0.01 0.02 0.00
Total 0.01 0.03 0.02 0.00 0.09 0.10 0.05 0.02

Source: Rent roll provided by the Management

17.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)

FY18 0.01 27.1%
FY19 0.02 31.7%
FY20 0.02 53.6%
FY21 0.00 67.9%
FY22 0.08 118.4%
FY23 0.09 58.9%
FY24 0.03 29.8%
FY25 0.02 9.9%

Total 0.27 48.2%

Source: Rent roll provided by the Management

Based on the review of rent roll and inputs received from the Management, we understand that approx.

0.27 msf of the space has been released to new tenants with spread of approx. 48.2% being achieved

on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 9.9%. This

represents strong attractiveness of the property considering the dense catchment profile in the influence

region and low base rental.
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17.3 Assumptions Rationale

Organized retail activity in Udaipur is still at nascent stage with limited availability of Grade-A urban
consumption centre. Nexus Celebration is the first organized retail urban consumption centre experience
in Udaipur and its nearby cities — serving consumers from a catchment area that extend as far as 50

kilometres.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

17.3.1 Demand and Supply Dynamics
17.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025)* — msf Approximately 0.4
Current occupied stock (Q1 2025) — msf Approximately 0.4
Current vacancy (Q1 2025) Approximately 0.1%
Future supply — msf 2025-26: Nil

Source: CBRE; *Data as of 31st March 2025

Demand - Supply Dynamics (Udaipur)
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Source: CBRE; Note: Q1 2025 is as of March 2025. 2025F & 2026F numbers indicate supply addition that is under construction as
of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)

Valuation Report | Page 374 |VAS ‘ B R E
B



The year 2011 witnessed supply addition of approx. 0.4 msf with the completion and operation of the
only Grade A urban consumption centre in Udaipur namely Nexus Celebration. No new addition in
quality Grade A supply in Udaipur has been witnessed in the recent past. Further, no new supply addition
is expected in the short to medium term due to limited land availability, signifying limited competition in

the near future.

As compared to 2018 & 2019 which witnessed 3-5% vacancy, the year 2020 and 2021 witnessed an
increase in vacancy levels owing to the impact of global COVID-19 pandemic. However, gradual

recovery can be witnessed by Q1 2025 with vacancy dropping to 0.1%.

17.3.1.2 Key Developments in Submarket

The subject micro market has only one quality Grade A development namely Nexus Celebration (subject

property) located in Bhuwana.

17.3.1.3 Future Supply
Based on the market research, we understand that there has been no new addition in quality Grade A
supply in Udaipur. Further, no new supply addition is expected in the short to medium term due to limited

land availability, signifying limited competition in the near future.
17.3.2 Lease Rent Analysis

As mentioned in the above sections, there is no competing grade A development except the subject
property. Hence, for the purpose of analysis, the performance of the subject property has been
considering while assessing the market rentals. We understand that the subject property currently quotes
the highest psf rental in the city and currently in the range of INR 60 — 70 psf pm on leasable area basis

comprising of both anchor & non-anchors stores.

Being the only quality grade A urban consumption centre, the rentals have witnessed a steady increase
over the past 4-5 years. Going forward, stable rental trend is expected in the region on account of limited

availability of investment grade space.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 -

30.0 psf pm depending upon the tenant category, size, floor, etc.

[\



The table below highlights some of the recent transacted rent for space in urban consumption centre in
the submarket of the subject property:

Transacted Rent

Date of Transaction Tenant Name Leasable Area (sf) Category Value (INR psf pm)*
MG
Q4 2024 Tenant 1 500 Vanilla 95
Q4 2024 Tenant 2 500 Vanilla 90
Q4 2024 Tenant 3 500 Vanilla 90

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

17.3.2.1 Rental Index

Pre-Covid (2016 - 2019) Post-Covid (2019 - 2024)
h co 165
159 159
144
140 140
A
130 . *
125 A
%
107 168
100/6M\\‘\
L N
104 R Y 88 88 88
y/:
/4
2016 2017 2018 2019 2022 2023 2024

Nexus Elante ~——VR Punjab A— Chandigarh

Source: CBRE; Note: Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

Nexus Celebration, being the only Grade-A urban consumption centre in Udaipur, has witnessed a
constant increase in marginal rentals from the period 2016 to 2019. As of 2022, despite the impact of
COVID-19, marginal rentals had increased 1.1x from pre-pandemic levels on account of an increase in
absorption by retailers. Nexus Celebration has one of the highest Tenant Sales psf amongst all urban
consumption centres in Udaipur. Being the only Grade-A urban consumption centre in the city and the
positioning 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 market
marginal rental growth.

17.3.2.2 Rent ~ Future Outlook for Submarket

Considering there is no upcoming supply in the short term and limited vacancy in the subject

development, we believe that the subject region will remain attractive to majority of the retailers and



would prefer to be part of the subject development considering the positioning as a destination urban
consumption centre. We believe that the rentals will remain steady with upward bias and would continue
to grow in the short to medium term. Based on the market feedback and research undertaken, we
understand that the rentals are expected to grow at 5.5% p.a. till FY27 and would stabilize at 5.0% from
FY28 onwards.

17.3.3 Assumptions Adopted for Valuation Exercise

17.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance space is opined to be leased by next 3-4 quarters with additional rent-free period of 2 months.
Thus, we expect that the space to be fully leased by Q4 FY26 onwards.

17.3.3.2 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises of In-line category spaces and F&B spaces located across
upper floors. Hence, considering the same, we have adopted a rental of INR 23.9 psf pm for the vacant
space. Further, the weighted average rental opinion for the overall urban consumption centre is approx.
INR 72.8 psf pm across floors and categories. The detailed explanation has been given in section Lease

Rent Assumptions.

17.3.3.3 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
45 - 55 per sft per month, whereas the overall market rent for the subject property as illustrated in section

Lease Rent Assumptions, is at a premium of approx. 1.6 times of prevailing rentals of office space.

Please note that the quoted lease rentals are based on our interactions with local market players and
developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.

17.4 Value Assessment
17.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management'’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

B



Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

17.4.2 Area Statement

Based on information from the rent roll and architect certificate provided by the Management, the table

below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.40 0.02

Source: Architect certificate, Rent roll

17.4.3 Construction Timelines

17.4.3.1 Completed Blocks

The property is operational since 2011.
17.4.4 Absorption/ Leasing Velocity and Occupancy Profile

17.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space is opined to be leased by next 3-4 quarters
with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased and

operation from Q4 FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Total

Urban consumption
centre
Source: Valuer’s assessment

Percentage (%) 94.0% 6.0% 100.0%

17.4.5 Assumptions — Rental Revenue

17.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:



Rent Adopted*

Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)
. In-place rent for leased 71.6~
Urban consumption 402,321 376,151 area
centre
Marginal rent 72.8

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

subject development.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 13.5% of other gross rentals for the purpose of cash flows projections.

17.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking, and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Source: Management input; Valuer’s assessment

Nature Details
Net Marketing Income / (Expense) (0.6)% of rental income
Net Maintenance Services Income / (Expense) (0.4)% of rental income
Net Parking Income / (Expense) 2.2% of rental income
Net Other Operating Revenues / (Expenses) (0.3)% of rental income
INR 153 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases




17.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
FY26: 6.5%
0,
Tenant sales growth rate % p.a. Thereafter 5.0%
. 0,
Marginal rent growth rate % p.a. FY26: 5.5%

Thereafter 5.0%

Source: Valuer’s assessment

17.4.8 Capital Expenditure

17.4.8.1 Development Cost

Not applicable. The subject property is an operational development.

17.4.8.2 Major Repair and improvements
The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 5.0 Q2 FY26

Source: Management input

v



17.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index*® which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details

Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals

INR 1.5 Mn for FY26 as per the Management input

Property Tax with 5.0% p.a. escalation from FY27 onwards
INR 2.8 Mn for FY26 and INR 5.2 Mn for FY27 as per
Insurance the Management input and 5.0% p.a. escalation from
FY27
Vacancy Allowance 5.0% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ” fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

17.4.10Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 8.25%.

17.4.11Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

17.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Celebration INR 4,938 Mn

49 As per MoSPI (Ministry of Statistics and Programme Implementation)



Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36

Projected NOI
(INR Mn)

Y-O-Y Growth
(%)

337 368 388 407 432 449 462 522 546 571 601

9.4% 5.2% 5.0% 6.2% 3.8% 3.1% 12.9% 4.6% 4.7% 5.1%

The projected NOI growth will be driven through a combination of contractual escalations in rental and
growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31 March’24 30" September’24 31 March’25 Comments
Refer Section 17.3.2

Market rent (INR psf) 72.6 74.1 72.8 for detailed reasoning

Mcrginol Rent Growth FY25 & FY26: 5.5%, FY25 & FY26: 5.5%, FY26: 5.5%, No Chan

Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% © -hange
Tenant Sales Growth  FY25 & FY26: 6.5%, FY25 & FY26: 6.5%, FY26: 6.5%, No Chan

Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% ©-hange

Cap Rate (%) 8.25% 8.25% 8.25% No Change

WACC Rate (%) 11.50% 11.50% 11.50% No Change

Vacancy Provision (%) 5.00% 5.00% 5.00% No Change




18 Fiza by Nexus

18.1 Property Description

Brief Description

Particulars Details
Property Name Fiza by Nexus
Plot No. TS 210 (R.S. No. 335), Attavara village, Cantonment Ward, Pandeshwar
Address

Road, within the limits of Mangalore City Corporation
Based on review of the title report, the Valuer understands that the total land area of

Land Area the subject property under the ownership of the Management is approximately 5.70
acres
Leasable Area Urban consumption centre — 0.7 msf

Source: Title report, Architect certificate

18.1.1 Site Details

Situation: Subject property — ‘Fiza by Nexus’ is an operational urban consumption centre

located in Attavara village, Cantonment Ward, Pandeshwar Road Mangaluru.

Location: The subject property is located in Mangaladevi Temple Road, an established Urban

consumption centre hub located towards the southern side of Mangaluru City.

The subject micro market is considered as one of the most prominent urban
consumption centre hub of the city and is well supported by significant residential,
commercial and hospitality activity. The subject property is a landmark

development located on Mangaladevi Temple Road.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)
Pumpwell Junction 6-7
Mangalore Central Railway Station 1-2
Hampankatta (CBD of Mangalore) 2-3
Mangalore International Airport 15-16

Source: Consultants’ research

Catchment The Subiject property is a landmark development located on Mangaladevi Temple
Analysis: Road. Key residential areas within the subject micro market include Bejai,
Hampankatta, Bendoorwell Main Road, Attavar, Pandeshwar, etc., which largely
comprises of independent bungalows and stand-alone mid to high-end

apartments. The subject region has also witnessed significant number of



Surrounds:

Potential
changes in

surroundings:

Suitability of

existing use:

commercial and Hospitality developments such as Invenger Technologies,

Cognizant, Mphasis, Gateway Hotel, Goldfinch Hotel, etc.

The subject property is surrounded as follows:

e North: Pandeshwar Road
e South: Private Properties
e East: Mangaladevi Temple Road

e  West: Vishwas Sahara Heights

The proposed ring road will extend around the city from Ullal Bridge through
Bunder, Sultan Battery, Kulur Bridge, Maravoor Bridge, Gurpur Bridge up to
Padil to join NH-48 and is expected to ease traffic bottlenecks on the highways
in the district and enhance the connectivity between the city and Mulky, Polali,
Kateel, Mudipu and Thokkottu and would further have a positive impact on the
subject location.

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use viz. Urban consumption centre.

The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property
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R

Map not to scale R
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Shape:

Topography:

Frontage:

Accessibility:

18.1.2 Legal Details

Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Based on review of site plan and visual inspection, we understand that the property

enjoys significant frontage along the Mangaladevi Temple Road.

Based on the site plan provided by the Management and visual inspection, the
primary access to the subject property is via approx. 50 ft. wide Mangaladevi
Temple Road. By virtue of the same, the property enjoys excellent accessibility and

frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.

As per the title report, we understand that the exact address of the subject property is Plot No. TS 210
(R.S. No. 335) situated at Attavara village, Cantonment Ward, located on Pandeshwar Road, within the

limits of Mangalore City Corporation. Additionally, it is understood that the subject property is owned by

Nexus Mangalore Retail Private Limited and is freehold in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

18.1.3 Town Planning

Zoning
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As per the review of Mangalore Urban Development Authority (MUDA) the
provisions of the Revised Master Plan 2015. We understand that the subject
property is zoned for “Multiple Use”. As per Occupancy Certificate it is located
within the jurisdiction of Mangalore City Corporation (MCC). The same has
been considered for the purpose of this appraisal. Consultants have made no

further inquiries with the local authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual data viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,

plan sanction letter, site plan, etc.) provided by the Management or assumed

IVAS CBRE



Approved Usage:

Restrictions:

Natural or induced
hazards:

based on building regulations, and no physical verification/ measurement

has been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property is an
operational urban consumption centre, comprising of GF+4 floors. The
current use of the subject property has been provided by the Management
and is broadly in agreement with the rules and regulations as prescribed by
the local development authority. However, Consultant have not made any
enquiries with the relevant local authorities to validate the same for its specific
applicability to the subject property.

As per feedback received from the Management, there are no restrictions on

the current use of the property.

We are of the opinion that the project/ site has been developed to withstand
natural or induced hazards (with the exception of extreme/ out of the ordinary

hazards).

18.1.4 Statutory Approvals, One-time Sanctions & Periodic Clearances

18.1.4.1 Statutory Approvals received and to be received

As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the

Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Fiza by Nexus Mangalore City Corporation 07-01-2014

Source: Approval documents provided by the Management
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The table below highlights the status of other approvals for the subject property:

Approval/NOC Status (Applied / Received) Authority Date of Issue (DD-MM-YY)
Government of Karnataka,
Fire NOC Received ermatrelas Sisrio [Fite e 13-12-2024
Emergency Services
Department
Government of Indiq,
Environment Clearance Received Ministry of Environment & 04-04-2008
Forest
IGBC Certification Received Iiseitern (Ciroer Euilelirig 07-09-2022
Council
Source: Approval documents provided by the Management
18.1.4.2 One-time Sanctions & Periodic Clearances
Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
18.1.5 Area Details, Type and Age of Existing Structures
The table below highlights the area details of the subject property:
Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Fiza by Nexus GF+4F 449,447 717,448 677,753

Source: Rent roll, Architect certificate provided by the Management

The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 392,359
In-line 106,171

Entertainment 110,030
F&B 31,008
Food Court 31,189

Others* 6,996

Total 677,753

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design GF+4 floors
Status of Finishing Fully furnished
Comments on Obsolescence The building is currently well maintained with

refurbishments undertaken in this year.
Source: Site visit, occupancy certificate, Indian Green Building Council Certificate




18.1.6 Site Services and Finishes

Parficulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided

Power back-up Provided

Building management system Provided

Security systems Provided

Air conditioning (HVAC) Provided

Firefighting services Provided
Height Clearance NA

Basement, Covered and Open car parks

Car parks provided AW slots- 843; 2W slots-214

Source: Information provided by the Management, site visit

18.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management. Over the last
few months, the Management has incurred repairs and maintenance expenses towards upgradation of
the common areas, food court, common toilets, external fagcade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 10.0 Q2 FY26

Source: Information provided by the Management



18.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Fiza by Nexus

Internal View of the subject property View of the primary access road
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18.1.9 Summary of Property Description

Fiza by Nexus is a Grade A, freehold property located in Mangaluru. 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. Fiza by Nexus
benefits from a large tourist influx and a strong catchment as a result of its central location in the city.

Mangaluru has a young population that is attracted to Mangaluru’s education and medical hubs.

Launched in 2014, with 0.7 msf of total Leasable Area spread across 5.7 acres of land, Fiza by Nexus
maintains its status as the largest go-to retail urban consumption centre destination in coastal Karnataka.
Fiza by Nexus is located in the heart of the city, with excellent transport connectivity across various modes
of public and private transport. 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 kilometres (including neighbouring cities and smaller towns).

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. With 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.



18.2 Tenancy Analysis
18.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

0,
Tenant Category Leased Area (sf) % of area leased % Shore. (of gross No of Brands
rental income) —
Anchor 392,359 57.9% 44 .5% 12
In-line 106,171 15.7% 26.9% 65
Entertainment 110,030 16.2% 15.8% 5
F&B 31,008 4.6% 4.1% 10
Food Court 31,189 4.6% 4.2% 8
Others* 6,996 1.0% 4.5% 30
Total 677,753 100.0% 100.0% 130

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

Sr Tenant Name Leased Area(sf) % of area leased % Shore‘ of gross ~ WALE bosed on drea
no. rental income) (in years)
1 Tenant 1 70,145 10.3% 8.8% 4.6
2 Tenant 2 58,462 8.6% 7.9% 4.2
3 Tenant 3 64,243 9.5% 7.4% 4.3
4 Tenant 4 35,143 5.2% 6.0% 9.6
5 Tenant 5 10,692 1.6% 3.9% 7.9
6 Tenant 6 59,545 8.8% 3.9% 10.3
7 Tenant 7 12,688 1.9% 3.3% 13.1
8 Tenant 8 16,835 2.5% 2.9% 1.2
9 Tenant 9 18,103 2.7% 2.7% 7.2
10 Tenant 10 15,389 2.3% 2.5% 4.6
Total 361,245 53.3% 49.4% 6.3

Source: Information provided by the Management



18.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 392,359 57.9%
In-line 106,171 15.7%
Entertainment 110,030 16.2%
F&B 31,008 4.6%
Food Court 31,189 4.6%
Others* 6,996 1.0%
Total 677,753 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores 57.9% v/s non-Anchor stores based on leased area. Further, the in-line
category rentals are achieving almost 2.1x — 2.3x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leasable Area(sf) % of area leased % of gross rental
MG + TR* 498,549 73.6% 84.6%
Pure MG 15,450 2.3% 3.1%
Pure TR 83,502 12.3% 6.2%
Others 80,252 11.8% 6.1%
Total 677,753 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Rental
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 73.6% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

18.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Occupancy (%) 74.5% 70.9% 62.9% 68.5% 70.1% 69.8% 82.3% 94.5%

Le‘”s‘(”r?'seﬂ“re“ 0.71 0.71 0.71 0.71 0.71 0.72 0.72 0.72

Source: Rent roll provided by the Management




18.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 14,544 2.1% 5.5%
FY27 56,641 8.4% 9.6%
FY28 40,707 6.0% 8.9%
FY29 15,821 2.3% 3.8%
FY30 225,538 33.3% 32.3%
Area expiring till FY28 112,170 16.6% 24.0%
Area expiring till FY30 353,529 52.2% 60.1%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in FY30. Considering the limited quantum of leases due for expiry in
the short term (next 3 years), we opine that the marketing/leasing risk of the subject property would be
relatively lower in the short term. Additionally, the Weighted Average Lease Expiry (WALE) for the entire

development is approx. 6.4 years (by area) and 5.6 years (by rental) as on the date of valuation.

18.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Nen-epiens 0.00 0.01 0.00 0.03 0.04 0.06 0.03
renewal (msf)

Re-leasing (msf) ; 0.02 0.02 0.06 0.01 0.00 0.04 0.03
et E’r;i?) leasing ; 0.01 0.02 0.01 0.01 0.07 0.09 0.04
Total - 0.03 0.05 0.07 0.05 0.12 0.19 0.10

Source: Rent roll provided by the Management
18.2.6 Re-Leasing History

Particulars New Leased Area (msf) Spread on MG (%)

FY18 - -

FY19 0.02 15.7 %
FY20 0.01 27.8%
FY21 0.00 19.8 %
FY22 0.02 (5.6)%
FY23 0.02 21.2 %
FY24 0.08 15.6 %
FY25 0.05 13.0 %
Total 0.19 11.6 %

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.19 msf of the space has been released to new tenants with spread of approx. 11.6% being achieved
on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 13.0%.
This represents strong attractiveness of the property considering the dense catchment profile in the

influence region and low base rental.



18.3 Assumptions Rationale

Presence of only two prominent Grade A developments in Mangaluru namely City Centre Mall which
was introduced in 2010 and Fiza by Nexus which was introduced in 2014. No new addition in quality
Grade A supply in the city has been witnessed in the recent years and in the coming future as well no
new supply addition is foreseen, signifying limited competition for subject property. Fiza by Nexus benefits
from a large tourist influx and a strong catchment area as a result of its central location in the city which

has a young population that is attracted to Mangaluru’s education and medical hubs.

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

18.3.1 Demand and Supply Dynamics
18.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025)* — msf Approximately 1.3
Current occupied stock (Q1 2025) — msf Approximately 1.2
Current vacancy (Q1 2025) Approximately 4.0%
Future supply - msf 2024-26: Nil

Source: CBRE; *Data as of 31st March 2025
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Currently, the city has only two Grade-A Urban consumption centres with cumulative stock of 1.3 msf.
The vacancy levels in Q1 2025 stood at approx. 4.0% and is expected to drop to approx. 2.9% in the
coming years.

18.3.1.2 Key Developments in Submarket

The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

. Leasable Area Approx. Occupancy :
Development Name Year of completion msf % In-line
: (INR psf pm)
Development 1 2010 0.5 95% 180-210

Source: CBRE

18.3.1.3 Future Supply
Based on the market research, we understand that there is no new supply which will be added in the

subject region by 2026. However, there are few planned developments which will be introduced in later
years.

18.3.2 Lease Rent Analysis

Fiza by Nexus is currently the only Grade A urban consumption centre in the city, with no large-scale
urban consumption centre currently planned/ upcoming. Further, moderate appreciation in rentals have

been witnessed in the region with post-pandemic rent recovery higher than pre-pandemic levels

18.3.2.1 Rental Index

Pre-Covid (2016 - 2019) Post-Covid (2019 - 2024)
125 127 128
e— ¢ M
15 _e--"
107 - 120 121
100 103 118
111
102 104
y/3
v
2016 2017 2018 2019 2022 2023 2024

Fiza by Nexus =~ ——Mangaluru

Source: CBRE; Note: Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

Fiza by Nexus has witnessed steady growth. The Mangaluru market witnessed a positive recovery trend
in 2022 owing to increased footfalls due to lifting of COVID based restrictions; where Fiza by Nexus has
seen a significant marginal rental growth post covid owing to tenants preferring quality Grade A spaces

which are in short supply as indicated by a drop in vacancy levels
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18.3.2.2 Rent ~ Future Outlook for Submarket
Considering the future competition expected in the market coupled with improved performance of the
urban consumption centre resulting from overall control of the tenant mix by the developer and drop in
the vacancy levels, we believe that the rentals would move steady in line with the inflationary trends as
the occupancy improves. Based on the market feedback and research undertaken, we understand that

the rentals are expected to grow at 5.0% from FY26 onwards.

18.3.3 Assumptions Adopted for Valuation Exercise

18.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance space is opined to be leased in next 1-2 years with additional rent-free period of 2 months.

Thus, we expect that the space to be fully leased by FY26 onwards.

18.3.3.2 Rental Value
The vacant space comprises of various category of tenants such as in-line, anchors, F&B, etc. located
across floors. Hence, considering the same, we have adopted a rental of INR 62.3 psf pm for the vacant
space. However, the market rental opinion for the overall Urban consumption centre is approx. INR 56.0
psf pm across floors and categories. The detailed explanation has been given in section Lease Rent

Assumption.

18.4 Value Assessment
18.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

\



18.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the Management, the table

below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.72 0.03

Source: Architect certificate, Rent roll

18.4.3 Construction Timelines

18.4.3.1 Completed Blocks
The property is operational since 2014

18.4.4 Absorption/ Leasing Velocity and Occupancy Profile

18.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space is opined to be leased in next 2 - 3 years with
additional rent-free period of 2 months. Thus, we expect that the space to be fully leased by FY26

onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Totdl

Urban consumption
centre

Percentage (%) 95.8% 4.2% 100.0%

Source: Valuer’s assessment

18.4.5 Assumptions — Rental Revenue

18.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted*

Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)
In-place rent for leased 53 6~
Urban consumption area ’
717,448 677,753
centre
Marginal rent 56.0

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, etc.;
~weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management



The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

Urban consumption centre.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 4.1% of other gross rentals for the purpose of cash flows projections.

18.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) 0.0% of rental income
Net Maintenance Services Income / (Expense) 5.6% of rental income
Net Parking Income / (Expense) 0.8% of rental income
Net Other Operating Revenues / (Expenses) (0.3)% of rental income
INR 149 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

18.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and

competing developments in terms of annual sales revenue and average trading density, typical



contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,

increase in the disposable income and feedback from market players, we opine that the rental and sales
growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
Tenant sales growth rate % p.a. 5.0% from FY26 onwards
Marginal rent growth rate % p.a. 5.0% from FY26 onwards
Source: Valuer's assessment

18.4.8 Capital Expenditure

18.4.8.1 Development Cost
Not applicable. The subject property is an operational development.
18.4.8.2 Major Repair and improvements

The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works
in the subject development:

Expense Head Total Pending Cost (INR Mn)

Quarter of Completion

Capex Expense 10.0 Q2 FY26

Source: Management input
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18.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index®® which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals
Property Management Fee ™ 4.0% of revenues from operations
Bromsetiy Tare INR 12.8 Mn for FY26 as per the Management input

with 5.0% p.a. escalation from FY27 onwards
INR 3.1 Mn for FY26 as per the Management input

Insurance and 5.0% p.a. escalation from FY27
Vacancy Allowance 7.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ” fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

18.4.10Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 8.5%.

18.4.11Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

18.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Fiza by Nexus®' INR 4,132 Mn

Based on our valuation assessment please find below projected year-on-year net operating income
(NOI) for the subject property:

50 As per MoSPI (Ministry of Statistics and Programme Implementation)
51 Please note that NMRPL (Mangalore) is entitled to only 68% identified share of the total Leasable Area of 717,448 sq. ft. in Fiza by Nexus and a
corresponding 68% of the total economic interest accruing, arising or flowing from Fiza by Nexus. The given value is adjusted for the stake.

\



Component FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36

Projected NOI (INR Mn)>32 298 319 337 350 370 393 408 434 462 476 511
Y-O-Y Growth (%) 6.8% 5.7% 38% 57% 64% 3.7% 6.4% 65% 3.2% 7.3%

The projected NOI growth will be driven through a combination of contractual escalations in rental and
growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31 March’24 30t September’'24 31 March’25 Comments
Refer Section
Market rent (INR psf) 51.8 54.1 56.0 18.3.2 for detailed
reasoning

5.0% from FY25  5.0% from FY26

Marginal Rent Growth Rate (%) 5% from FY25 onwards onwards onwards No Change
Tenant Sales Growth Rate (%) ThFeYrZ;r:r‘%%(;% ThFeYrZ;t:r‘%%(’)% 5'0%)::::: dl:Y?é No Change
Cap Rate (%) 8.50% 8.50% 8.50% No Change

WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 7.50% 7.50% 7.50% No Change

52 Projected NOI is stake adjusted
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19 Nexus Centre City

19.1 Property Description

Brief Description

Particulars Details
Property Name Nexus Centre City
Address Survey No. 9 and Khata No. 33 of Eranagare Village, Hyderali Road, Nazarbad

Mohalla, Mysuru, Karnataka 570010
Based on review of the title report, the Valuer understands that the total land area of

Land Area the subject property under the ownership of the Management is approximately 3.62
acres
Leasable Area Urban consumption centre — 0.3 msf

Source: Title report, Architect certificate

19.1.1 Site Details

Situation: Subject property — ‘Nexus Centre City’ is an operational urban consumption
centre located in Hyderali Road, Nazarbad Mohalla, Mysuru, Karnataka 570010.

Location: The subject property is located in Hyderali Road towards north-east periphery of
the Mysuru City.

The subject micro market is located in proximity to the CBD of Mysuru City which
comprises of localities like Devraj Urs Road, Ashoka Road, Sayyaji Rao Road,
Siddapa Square, etc., where the activity is primarily concentrated around the
Mysuru Palace area and consists of standalone residential dwelling units along
with government offices with urban consumption centres being witnessed on the
main roads connecting different layouts present in the zone. The subject property

is a landmark development located in the region.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)
Krishnarajasagar (KRS) dam 20 - 21
Hebbal Industrial Estate 11-12
Mysore Railway Station 3-4
Mandakalli Airport 12-13

Source: Consultants’ research

e e IVAS : B R E



Catchment The subject property is a landmark development located on Hyderali Road and is
Analysis: in close proximity to many tourist attractions such as Mysuru Zoo, Mysuru Palace,
Mysuru Rail Museum, and St. Philomena's Cathedral which witness good footfall
throughout the year. The location also has the presence of government
establishments such as the Karnataka Police Training Academy consisting of
training academy, staff quarters and guest house. The subject property attracts

footfall from across the city due to its strategic location.
Surrounds: The subject property is surrounded as follows:
e North: Private properties
e South: Abba Road
e East: Hyderali Road

e  West: Mahadevpura Main Road

Potential There are planned infrastructure initiatives such as the Nandi Infrastructure
changes in Corridor project will further enhance the attractiveness of the subject location as
surroundings: the main objective of the project is to provide seamless connectivity from Mysuru

to Bengaluru in order to facilitate development of Mysuru as a satellite city of
Bengaluru, thereby improving the potential footfalls to the subject property. Due
to lack of development land parcels. We do not expect any major change in the

short term from real estate perspective.

Suitability of Considering the profile of surrounding developments, the subject property is

existing use: opined to be suited for its current use viz. Urban consumption centre.
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The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property

n
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Source: Consultants’ research
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Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Based on review of site plan and visual inspection, we understand that there is

adequate frontage along the Hyderali Road.

Based on the site plan provided by the Management and visual inspection, the

primary access to the subject property is via approx. 80 ft. wide Hyderali Road.
By virtue of the same the property enjoys excellent accessibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.
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19.1.2 Legal Details

As per the title report, we understand that the exact address of the subject property is Survey No. 9 and
Khata No. 33 of Eranagare Village, Hyderali Road, Nazarbad Mohalla, Mysuru, Karnataka 570010.
Additionally, it is understood that the subject property is owned by Nexus Mysore Retail Private Limited

and is freehold in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

19.1.3 Town Planning

Zoning

Approved Usage:
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As per the review of Mysore Urban Development Authority (MUDA) the
provisions of the Revised Master Plan 2015. We understand that the subject
property is zoned for “Multiple Use”. As per Occupancy Certificate it is located
within the jurisdiction of Mysore City Corporation (MCC). The same has been
considered for the purpose of this appraisal. Consultants have made no
further inquiries with the local authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual data viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
plan sanction letter, site plan, etc.) provided by the Management or assumed
based on building regulations, and no physical verification/ measurement

has been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property is an
operational urban consumption centre, comprising of LGF+GF+4 floors. The
current use of the subject property has been provided by the Management
and is broadly in agreement with the rules and regulations as prescribed by
the local development authority. However, Consultant have not made any
enquiries with the relevant local authorities to validate the same for its specific

applicability to the subject property.
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Restrictions: As per feedback received from the Management, there are no restrictions on

the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to withstand
hazards: natural or induced hazards (with the exception of extreme/ out of the ordinary
hazards).

19.1.4 Statutory Approvals, One-time Sanctions & Periodic Clearances
19.1.4.1 Statutory Approvals received and to be received

As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the
Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Centre City Mysore City Corporation 20-12-2017

Source: Approval documents provided by the Management

The table below highlights the status of other approvals for the subject property:

Approval/NOC Status (Applied / Received) Authority Date of Issue (DD-MM-YY)
Government of Karnataka,
Fire NOC Received Kermetele Siefio [Fita @ 24-01-2025
Emergency Services
Department
Government of India,
Environment Clearance Received Ministry of Environment & 12-01-2011
Forest
IGRET Carlliasiion Reasved Iisefiety Siten Bueling 07-09-2022
Council
Source: Approval documents provided by the Management
19.1.4.2 One-time Sanctions & Periodic Clearances
Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
19.1.5 Area Details, Type and Age of Existing Structures
The table below highlights the area details of the subject property:
Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Centre City LGF+GF+4F 207,533 325,938 322,521

Source: Rent roll, Architect certificate provided by the Management



The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 153,927
In-line 66,921

Entertainment 64,628
F&B 6,500
Food Court 19,884
Others* 10,661
Total 322,521

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design LGF+GF+4 floors
Status of Finishing Fully furnished

The building is currently well maintained with

refurbishments undertaken in this year.
Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

19.1.6 Site Services and Finishes

Comments on Obsolescence

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Basement, Covered and Open car parks

Car parks provided AW slots- 727; 2W slots-26

Source: Information provided by the Management, site visit

19.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management.

Over the last few months, Management has incurred repairs and maintenance expenses towards
upgradation of the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next quarter:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 7.0 Q2 FY26

Source: Information provided by the Management
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19.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Centre City

Internal View of the subject property View of food court area

Internal view of the subject property View of the primary access road
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19.1.9 Summary of Property Description
Nexus Centre City is a Grade A, 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. The city of Mysuru is the second largest city after Bengaluru in the state
of Karnataka. Stemming from the availability of qualified manpower, over time, Mysuru has established
itself as an important manufacturing and emerging services hub. 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, the catchment area for Nexus Centre

City extends to over 50 kilometres (including neighbouring cities and smaller towns).

Nexus Centre City has aftracted a tenant mix of 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.



19.2 Tenancy Analysis
19.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

Tenant Category Leased Area (sf) % of area leased %ri:fgrleir(:::i?r::)ss No of Brands
Anchor 153,927 47.7% 32.1% 8
In-line 66,921 20.7% 40.2% 56
Entertainment 64,628 20.0% 9.9% 3
F&B 6,500 2.0% 1.4%

Food Court 19,884 6.2% 8.6% 10
Others* 10,661 3.3% 7.8% 25

Total 322,521 100.0% 100.0% 103

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

Sr Tenant Name Leased Area(sf) % of area leased % Shqre‘ of gross ~ WALE bosed on area
no. rental income) (in years)
1 Tenant 1 53,147 16.5% 8.3% 10.9
2 Tenant 2 39,578 12.3% 7.9% 7.8
3 Tenant 3 22,812 7.1% 6.4% 7.8
4 Tenant 4 27,191 8.4% 4.4% 18.3
5 Tenant 5 14,177 4.4% 4.3% 2.8
6 Tenant 6 15,883 4.9% 4.3% 4.8
7 Tenant 7 11,708 3.6% 2.3% 7.8
8 Tenant 8 17,498 5.4% 2.1% 2.0
9 Tenant 9 10,169 3.2% 2.0% 2.9
10 Tenant 10 1,789 0.6% 1.7% 0.8
Total 213,952 66.3% 43.6% 8.6

Source: Information provided by the Management
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19.2.2 Lease Rental Analysis
The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased

Anchor 153,927 47.7%
In-line 66,921 20.7%
Entertainment 64,628 20.0%
F&B 6,500 2.0%
Food Court 19,884 6.2%
Others* 10,661 3.3%

Total 322,521 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores 47.7% v/s non-Anchor stores based on leased area. Further, the in-line

category rentals are achieving almost 2.8x — 3.0x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized below:

Rent type Leasable Area(sf) % of area leased % of gross rental
MG + TR* 260,247 80.7% 87.2%
Pure MG 12,303 3.8% 4.6%
Pure TR 45,376 14.1% 6.7%
Others 4,595 1.4% 1.5%
Total 322,521 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR— Turnover Renfal
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 80.7% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

19.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Occupancy (%) 55.6% 62.4% 70.9% 77.2% 84.3% 96.1% 97.4% 99.0%
Le‘”s?ﬁ'seﬂ“re“ 0.08 0.32 0.32 0.32 0.32 0.33 0.33 0.33

Source: Rent roll provided by the Management



19.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 4,803 1.5% 2.6%
FY27 44,554 13.8% 20.2%
FY28 38,946 12.17% 11.1%
FY29 8,308 2.6% 4.4%
FY30 38,948 12.1% 18.8%
Area expiring till FY28 88,303 27.4% 33.9%
Area expiring till FY30 135,558 42.0% 57.0%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in FY27. Considering the limited quantum of leases due for expiry in
the short term (next 3 years), we opine that the marketing/leasing risk of the subject property would be
relatively lower in the short term. Additionally, the Weighted Average Lease Expiry (WALE) for the entire

development is approx. 7.1 years (by area) and 5.5 years (by rental) as on the date of valuation.

19.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Nen-epiens 0.00 0.00 i 0.01 0.00 0.02 0.00
renewal (msf)

Re-leasing (msf) - - 0.00 0.00 0.01 0.01 0.01 0.02
et E’r;i?) leasing ; 0.03 0.04 0.05 0.01 0.00 0.00 0.00
Total - 0.03 0.04 0.05 0.03 0.02 0.03 0.02

Source: Rent roll provided by the Management

19.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)

FY18 - -

FY19 0.00 8.2%
FY20 0.00 9.3%
FY21 0.00 -

FY22 0.01 2.0%
FY23 0.01 (1.5)%
FY24 0.03 26.4 %
FY25 0.02 27.2 %
Total 0.08 18.2 %

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.08 msf of the space has been released to new tenants with spread of approx. 18.2% being achieved

on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of 27.2%.



19.3 Assumptions Rationale

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 urban consumption centre
namely Nexus Centre City, which became operational in 2017, with total leasable area of approximately

0.33 msf

The following sections would further deep dive into the demand supply dynamics and upcoming

competition in the subject region.

19.3.1 Demand and Supply Dynamics

19.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025)* — msf Approximately 0.3
Current occupied stock (Q1 2025) — msf Approximately 0.3
Current vacancy (Q1 2025) Approximately 0.8%
Future supply - msf 2025-26: Nil

Source: CBRE; *Data as of 31st March 2025

Demand - Supply Dynamics (Mysuru)
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as of March 31)
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The year 2017 witnessed supply addition of approx. 0.3 msf with the operation of first Grade A Urban
consumption centre - Nexus Centre City. No new addition in supply in the city has been witnessed in the
recent years. Grade A development vacancy stood at approx. 0.8%, which is expected to be the same fill
the end of 2025.

19.3.1.2 Key Developments in Submarket
The subject micro market has only one quality Grade A development namely Nexus Centre City (subject
property).

19.3.1.3 Future Supply

Based on the market research, we understand that there is no new supply expected to be operational in
the subject region by 2026. Currently, there are no new planned developments which would be

introduced in later years.

19.3.2 Lease Rent Analysis

Nexus Centre City is currently the only Grade A urban consumption centre in the city, with no large-scale
urban consumption centre currently planned/ upcoming. Further, moderate appreciation in rentals have

been witnessed in the region with post-pandemic rent recovery higher than pre-pandemic levels.

19.3.2.1 Rental Index

Pre-Covid (2018 - 2019 Post-Covid (2019 - 2024)
121 123 123
106
100
/£,
/4
2018 2019 2022 2023 2024

Nexus Center City

Source: CBRE; Note: Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

Nexus Centre City being the single Grade A Urban consumption centre in Mysuru, the marginal rentals
for the same have been plotted. It witnessed a growth of 6% between 2018 and 2019. Further the
marginal rental growth post covid witnessed a significant growth owing to increased footfalls due to
lifting of COVID based restrictions. Mysuru has witnessed a positive trend in the marginal rental growth
owing to the increased demand for Grade A development coupled with limited vacancy levels due to
dearth of supply of Grade A spaces. 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 marginal rental

growth.
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19.3.2.2 Rent ~ Future Outlook for Submarket

Considering the limited supply of grade A urban consumption centres in the short term coupled with the
dense residential and youth friendly catchment area with reasonably good disposable income, we believe
that the subject region will remain attractive to majority of the retailers and would prefer to be part of the
subject development considering the positioning as a destination mall. We believe that the rentals will
remain steady with upward bias and would continue to grow in the short to medium term. Based on the
market feedback and research undertaken, we understand that the rentals are expected to grow at 5.5%
in FY26 and will stabilize at 5.0% from FY27 onwards.

19.3.3 Assumptions Adopted for Valuation Exercise

19.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance space is opined to be leased by next 2-3 quarters with additional rent-free period of 2 months.

Thus, we expect that the space to be fully leased by Q2 FY26 onwards.

19.3.3.2 Rental Value
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises of In-line category spaces located across upper floors.
Hence, considering the same, we have adopted a rental of INR 60.0 psf pm for the vacant space.
However, the market rental opinion for the overall Urban consumption centre is approx. INR 75.7 psf
pm across floors and categories. The detailed explanation has been given in section Lease Rent

Assumptions.

19.4 Value Assessment
19.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management'’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

\
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19.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the Management, we understand
that subject property is an operational Urban consumption centre. Further, the table below highlights the

area configuration of the subject property:

Block Total Area (msf) Vacant area (msf)
Urban consumption centre 0.33 0.001

Source: Architect certificate, Rent roll

19.4.3 Construction Timelines

19.4.3.1 Completed Blocks
The property is operational since 2017.

19.4.4 Absorption/ Leasing Velocity and Occupancy Profile

19.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space is opined to be leased by next 2-3 quarters

with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased by Q2
FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Totdl

Urban consumption
centre

Percentage (%) 99.8% 0.2% 100.0%

Source: Valuer’s assessment

19.4.5 Assumptions — Rental Revenue

19.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

. . Rent Adopted*
Component Leasable Area (msf) Occupied Area (msf)
Component Leasable Area (ms Occupied Area (ms Basis (INR psf pm)

In-place rent for leased

325,938 322,521 area
Marginal rent 75.7

Urban consumption 66.7

centre

Source: Rent roll provided by the Management; Valuer’s assessment
* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
"~ weighted average warm shell rent for area already leased — as per rent roll shared by the management
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The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

Urban consumption centre.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as 8.6% of other gross rentals for the purpose of cash flows projections.

19.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) (0.5)% of rental income
Net Maintenance Services Income / (Expense) 5.2% of rental income
Net Parking Income / (Expense) (2.2)% of rental income
Net Other Operating Revenues / (Expenses) 1.8% of rental income
INR 116 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

19.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and

competing developments in terms of annual sales revenue and average trading density, typical
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contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales
growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
FY26: 6.5%
0,
Tenant sales growth rate % p.a. Thereafter 5.0%
. FY26: 5.5%
0,
Marginal rent growth rate % p.a. Thereafter 5.0%
Source: Valuer’s assessment

19.4.8 Capital Expenditure

19.4.8.1 Development Cost

Not applicable. The subject property is an operational development.

19.4.8.2 Major Repair and improvements

The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works
in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 7.0 Q2 FY26

Source: Management input

Valuation Report | Page 418

IVAS CBRE



19.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index> which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals
Property Management Fee ™ 4.0% of revenues from operations

INR 4.9 Mn for FY26 as per the Management input

Property Tax with 5.0% p.a. escalation from FY27 onwards
Insurance INR 0.7 Mn for FY26 as per The Management input
and 5.0% p.a. escalation from FY27
Vacancy Allowance 5.0% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; " fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

19.4.10Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 8.5%.

19.4.11Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

19.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Centre City INR 3,559 Mn

53 As per MoSPI (Ministry of Statistics and Programme Implementation)
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Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36

Projected NOI
(INR Mn)

Y-O-Y Growth
(%)

256 266 287 302 310 336 351 358 407 421 440

3.7% 8.1% 5.2% 2.6% 8.3% 4.6% 1.8% 13.9% 3.3% 4.7%

The projected NOI growth will be driven through a combination of contractual escalations in rental and
growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31 March’24 30" September’24 31 March’25 Comments
Refer Section 19.3.2 for

Market rent (INR psf) 74.1 75.5 75.7 e

Marginal Rent Growth  FY25 & FY26: 5.5%,  FY25 & FY26: 5.5%, FY26: 5.5%, No Change
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% 9

Tenant Sales Growth ~ FY25 & FY26: 6.5%,  FY25 & FY26: 6.5%, FY26: 6.5%, No Change
Rate (%) Thereafter 5.0% Thereafter 5.0% Thereafter 5.0% g

Cap Rate (%) 8.50% 8.50% 8.50% No Change

WACC Rate (%) 11.50% 11.50% 11.50% No Change

Vacancy Provision (%) 5.00% 5.00% 5.00% No Change
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20 Nexus Indore Central

20.1 Property Description

Particulars

Brief Description
Detc_:ils

Property Name

Address

Land Area

Leasable Area

Nexus Indore Central

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

Based on review of the title report dated 9th November 2022, the Valuer understands
that the total land area of the subject property under the ownership of the
Management is approximately 1.70 acres

Urban consumption centre - 0.2 msf

Source: Title report, Architect certificate

20.1.1 Site Details

Situation:

Location:

Catchment
Analysis:
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Subject property — ‘Nexus Indore Central’ is an operational urban consumption

centre located in Rabindranath Tagore Marg, Indore, Madhya Pradesh.

The subject property is located along RNT Marg in Central Business District (CBD)
area and forms part of central Indore. The site is surrounded by established
commercial hub such as MG Road, Racecourse Road, Kothari Market, etc. Further,
prominent residential hubs in the vicinity of the subject property include South
Tukoganij, Manormaganj, Palasia, etc. Tukoganj is an established residential area
of Central Indore with a large catchment of affluent populace in proximity to the

subject property.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)
Indore Junction Railway Station 0-1
Devi Ahilyabai Holkar International
. 7-8
Airport
Pithampur Industrial Area 34 - 35

Source: Consultants’ research

By virtue of being located in the central part of the city, the region forms part of
CBD which is an established commercial and residential vector of Indore. This
helps in attracting population from major parts of the city both old and new city

area comprising of both mid & upper income populace.
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Surrounds:

Potential
changes in

surroundings:

Suitability of
existing use:
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Nexus Indore Central was acquired and relaunched by Nexus in 2009. It is known
for bringing the premium shopping and entertainment brands like Centro, Nykaa,
Forest Essentials etc, for the first time in the state of Madhya Pradesh. The presence
of Inox cinema at the subject development also attracts footfalls. Further, located
in the centre of the city, Nexus Indore Central became a preferred choice for
tourists due to easy connectivity with the railway station and hotels like Sarovar

Portico, Lemon Tree, Shreemaya etc.
The subject property is surrounded as follows:

e North: Vacant Land Parcel
e South: 12m wide Jhabua Tower road
e East: 25m wide RNT Marg (primary access)

e  West: Commercial and Residential Developments

As highlighted earlier, the subject location is an established commercial vector with
mixed use, retail / commercial activity on the main arterial roads. Further, there
are various planned infrastructure initiatives such as the smart city development
plan, under which Indore city has received a sum of a total of INR 10,000 Mn,
which will be used for the development and upliftment of certain existing aspects,
along with development of additional new smart and futuristic projects. This is
further expected to enhance the attractiveness of the subject location. However,
due to limited availability of the developable land parcels, no major real estate

activity is expected to witness in the short term.

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use viz. Urban consumption centre.
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The following map indicates the location of the subject property and surrounding developments:
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Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Based on review of site plan and visual inspection, we understand that the subject

property has adequate frontage along the RNT Marg.

Based on the site plan provided by the Management and visual inspection, the
property is accessible via approx. 25m wide RNT Marg located on the eastern side
of the development. By virtue of the same the property enjoys excellent accessibility
and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject
property.
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20.1.2 Legal Details

As per the title report, we understand that the exact address of the subject property is Plot No. 170,

Rabindranath Tagore Marg, Indore, Madhya Pradesh. Additionally, it is understood that the subject

property is owned by Naman Mall Management Company Private Limited and is freehold in nature.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is

free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.

20.1.3 Town Planning

Zoning

Approved Usage:
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As per the Occupancy Certificate received from the Management and review
of Indore Master Plan 2021, it is understood that the land use for the subject
property is for ‘Commercial activity/services’ and is located within the
jurisdiction of Indore Municipal Corporation. The same has been considered
for the purpose of this appraisal. Consultants have made no further inquiries

with the local authorities in this regard.

The permissible land use adopted by the Consultants for the subject property
has been based on information/review of various documents provided by the
Management. It must be noted that all factual data viz. permissible
development control regulations, land area and achievable FSI have also
been based on information/review of various documents (such as title report,
plan sanction letter, site plan, etc.) provided by the Management or assumed
based on building regulations, and no physical verification/ measurement has
been undertaken for the purpose of this valuation exercise.

For the purpose of this exercise, it has been assumed that all developments
(existing / under construction / proposed) adhere to building regulations as
prescribed by the relevant authorities. Consultants have not validated the
information provided by the Management with the relevant development

authorities.

Based on Occupancy Certificate provided by the Management and visual
inspection during our site visit, we understand that the subject property is an
operational urban consumption centre, comprising of LGF+GF+5 floors. The
current use of the subject property has been provided by the Management
and is broadly in agreement with the rules and regulations as prescribed by
the local development authority. However, Consultant have not made any
enquiries with the relevant local authorities to validate the same for its specific

applicability to the subject property.
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Restrictions: As per feedback received from the Management, there are no restrictions on

the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to withstand
hazards: natural or induced hazards (with the exception of extreme/ out of the ordinary
hazards).

20.1.4 Statutory Approvals, Sanctions & Approvals

20.1.4.1 Statutory Approvals received and to be received
As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the
Management have been tabulated below:

Subject Property / Block Name Authority Date of Issue (DD-MM-YY)
Nexus Indore Central Indore Municipal Corporation 29-05-09

Source: Approval documents provided by the Management

The table below highlights the status of other approvals for the subject property:

Approval/NOC Status (Applied / Received) Authority D—[[;]E)e_m s;:e )

Directorate of Urban
Fire NOC Received Administration & 10-02-22*
Development, M.P., Bhopal
M.P. Pollution Control

Environment Clearance Received 25-07-19*
Board

(CHE Carifesifion Resived) Iisehiern ©csm Builieling 15.08-22
Council

Source: Approval documents provided by the Management; *The dates mentioned are based on the revised approvals received
20.1.4.2 One-time Sanctions & Periodic Clearances

Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
20.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Indore Central LGF+GF +5F 193,278 246,864 217,116

Source: Rent roll, Architect certificate provided by the Management
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The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 124,795
In-line 14,886
Entertainment 71,062
F&B 1,512
Food Court 4,452
Others* 409
Total 217,116

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design LGF+GF+5 floors
Status of Finishing Fully furnished
Comments on Obsolescence The building is currently well maintained

Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

20.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building Management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Basement, Covered and Open car parks

Car parks provided AW slots- 173; 2W slots-250

Source: Information provided by the Management, site visit

20.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be

undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 7.0 Q2 FY26

Source: Information provided by the Management
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20.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Indore Central

View of parking of the subject property View of the primary access road
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20.1.9 Summary of Property Description

Nexus Indore Central is a Grade A, freehold property located in the heart of the city of Indore. 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. The city has an urban population base of 3.1 million as of 2021,

and is well connected by road, rail and air.

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 amongst the most sought-after destinations for shopping
and entertainment in the region. Nexus Indore Central recently upgraded its fagade and overall
aesthetics to improve the experience for its consumers. 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. Nexus Indore Central also offers consumers a luxury cinema experience through Inox

and Insignia.
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20.2 Tenancy Analysis
20.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

Tenant Category Leased Area (sf) % of area leased % Shore. (of gross No of Brands
rental income)

Anchor 124,795 57.5% 62.2% 4
In-line 14,886 6.9% 9.3% 9
Entertainment 71,062 32.7% 26.0% 3
F&B 1,512 0.7% 1.0% 1

Food Court 4,452 2.1% 0.7% 3
Others* 409 0.2% 0.9% 4
Total 217,116 100.0% 100.0% 24

Source: Information provided by the Management *Includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

% Share (of gross WALE based on gross

(%]
14

= Tenant Name Leased Area(sf) % of area leased ’ .
no. rental income) area (in years)
1 Tenant 1 79,288 36.5% 48.7% 12.8
2 Tenant 2 43,613 20.1% 23.4% 14.4
3 Tenant 3 18,854 8.7% 7.1% 22.5
4 Tenant 4 16,413 7.6% 5.4% 12.2
5 Tenant 5 2,266 1.0% 2.9% 2.5
6 Tenant 6 17,638 8.1% 1.7% 6.8
7 Tenant 7 960 0.4% 1.1% 2.0
8 Tenant 8 3,419 1.6% 1.0% 2.4
9 Tenant 9 928 0.4% 1.0% 2.6
10 Tenant 10 10,240 4.7% 1.0% 1.8
Total 193,619 89.2% 93.3% 12.5

Source: Information provided by the Management
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20.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 124,795 57.5%
In-line 14,886 6.9%
Entertainment 71,062 32.7%
F&B 1,512 0.7%
Food Court 4,452 2.1%
Others* 409 0.2%
Total 217,116 100.0%

Source: Information provided by the Management; *Includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores 57.5% v/s non-Anchor stores based on leased area. Further, the in-line
category rentals are achieving almost 1.2x — 1.4x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 34,919 16.1% 16.3%
Pure MG 123,202 56.7% 72.7%
Pure TR 58,195 26.8% 11.0%
Others 800 0.4% 0.1%
Total 217,116 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Rental
As a prevalent market practice, tenants are charged rental based on minimum guarantee or as
percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving higher
rentals during high season and protect the downside in case of limited business by the tenants.

Considering the above table, we understand that the subject development has potential to have higher

rent for approx. 16.1% of the leased area.

20.2.3 Historical Trends

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Occupancy (%) 58.1% 83.1% 81.5% 71.1% 73.8% 82.0% 86.0% 87.9%

Le‘”s?rz'seﬂ‘“re“ 0.12 0.25 0.25 0.25 0.24 0.24 0.25 0.25

Source: Rent roll provided by the Management
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20.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent

FY26 - - -

FY27 11,200 5.2% 2.1%

FY28 14,924 6.9% 8.1%

FY29 1,848 0.9% 0.5%

FY30 1,609 0.7% 0.5%
Area expiring till FY28 26,124 12.0% 10.2%
Area expiring till FY30 29,581 13.6% 11.2%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in FY28. Given the limited vacancy in the submarket, quality asset
management and prominent brands mix with growing sales, we opine that the marketing/leasing risk of
the subject property would be moderate in the short term and tenants would continue to be part of the
development. Additionally, the Weighted Average Lease Expiry (WALE) for the entire development is

approx. 11.6 years (by area) and 12.4 years (by rental) as on the date of valuation.

20.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25
Non-opfional i i } ) ) 0.00 0.01 0.00
renewal (msf)

Re-leasing (msf) - - - 0.01 0.01 0.00 0.00
Vacant area leasing 1 5, 0.00 - ; 0.03 0.00 0.00
(msf)
Total 0.06 0.00 - 0.01 0.04 0.01 0.02 0.00

Source: Rent roll provided by the Management

20.2.6 Re-leasing History

Particulars New Leased Area (msf) Spread on MG (%)

FY18 -

FY19 -

FY20 - -

FY21 0.00 (42.9)%
FY22 0.00 (15.6)%
FY23 0.01 (14.6)%
FY24 0.01 (26.5)%
FY25 0.00 -

Total 0.02 (20.9)%

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.02 sf of the space has been released to new tenants with negative spread of approx. 20.9% being

achieved on the prevailing MG rentals. Further, FY25 has not witnessed any re-leasing.
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20.3 Assumptions Rationale

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). Further, multiple national
and international brands have occupied space in the Grade-A developments such as Nexus Indore

Central.

Currently, Treasure Island and Nexus Indore Central are few of the only quality Grade-A Urban
consumption centres along with Phoenix Citadel mall. These are some of the most prominent urban
consumption centre in the city. Further no upcoming Grade A urban consumption centre is expected to
be operational in the upcoming years, due to which the subject development will continue to witness

limited competition in the future as well.

The following sections would further deep-dive into the demand supply dynamics and upcoming

competition in the subject region.

20.3.1 Demand and Supply Dynamics
20.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular Details
Total completed stock (Q1 2025) *~ msf Approximately 1.7
Current occupied stock (Q1 2025) — msf Approximately 1.6
Current vacancy (Q1 2025) Approximately 6.3%
Future supply — msf 2025-26: Nil

Source: CBRE; *Data as of 31st March 2025

Valuation Report | Page 432 IvAs ‘ B R E



Demand - Supply Dynamics (Indore)

18.8% .
110 10 200/0
16.8% 09 18.0%
~ 090
@ 16.0%
£ 13.8%
: 0.70 121% 14.0%
S 1n.2% <
] 20% S
& g
8 050 \ 100% 2
0
n \\
< 16.3% 6.0% O64% 63% 80% =
> 030 N B - 5.0% i
£ - U sa% 60% Y
[}
3 5 4.0%
» 010 5004 001 002 001 o001 003 0001 002 002
— — J— — | — — 2.0%

(010) 2016 2017 2018 2019 2020 2021 2022 2023 2024 Q12025 2025F 2026F 0.0%
(0.005) (0.0

Supply W Absorption —==—#==\/gcancy Same Store Vacancy
Source: CBRE; Note: Q1 2025 is as of March 2025. 2025F & 2026F numbers indicate supply addition that is under construction as

of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)

The year 2022 witnessed supply addition of approx. 1.0 msf with the completion and operation of one
of the prominent urban consumption centres in the city mainly Phoenix Citadel. No new addition in

quality Grade A supply is expected in the city in the next 2-3 years.

Vacancy levels have remained stagnant over the past 2-3 years owing to improved performance of the
urban consumption centres resulting from overall control of the tenant mix by the developer. As of Q1
2025, vacancy stands at 6.3%.

20.3.1.2 Key Developments in Submarket
The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

Development Name Year of completion Lecso::lst Area Approx. (;ccupcncy In-line
(msf) 2 (INR psf pm)
Development 1 2006 0.4 90% - 95% 175-180
Development 2 2022 1.0 92% - 94% 180 - 200

Source: CBRE

20.3.1.3 Future Supply

Based on the market research, we understand that there is no new supply expected to be operational in
the subject region by 2027. Currently, there are no new planned developments which would be

introduced in later years.



20.3.2 Lease Rent Analysis

The current rental in subject submarket typically varies between INR 70 — 80 psf pm on leasable area
basis for the urban consumption centre comprising of both anchor & non-anchors coupled with location,
size, and accessibility of the development (viz. along/off the main arterial roads), quality of construction,
developer brand, amenities offered, etc. Further, the rentals for ground floor (GF) In-lines would range

between 130 — 140 psf across floors, categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 —

35.0 pst pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the recent lease transactions for spaces in urban consumption centre

assets in the submarket of the subject property:

Transacted Rent Value

Date of Transaction Tenant Name Leasable Area (sf) Category (INR psf pm)* MG
Q4 2024 Tenant 1 1,200 Vanilla 160
Q4 2024 Tenant 1 1,200 Vanilla 160

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

20.3.2.1 Rental Index

Pre-Covid (2016 - 2019) Post-Covid (2019 - 2024)
130 132 132
122
A
6
. 114 - __1_%,/4—197
R=Z--- w9~ 120 120
& » 111
y/
/4
2016 2017 2018 2019 2022 2023 2024
Treasure Island  —#—Nexus Indore Central 4— [ndore

Source: CBRE; Note: Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

Marginal rentals in Treasure Island & Nexus Indore Central, which account for a substantial portion of
the entire grade A stock of Indore, have grown in tandem from 2016 to 2019 whereby marginal rentals
of Treasure Island grew slightly higher as compared to Nexus Indore Central. Despite the pandemic,
post-covid recovery in 2022 has been robust with recorded marginal rentals higher than pre-pandemic
levels across both Urban consumption centres indicating resilient demand for brick & mortar retail.
Marginal Rents at Treasure Island have outperformed the competing assets in the submarket over the

past 4-5 years. Given its position as one of the most preferred retail destinations in the region for

[\
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consumers’ shopping and entertainment needs, marginal rents at the asset are expected to be at a

premium relative to the competing assets.

20.3.2.2 Rent ~ Future Outlook for Submarket

Considering the future competition expected in the market coupled with improved performance of the
urban consumption centre resulting from overall control of the tenant mix by the developer and drop in
the vacancy levels, we believe that the rentals would move steady in line with the inflationary trends as
the occupancy improves. Based on the market feedback and research undertaken, we understand that

the rentals are expected to grow at a stabilized rate of 5.0% year-on-year.

20.3.3 Assumptions Adopted for Valuation Exercise

20.3.3.1 Leasing Velocity

The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance is opined to be leased by next 3-4 quarters with additional rent-free period of 2 months. Thus,

we expect that the space to be fully leased by Q4 FY26 onwards.

20.3.3.2 Rental Value — Urban consumption centre

20.4
20.4.

The subject development is the second best in the influence region after Treasure Island. Further, the
vacant space primarily comprises of food court, mini anchor and in-line category spaces of varying sizes
and located across multiple floors. Hence, considering the same, we have adopted a rental of INR 70.2
psf pm for the vacant space. Further, the weighted average market rental opinion for the overall urban
consumption centre is approx. INR 69.7 psf pm across floors and categories. The detailed explanation

has been given in section Lease Rent Assumptions.

Value Assessment
1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management'’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

Valuation

The sections below highlight the detailed valuation workings for the subject property.

\ C
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20.4.2 Area Statement

Based on information from the rent roll and architect certificate provided by the Management, the table

below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.25 0.03

Source: Architect certificate, Rent roll

20.4.3 Construction Timelines

20.4.3.1 Completed Blocks
The property is operational since 2009.

20.4.4 Absorption/ Leasing Velocity and Occupancy Profile

20.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space is opined to be leased by next 3-4 quarters
with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased and

operational from Q4 FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption FY25 FY26 Total
Schedule
Urban consumption centre Percentage (%) 87.9% 12.1% 100.0%

Source: Valuer’s assessment

20.4.5 Assumptions — Rental Revenue

20.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based

on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

v



Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted*

Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)
In-place rent for leased 615~
Urban consumption area ’
246,864 217,116
centre
Marginal rent 69.7

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
~ weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

urban consumption centre.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 0.8% of other gross rentals for the purpose of cash flows projections.



20.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) (2.5) % of rental income
Net Maintenance Services Income / (Expense) (4.6) % of rental income
Net Parking Income / (Expense) 0.9% of rental income
Net Other Operating Revenues / (Expenses) 0.9% of rental income
INR 82 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

20.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
Tenant sales growth rate % p.a. 5.0% from FY26 onwards
Marginal rent growth rate % p.a. 5.0% from FY26 onwards

Source: Valuer’s assessment

20.4.8 Capital Expenditure

20.4.8.1 Development Cost

Not applicable. The subject property is an operational development.

20.4.8.2 Major Repair and improvements
The table b highlights the assumptions towards the pending expenses/ infrastructure upgrade works in

the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 7.0 Q2 FY26

Source: Management input
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20.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index>* which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals
Property Management Fee 4.0% of revenues from operations
Property Tax INR 4.5 Mn for FY26 as per the Management input
with 5.0% p.a. escalation from FY27
Insurance INR 1.7 Mn for FY26 as per 1he Management input
and 5.0% p.a. escalation from FY27
Vacancy Allowance 7.5% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ” fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

20.4.10Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 8.5%.

20.4.11Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

20.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Indore Central INR 2,075 Mn

54 As per MoSPI (Ministry of Statistics and Programme Implementation)
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Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY30 FY31 FY32 FY33 FY34 FY35 FY36
Projected NOI

(INR Mn) 151 157 170 184 201 213 219 237 247 253
Y-O-Y Growth

(%)

4.2% 7.9%

3.1% 9.0%

5.8% 3.1%

8.3% 3.9% 2.6%

The projected NOI growth will be driven through a combination of contractual escalations in rental and

growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31% March’24 30" September’24 31% March’25 Comments
Market rent (INR psf) 72.6 74.1 69.7 Reffer sediion 20157
for detailed reasoning
Marginal Rent Growth 5.0% from FY25 5.0% from FY25 5.0% from FY26
No Change
Rate (%) onwards onwards onwards
Tenant Sales Growth FY25: 6.0% FY25: 6.0% 5.0% from FY26 No Change
Rate (%) Thereafter 5.0% Thereafter 5.0% onwards 9
Cap Rate (%) 8.50% 8.50% 8.50% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 7.50% 7.50% 7.50% No Change
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21 Karnataka Solar Park

21.1 Property Description

Brief Description

Particulars Details
Property Name Karnataka Solar Park
Address Kodabagi Village, Mamadapura Hobli, Babaleshwar Taluk and Bijapura District,

Vijayapura, Karnataka - 586113

Based on review of the title report, the Valuer understands that the total land area of the
Land Area subject property under the leasehold ownership of the Management is approximately
67.925 acres

Capacity Total Capacity — 15 MW (AC)

Source: Title report, Architect certificate

21.1.1 Site Details

Situation: The subject property is a Solar PV electricity generation facility owned by
Mamadapur Solar Private Limited (MSPL) located in Mamadapur Village,
Babaleshwar Taluk, Vijaypur District, Karnataka.

Location: The subject location is situated at a distance of more than 500 Km from
Bengaluru City and the region is predominantly characterized by the presence

of agricultural land parcels and the property is accessible via State Highway
47.

The solar facility enjoys good connectivity to neighbouring towns and villages

on account of being accessible via state highways.

Suitability of existing Considering the profile of subject location, the subject property is opined to

use: be suited for its current use viz. Solar Park Facility

Topography: Based on visual inspection, the site appears to be even and on the same level

as adjoining properties.

\



The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property

* MSPL (15MW) : A
Solar Facility
scale
‘1 Chitradurga
h,
D v e aliie
2P Bengaluru
* Subject Property

Source: Consultants’ research

21.1.2 Legal Details

As per the title report, we understand that the exact address of the subject property is Kodabagi Village,
Mamadapura Hobli, Babaleshwar Taluk and Bijapura District, Vijayapura, Karnataka — 586113.

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is
free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this
regard with the relevant legal/ statutory authorities.

21.1.3 Town Planning

Zoning: Based on the information provided by the Management, we understand that the

subject property is zoned for ‘Solar Facility’.

For the purpose of this exercise, it has been assumed that all developments (existing
/ under construction / proposed) adhere to building regulations as prescribed by the
relevant authorities. Consultants have not validated the information provided by the

management with the relevant development authorities.

v



Approved As highlighted earlier, the subject property is currently an electricity generating solar
Usage: facility.

The current use of the subject property has been provided by the management and
is broadly in agreement with the rules and regulations as prescribed by the local
development authority. However, Consultant have not made any enquiries with the

relevant local authorities to validate the same for its specific applicability to the subject

property.

Restrictions: As per feedback received from the Management, there are no restrictions on the

current use of the property.

Natural or We are of the opinion that the project/ site has been developed to withstand natural
induced or induced hazards (with the exception of extreme/ out of the ordinary hazards).
Hazards:
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21.1.4 Property Photographs

Please refer to the property photographs highlighted below:

Karnataka Solar Park

External view of the subject property External view of the courtyard at the SP

External view of the subject property Avrial view of the subject property

21.2 Macro Data
21.2.1 Indian Solar Industry Overview

India is endowed with huge solar energy potential with most states having about 300 sunny days per
year with an annual solar radiation in the range of 4.5 — 6.5 kWh/m2/day. Further, the favourable state
level policies, feed-in-tariff regime, viability gap funding mechanism, capital subsidies, progressive net-
metering arrangements and solar specific Renewable Purchase Obligations (RPO) have created a

supportive environment for development of solar power in the country.
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In the past years, there were several policy measures which were undertaken to encourage renewable

energy generation. A few key policy initiatives have been highlighted below:

Policy Target

National Action Plan for

. . 0 0
Climate Change To increase renewable penetration in energy from 5% to 15% by 2020

National Solar Mission Target of 100 GW Solar energy capacity additions by 2022
Renewable Purchase States have already specified, ranging from 2% to 14% of the total energy
obligations demand to be met by renewable energy

Renewable Energy Certificates provide a mechanism for the purchase of
Renewable Energy Certificate renewable energy that is added to and pulled from the electrical grid. And
further, these RECs are tradeable in the open market for end use purposes

Siatts Lol sl Individual State specific solar po||c2y01§|£gets 10GW+ capacity addition by

The National Tariff Policy for Electricity was amended by the Union
Government on 20 January 2016. The policy aims to achieve the objectives
of Ujwal DISCOM Assurance Yojana (UDAY scheme) with a special focus on

renewable energy

National tariff Policy

Source: www.ibef.org
The key driver amongst all the policies is National Solar Mission who is also known as Jawaharlal Nehru
National Solar Mission (JNNSM). The said mission is a part of the several initiatives that are part of
National Action Plan for Climate Change. The program was launched in 2010 with a target of 20GW
of contribution to the total energy requirement which was later revised to 100 GW in 2015 Union budget.

21.2.2 Capacity Utilization Factor (CUF)

The energy generation of a plant primarily depends on two key parameters; solar radiation and the
number of clear sunny days experienced by the plant’s location. The performance of a PV power plant
is often denominated by a metric called the capacity utilisation factor (CUF), also known as Plant Load
Factor (PLF). It is the ratio of the actual output from a solar plant over the year to the maximum possible
output from it for a year under ideal conditions. Capacity utilisation factor is usually expressed as a
percentage of the total installed capacity.

On the basis of the research undertaken and with reference to the various reports from Ministry of New
and Renewable Energy (MNRE), we understand that the average capacity utilisation of Solar PV Plants in
India is in the range of 18% - 22% in solar friendly states. We have also reviewed the units generated by
the subject property in FY21, FY22 and FY23, and understand that the PUF is in the range of 22-23%
on an average.

Hence, the Capacity Utilization Factor of 22% assumed for the subject plant which is in line with industry

benchmarks and subject property performance.

21.2.3 Commercial and Industrial Tariff

Based on review of Power Purchase Agreements (PPAs) signed between Mamadapur Solar Private Limited
and various entities, we understand that solar plant supplies electricity to the existing office parks of

Embassy in Bengaluru and the tariff shall be calculated in accordance with the prevailing BESCOM tariff.
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Hence, in order to ascertain the revenues from the solar plant, we have looked at the prevailing and
historical BESCOM tariffs applicable to areas under Bruhat Bengaluru Mahanagara Palike (BBMP) and

Municipal Corporations for commercial and industrial category consumers.

The details of the same have been mentioned in the table below:

Category FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Commercial

HT 2b (i)* 680 7.00 7.25 765 7.85 835 855 880 9.00 925 940 9.83 800 595
(Highest Slab)

Source: http://bescom.org; *The tariffs are mentioned in INR per kWH

As highlighted in the table above, it is understood that that the prevailing BESCOM tariff for commercial
category is INR 5.95 per kWH.
21.2.4 Escalation in Tariff

Based on the review of various Power Purchase Agreements (PPA’s) signed, we understand that the tariff
for the billable energy shall be calculated in accordance with the prevailing BESCOM ftariffs. Hence, in
order to ascertain the future growth in tariff, we have analysed the historical BESCOM unit rates to

understand how the tariffs have grown over the last 9-10 years.

Keeping the same in perspective coupled with increasing share of renewable energy (owing to favourable
policy environment), the tariffs are expected to rationalize going forward. Hence, on a conservative basis,

we have assumed an annual escalation of 2.5% in the tariff.

21.3 Value Assessment
21.3.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Completed Blocks

Valuation Methodology Discounted Cash Flow

The sections below highlight the detailed valuation workings for the subject property.

\
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21.3.2 Area Statement

Based on the title report and the commencement certificate, we understand that the subject property is

an operational solar park with details as under:

Block Land Area (acres) Capacity (M PPA Effective date Expiry of PPA
Karnataka Solar Park 67.925 15 MW (AC) April 2021 April 2046

Source: Title report, commencement certificate

21.3.3 Development Timelines

Based on the information provided by the management, it is understood that the subject plant is

operational as on date of valuation.
21.3.4 Electricity Consumption

As highlighted earlier, the subject property supply electricity to the various entities and has PPA for a 25-
year period with Prestige Garden Constructions, Prestige Shantiniketan Leisures, Prestige Hyderabad

Retail Ventures
21.3.5 Revenue Assumptions

The tariff and the escalation adopted are as under:

Particular Basis Details
Blended Tariff INR per kWh 5.60
Annual Escalation % p.a. 2.5%

Source: Valuer’s assessment

21.3.6 Expense Assumptions

21.3.6.1 Asset Management Charges (AMC):
Based on review of O&M contracts with the service provide, we understand that the annual operating
expenditure is INR 375,000 per MW (as of 2019). Hence, in light of the same, we have assumed annual
O&M (operation & maintenance) expenses of INR 400,000 per MW for the subject solar park (as on

date). Further, these expenses have been escalated at 4% p.a. in line with the O&M contract.

.3.6.2 Open Access Charges:

The details of these charges adopted for the purpose of this exercise have been tabulated below (effective
April 1, 2028):

Particular Basis Details

2.46
(escalated at 2.5% p.a.)

Fixed Open Access Charges INR Mn per quarter

Source: Valuer’s Research

[\
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21.3.6.3 Other Charges:

Insurance Premium

We have considered an annual outflow towards insurance premium of INR 0.4 Mn.

Replacement Cost of Inverter

Based on market feedback and various research reports, it is understood that a solar inverter generally
has a lifespan of approx. 10 — 12 years. Hence, we have considered an additional outflow towards
replacement of inverter in 13th year from COD.

Additionally, it is understood that the prevailing market price for inverters manufactured in India is
approx. INR 2 Mn per MW, while the price is close to INR 3 Mn per MW for those made in Germany. It
is also understood that the entire inverter may not need replacement and only the Insulated Gate Bipolar
Transistors (IGBT) / electronics will be replaced. Hence, considering the reducing capital cost in the
industry, the cost adopted for replacing the inverter has been considered as INR 1.3 Mn per MW in the

year of replacement.

21.3.7 Useful Life

According to research reports and feedback from industry players, we understand that the rated power
of solar panels typically degrades at about 0.5% to 0.7% per year. Considering the same, we have
assumed an annual derating of approx. 0.5%.

On further interactions, we understand that maijority of the solar PV manufacturers claim life of 25 years
for standard solar panel warranty, which means that power output should not be less than 80% of the
rated power till 25 years. Also, as per the CERC (Central Electricity Regulatory Commission) guidelines,
a useful life of 25 years has to be assumed for a Solar PV generation facility for determination of levelized
tariff. Basis the Management provided Purchase power agreement and the existing guidelines; we have

considered a useful life of 25 years for the subject plant (viz. effective from April 1, 2021).

21.3.8 Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

v
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21.3.9 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Karnataka Solar Park INR 902 Mn

Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36
Projected NOI
(INR Mn) 166 161 154 84 85 86 67 88 89 89 90
Y'O'Y(g)row”h 3.4%  -4.1%  -45.4%  1.0% 1.0%  -21.7%  30.3% 1.0% 1.0% 1.0%
Component  FY37 FY38 FY39 FY40 FY41 FY42 FY43 FY44 FY45 FY46
Projected NOI
(INR M) 91 92 93 94 95 9 97 98 99 100
Y-O-Y Growth 1.0% 1.0% 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 1.0%

(%)
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22 Nexus Vega City

22.1 Property Description

Particulars

Brief Description
Detc_:ils

Property Name

Address

Land Area

Leasable Area

Nexus Vega City

Subject property bearing municipal No.1335/172/1 & 75 situated at Bilekahalli
Village, Bannerghatta Road, Bengaluru-560076
Based on review of the title report, the Valuer understands that the subject property is
a part of larger land admeasuring approx. 4.60 acres comprising Hotel, Mall &
proposed office block. As per inputs from the client, the Undivided Share (UDS) in
land corresponding to mall area is 12,748 sqm of larger land.

Urban consumption centre - 0.45 msf

Source: Title report, Architect certificate

22.1.1 Site Details

Situation:

Location:
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Subject property — ‘Nexus Vega City’ is an operational urban consumption centre

located along Bannerghatta Road, Bangalore.

Bannerghatta Road, wherein the subject property is located, is a prominent arterial
road with the significant presence of prominent IT/ITeS companies and existing
residential apartment developments. The initial stretch is an established
commercial hub and has witnessed substantial spillover real estate activity from the
City Centre and Hosur Road. The area has witnessed the presence of prominent IT
parks viz. Divyasree Towers, Salarpuria Infinity, Kalyani Magnum, etc. The
aforementioned parks cater to prominent IT/ITeS companies’ viz. Accenture, IBM,
Oracle, Adobe, etc.

In addition to the established commercial areas, it is observed that the entire stretch
of Bannerghatta Main Road from Dairy Circle to Nice Ring Road there are many
small retail/ commercial individual buildings. Reliance Central Mall, Meenakshi
Mall, Gopalan Innovation Mall, and Forum South Bangalore have increased retail
activity in South Bangalore, in the subject Micro market. Also, Bannerghatta Road
has established residential hubs with individual residential buildings in JP Nagar,

BTM Layout, Jayanagar, Koramangala, etc. in its vicinity

The distances from key hubs to the subject property are presented in the table

below:
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Catchment

Analysis:

Surrounds:

Potential
changes in

surroundings:

Suitability of

existing use:
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Landmark Distance (Km)

Dairy Circle / Koramangala 5-6
NICE Road 6-7
MG Road (CBD of Bengaluru) 8-10
Kempegowda International Airport 40 - 45

Source: Consultants’ research

The subject influence region comprises of dense residential catchment of middle
income to upper middle-income populace. The subject property is one of the two
prominent operational grade A urban consumption centre (the other one being
Forum South Bangalore) in the micro-market. The urban consumption centre will
also attract footfalls from across the city due to the upcoming metro station (JP
Nagar 4th phase) in the vicinity. Major residential pockets in the vicinity would be

Sobha Opal, Brigade Millenium, Brigade Gardenia and Wilson Manor, etc.
The subject property is surrounded as follows:

¢ North: Green Park Hotel
e South: Private property
e East: Private property

e  West: Bannerghatta Road (Primary Access Road)

Bannerghatta Road in Bangalore is a major stretch that passes through key areas
such as JP Nagar, Jayanagar, and BTM Layout. The region has seen a rise in
IT/ITeS firms, with ongoing connectivity projects expected to further enhance its
accessibility. The under-construction pink line of the Bangalore metro will connect
Kalena Agrahara station on Bannerghatta Road in the south to Nagawara Station
on Outer Ring Road in the north. Additionally, the planned Sampige and Kanaka
lines of the Suburban Rail network are set to improve connectivity along this stretch.
A proposed flyover between Ittamadu and Kamakhya Junction aims to streamline

traffic and enhance access between Bannerghatta Road and Mysuru Road.

Considering the profile of surrounding developments, the subject property is

opined to be suited for its current use viz. Urban consumption centre
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The following map indicates the location of the subject property and surrounding developments:

Location Map for the Subject Property
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Source: Consultants’ research
Shape: Based on site plan provided by the Client and visual inspection during the site visit,

it is understood that the subject property is a regular shaped land parcel.

Topography: Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Frontage: Based on review of site plan, visual inspection we understand that the subject

property enjoys good frontage along the Bannerghatta Road.
Accessibility: The subject property is located along Bannerghatta Road which serves as the
primary access.
Please refer Section 24.3 — Exhibit & Addendums for the site plan of the subject
property.
22.1.2 Legal Details
As per the title report, we understand that the exact address of the subject property is Survey No.

No.1335/172/1 & 75 situated at Bilekahalli Village, Bannerghatta Road, Bengaluru-560076

Further, this appraisal exercise is based on the premise that the subject property has a clear title and is
free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.
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22.1.3 Town Planning

Zoning

Approved Usage:

Restrictions:

Natural or induced

hazards:

Based on review of the Bengaluru Revised Master Plan 2015, we understand
that the land underlying the subject property is zoned for “Industrial” use.
However, the property falls under the ‘Mutation Corridor’ which permits retail
usage and hence, the current use of the subject property (retail development)
is permissible within the regulations. The same has been considered for the
purpose of this appraisal. iVAS Partners have not made any further enquires

with relevant authorities to validate the legality of the same.

Based on Occupancy Certificate provided by the Client and visual inspection
during our site visit, we understand that the subject property is an operational
urban consumption centre comprising of 4B+LG+UG+6+Terrace floors.
The current use of the subject property has been provided by the Client and is
broadly in agreement with the rules and regulations as prescribed by the local
development authority. However, iVAS Partners have not made any enquiries
with the relevant local authorities to validate the same for its specific
applicability to the subject property.

As per feedback received from the Management, there are no restrictions on

the current use of the property.

We are of the opinion that the project/ site has been developed to withstand
natural or induced hazards (with the exception of extreme/ out of the ordinary

hazards).

22.1.4 Statutory Approvals, Sanctions & Approvals

22.1.4.1 Statutory Approvals received and to be received

As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.

The details of the Occupancy/ Completion Certificates for the subject development shared by the

Management have been tabulated below:

Subject Property / Block Name

Authority Date of Issue (DD-MM-YY)

Nexus Vega City

Bruhat Bangalore Mahanagara

Palike 27-03-17

Source: Approval documents provided by the Management
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The table below highlights the status of other approvals for the subject property:

Date of Issue

Approval/NOC Status (Applied / Received) Authority (DD-MM-YY)

Government of Karnataka,

Fire NOC Received Karnataka state fire and 24-11-2020
emergency services

Airport Authority of India

Height Clearance Received (AAI) 05-09-2023
Government of Indiq,
Environment Clearance Received Ministry of Environment & 06-12-2023
Forest
Source: Approval documents provided by the Management
22.1.4.2 One-time Sanctions & Periodic Clearances
Please refer section 23.4 on One-time Sanctions & Periodic Clearances.
22.1.5 Area Details, Type and Age of Existing Structures
The table below highlights the area details of the subject property:
Subject Property Building Elevation Carpet Area (sf) Leasable Area (sf) Leased Area (sf)
Nexus Vega City B+L(T3+UG+6F+ 335,323 449,827 432,186
errace

Source: Rent roll, Sample lease deed, Architect certificate provided by the Management; *As of FY25

The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)
Anchor 168,282
In-line 97,385
Entertainment 102,185
F&B 34,596
Food Court 12,827
Others* 16,911
Total 432,186

Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design LGF+ GF + 6 floors
Status of Finishing Fully furnished

The building is currently well maintained with
refurbishments undertaken in this year.
Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

Comments on Obsolescence
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22.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Basement, Covered and Open car parks

Sl e preriete AW slots- 941; 2W slots-open

Source: Information provided by the Management, site visit

22.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Over the last few months, the Management has incurred repairs and maintenance expenses towards

upgradation of the common areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be
undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 200.0 Q4 FY26

Source: Information provided by the Management



22.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Nexus Vega City

View of the food court area View of the primary access road
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22.1.9 Summary of Property Description

Nexus Vega City is a part of larger land admeasuring approx. 4.6 acres comprising Hotel, Mall &
proposed office block, as per inputs from the management, the Undivided Share (UDS) in land
corresponding to mall area is 12,748 sqm of larger land with a total Leasable Area of 0.45 msf. 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. Nexus Vega City is situated in the southern
part of the city. Nexus Vega City 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.

Nexus Vega City serves its consumer base through its strong retail offering which features a carefully
curated mix of brands including Spar, a premium supermarket, in addition to other brands such as
twelve-screen PVR, Max, Lifestyle, Azorte, Croma, Fun city, Puma, Burger King, You Mee, KFC and many

more.
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22.2 Tenancy Analysis
22.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

Tenant Category Leased Area (sf) % of area leased % Shore_ (of gross No of Brands
rental income)
Anchor 168,282 38.9% 27 .4% 8
In-line 97,385 22.5% 32.5% 51
Entertainment 102,185 23.6% 14.9% 3
F&B 34,596 8.0% 7.1% 10
Food Court 12,827 3.0% 6.1% 16
Others* 16,911 3.9% 12.0% 43
Total 432,186 100.0% 100.0% 131

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

% Share (of gross WALE based on area

(%]
14

= Tenant Name Leased Area(sf) % of area leased . 5
no. rental income) (in years)
1 Tenant 1 87,031 20.1% 12.8% 22.8
2 Tenant 2 62,544 14.5% 10.5% 12.7
3 Tenant 3 18,789 4.3% 3.2% 11.3
4 Tenant 4 31,702 7.3% 3.1% 18.2
5 Tenant 5 12,833 3.0% 3.0% 7.7
6 Tenant 6 2 0.0% 2.6% 0.3
7 Tenant 7 13,745 3.2% 2.5% 22.6
8 Tenant 8 12,124 2.8% 2.4% 7.7
9 Tenant 9 9,278 2.1% 2.2% 2.3
10 Tenant 10 13,810 3.2% 2.0% 2.4
Total 261,857 60.6% 44.3% 15.7

Source: Information provided by the Management



22.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the urban

consumption centre.

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased
Anchor 168,282 38.9%
In-line 97,385 22.5%
Entertainment 102,185 23.6%
F&B 34,596 8.0%
Food Court 12,827 3.0%
Others* 16,911 3.9%
Total 432,186 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores 38.9% v/s non-Anchor stores based on leased area. Further, the in-line
category rentals are achieving almost 1.9x — 2.1x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 408,119 94.4% 91.3%
Pure MG 7,271 1.7% 5.9%
Pure TR 16,796 3.9% 2.8%
Total 432,186 100.0% 100.0%

Source: Information provided by the Management; *MG — Minimum Guarantee; TR — Turnover Rental
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 94.4% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.



22.2.3 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 2,059 0.5% 1.7%
FY27 21,903 5.1% 10.1%
FY28 57,092 13.2% 17.8%
FY29 14,538 3.4% 6.4%
FY30 18,379 4.3% 5.7%
Area expiring till FY28 82,770 19.2% 30.1%
Area expiring till FY30 115,687 26.8% 42.2%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in FY28. Considering the limited quantum of leases due for expiry in
the short term (next 3 years) and limited competition in the submarket, we opine that the
marketing/leasing risk of the subject property would be relatively lower in the short term. Additionally,
the Weighted Average Lease Expiry (WALE) for the entire development is approx. 11.6 years (by areaq)

and 8.5 years (by rental) as on the date of valuation.

22.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 2,059 0.5% 1.7%
FY27 21,903 5.1% 10.1%
FY28 57,092 13.2% 17.8%
FY29 14,538 3.4% 6.4%
FY30 18,379 4.3% 5.7%
Area expiring till FY28 82,770 19.2% 30.1%
Area expiring till FY30 115,687 26.8% 42.2%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in the FY28. Given the limited competition in the submarket, quality
asset management and prominent brands mix with consistent sales and increasing occupancy trend, we
opine that the marketing/leasing risk of the subject property would be relatively lower in the short term
and tenants would continue to be part of the development. Additionally, the Weighted Average Lease
Expiry (WALE) for the entire development is approx. 11.6 years (by area) and 8.5 years (by rental) as on

the date of valuation.
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22.3 Assumptions Rationale

The subject micro-market is located towards South of Bengaluru city and is bounded by established

residential areas such as JP Nagar, Arekere, Hulimavu, BTM Layout, etc. The subject micro-market is

primarily a residential location with presence of commercial developments along Bannerghatta Road.

Bannerghatta Road is also evolving as a significant residential hub with several prominent developers

having large scale residential projects in various stages of development. Strong demand has been

witnessed from retailers in this region on account of the established nature of the location, presence of

limited quality Grade-A stock.

The following sections will further deep dive into the demand-supply dynamics and upcoming competition

in the subject region.

22.3.1 Demand and Supply Dynamics

22.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

The table below highlights the key statistics pertaining to the Grade-A Urban consumption centre:

Particular

Details

Total completed stock (Q1 2025)* — msf
Current occupied stock (Q1 2025) — msf

Current vacancy (Q1 2025)

Future supply - msf

Approximately 10.2
Approximately 9.2
Approximately 9.1%

2025-26:0.2
2026-27:0.9

Source: CBRE; *Data as of 31st March 2025
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Demand - Supply Dynamics (Bengaluru)
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Source: CBRE; Note: Q1 2025 is as of March 2025. 2025F & 2026F numbers indicate supply addition that is under construction as
of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)

Bengaluru has witnessed 2.0 msf of new supply addition in the last three years and a net absorption of
2.0 msf from 2022 - 2024. No new supply is witnessed in the year 2024, however 0.2 msf of future
supply is expected to be witnessed in the year 2025 mainly being the expansion area of Phoenix Market
City & 0.9 msf in 2026 being Mantri Arena respectively. The vacancy levels in Q1 2025 stood at approx.

9.1% and is expected to increase to approx. 10.0% and remain range bound for the next 1-2 years.

22.3.1.2 Key Developments in Submarket
The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

. Leasable Area Approx. Occupancy :
Development Name Year of completion msf o In-line
(msf) 2 (INR psf pm)
Development -1 2023 0.9 99.0% 250 - 350

Source: CBRE

22.3.1.3 Future Supply

Based on the market research, we understand that there is 1.1 msf of new supply will be added in the
subject region till 2026. Further, there are also few planned developments which will be introduced in

later years.

22.3.2 Lease Rent Analysis

The current rental in the subject submarket at an urban consumption centre level typically varies between
INR 80.0 — 100.0 psf pm on leasable area basis comprising of both anchor & non-anchors based on

location, size, positioning and accessibility of the development (viz. along/off the main arterial roads),
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quality of construction, developer brand, amenities offered, etc. Further, the rentals for ground floor (GF)

In-lines would range between INR 190 — 220 psf across floors, categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 —

30.0 psf pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the recent transacted rent for space in urban consumption centre in

the submarket of the subject property:

Transacted Rent

Date of Transaction Tenant Name Leasable Area (sf) Category Value (INR psf pm)*
MG
Q4 2024 Tenant 1 3,133 In-line 180
Q3 2024 Tenant 2 1,180 In-line 200
Q3 2024 Tenant 3 604 In-line 330

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

22.3.2.1 Rental Index

Pre-Covid (2016 - 2019) Post-Covid (2019 - 2024)
132
126 129 N
122 A

116 N " A

A

100 100 97 97 08

7
2018 2019 2022 2023 2024
Nexus Vega City A— Bengaluru

*Rental growth for Nexus Vega city is between 2018 - 2019
Source: CBRE; Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

East Bengaluru market witnessed a positive recovery trend in 2022 post covid owing to increased footfalls

due to lifting of Covid based restrictions.

22.3.2.2 Rent ~ Future Outlook for Submarket

Considering the limited supply of grade A urban consumption centres in the short term coupled with the
dense residential and youth friendly catchment area with reasonably good disposable income, we believe
that the subject region will remain aftractive to majority of the retailers and would prefer to be part of the
subject development considering the positioning as a destination mall. We believe that the rentals will
remain steady with upward bias and would continue to grow in the short to medium term. Based on the
market feedback and research undertaken, we understand that the rentals are expected to grow at 5.0%

from FY26 onwards.

b %



22.3.3 Assumptions Adopted for Valuation Exercise

22.3.3.1 Leasing Velocity
The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same nature, location
within the respective submarket, etc. Considering the limited vacancy at the subject development and
historical trend witnessed as highlighted in section Gross Leasing Summary, the balance space is opined
to be leased by next 3-4 quarters with additional rent-free period of 2 months. Thus, we expect that the

space to be fully leased by Q4 FY26 onwards.

22.3.3.2 Rental Value — Urban consumption centre
The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises of In-line category spaces which are smaller in size and
located across floors. Hence, considering the same, we have adopted a rental of INR 112.0 psf pm for
the vacant space. However, the market rental opinion for the overall development is approx. INR 118.1
psf pm across floors and categories. The detailed explanation has been given in section Lease Rent

Assumptions.

22.3.3.3 Rental Overview - Office
The prevailing quoted lease rentals for warm shell office space in the micro-market ranges between INR
60 - 65 per sft per month, whereas the overall market rent for the subject property as illustrated in section

Lease Rent Assumptions, is at a premium of approx.2.0 times of prevailing rentals of office space.

Please note that the quoted lease rentals are based on our interactions with local market players and
developers in the region, and varies on account of factors such as location, accessibility, quality of

development, occupiers, distance from key hubs of the city and amenities provided.

22.4 Value Assessment
22.4.1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management'’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approaches:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

The sections below highlight the detailed valuation workings for the subject property.

\
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22.4.2 Area Statement

Based on information from rent roll and architect certificate provided by the Management, the table

below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.43 0.06

Source: Architect certificate, Rent roll

22.4.3 Construction Timelines

22.4.3.1 Completed Blocks
The property is operational since 2008.

22.4.4 Absorption/ Leasing Velocity and Occupancy Profile

22.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space is opined to be leased by 1-2 next quarters
with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased and

operation from Q4 FY26 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption Schedule FY25 FY26 Total

Urban consumption
centre
Source: Valuer’s assessment

Percentage (%) 87.2% 12.8% 100.0%

22.4.5 Assumptions — Rental Revenue

22.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based
on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

Rent Adopted*

Component Leasable Area (sf) Leased Area (sf) Basis (INR psf pm)
In-place rent for leased area 114.7 7

Urban consumption
centre

449,827 432,186
Marginal rent 118.1

Source: Rent roll provided by the Management; Valuer’s assessment
* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, etc.;
"~ weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management



The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to

understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the mall.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted

as a 12.1% of other gross rentals for the purpose of cash flows projections.

22.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.

Nature Details
Net Marketing Income / (Expense) 3.9% of rental income
Net Maintenance Services Income / (Expense) 15.8% of rental income
Net Parking Income / (Expense) 7.8% of rental income
Net Other Operating Revenues / (Expenses) 0.7% of rental income
INR 240 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

22.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical

contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
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increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
Tenant sales growth rate % p.a. 5.0% from FY26 onwards
Marginal rent growth rate % p.a. 5.0% from FY26 onwards

Source: Valuer’s assessment

22.4.8 Capital Expenditure

22.4.8.1 Development Cost

Not applicable. The subject property is an operational development.

22.4.8.2 Major Repair and improvements
The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 200.0 Q4 FY26

Source: Management Input

22.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the
development. Based on the inflation rate in India as measured by consumer price index> which has been
in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details
Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals
Property Management Fee 4.0% of revenues from operations
Properly Tax INR 41.5 Mn for FY26 as per the Management input

with 5.0% p.a. escalation from FY27 onwards
INR 7.0 Mn for FY26 as per the Management input

Insurance and 5.0% p.a. escalation from FY27
Vacancy Allowance 5.0% of revenues from operations
Rent Free Period 2 Months
Brokerage 0.23 Months*

Source: Management input; Valuer’s assessment; ~ fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

55 As per MoSPI (Ministry of Statistics and Programme Implementation)
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22.4.10Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted for have been highlighted in the table

below:

Component Capitalization Rate (%)
Nexus Vega City 8.00%

22.4.11Discount Rate

For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

22.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Nexus Vega City INR 9,867 Mn

Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36
Projected NOI
(INR Mn)

Y-O-Y Growth
(%)

720 759 805 826 872 924 970 1,011 1,073 1,114 1,173

5.4% 6.0% 2.7% 5.6% 5.9% 4.9% 4.3% 6.1% 3.8% 5.4%

The projected NOI growth will be driven through a combination of contractual escalations in rental and
growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.



23 Treasure Island

23.1 Property Description

Particulars

Brief Description
Detc_:ils

Property Name

Address

Land Area

Leasable Area

Treasure Island

Plot No. 11, MG Road, Tukoganj, Indore, Madhya Pradesh

Based on review of the title report dated 9th November 2022, the Valuer understands
that the total land area of the subject property under the leasehold ownership of the
Management is approximately 2.29 acres

Urban consumption centre - 0.4 msf

Source: Title report, Architect certificate

23.1.1 Site Details

Situation:

Location:

Catchment
Analysis:
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Subject property — ‘Treasure Island’ is an operational urban consumption centre
located in MG Road, Tukoganj, Indore, Madhya Pradesh.

The subject property is located along M.G. Road in the central business district
(CBD) area. The site is surrounded by established commercial developments such
as RNT Marg, Race Course Road, Yashwant Niwas Road, Agra-Bombay Road, etc.
Further, prominent residential hubs in the vicinity of the subject property include
South Tukoganj, Manormaganj, Palasia, etc. Tukoganj is an established residential
area of central Indore with a large catchment of affluent populace in proximity to
the subject property.

The distances from key hubs to the subject property are presented in the table

below:
Landmark Distance (Km)
Indore Junction Railway Station 1-2
Devi Ahilyabai Holkar International
. 8-9
Airport
Pithampur Industrial Area 35-36

Source: Consultants’ research

The subject property is located in the central part of Indore City, in South Tukoganj

which is an established commercial and residential vector of Indore.

Treasure Island is the first urban consumption centre of Central India and

commenced operations in the year 2007. The subject development established
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itself as the most preferred destination for shopping and entertainment and quickly

gained popularity among neighbouring towns.

Since its launch, Treasure Island has managed to attract customers from over 120
Km away, defying the traditional catchments of small cities in India. Further,
located in the centre of the city and easy connectivity with the railway station and
hotels like Sayaji, Sarovar Portico, Lemon Tree, Shreemaya etc., the subject

property attracts footfall from tourists travelling to city as well.
Surrounds: The subject property is surrounded as follows:

¢ North: 30m wide Mahatma Gandhi Road (primary access)
e South: 8m wide internal access road
e East: Commercial and Residential Developments

e  West: Commercial and Residential Developments

Potential As highlighted earlier, the subject location is an established commercial vector with
changes in mixed use, retail / commercial activity on the main arterial roads, with limited
surroundings: scope for real estate development activity in the subject micro-market. Further,

there are various planned infrastructure initiatives such as the smart city
development plan, under which Indore city has received a sum of a total of INR
10,000 Mn, which will be used for the development and upliftment of certain

existing aspects, along with development of additional new smart and futuristic

projects.
Suitability of Considering the profile of surrounding developments, the subject property is
existing use: opined to be suited for its current use viz. Urban consumption centre.
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The following map indicates the location of the subject property and surrounding developments:
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Shape:

Topography:

Frontage:

Accessibility:

23.1.2 Legal Details

Location Map for the Subject Property
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Based on site plan provided by the Management and visual inspection during the

site visit, it is understood that the subject property is a regular shaped land parcel.

Based on the site plan and as corroborated with our site visit, the site appears to

be even and on the same level as abutting access roads and adjoining properties.

Based on review of site plan and visual inspection, we understand that the subject

property has adequate frontage along the MG Road.

As mentioned earlier, the property is accessible via approx. 30m wide MG Road

located on the northern side of the development. By virtue of the same the property

enjoys excellent accessibility and frontage.

Please refer Section 24.3 - Exhibit & Addendums for the site plan of the subject

property.

As per the title report, we understand that the exact address of the subject property is Plot No. 11, MG
Road, Tukogani, Indore, Madhya Pradesh. Additionally, it is understood that the subject property is

owned by Indore Treasure Island Private Limited. The land lease is renewable after every 4 years & 11

months. The current lease expires on 31st March 2025. Based on inputs from the Management, we

understand that the land is leased from wholly owned subsidiaries of ITIPL and accordingly, the lease

may be duly renewed upon expiry.
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Further, this appraisal exercise is based on the premise that the subject property has a clear title and is
free from any encumbrances, disputes, claims, etc. Consultants have not made any inquiries in this

regard with the relevant legal/ statutory authorities.
23.1.3 Town Planning

Zoning As per the review of Indore Master Plan 2021, it is understood that the
land use for the subject property is for ‘Commercial activity /services’.
The current commercial/retail activity is permissible under the aforesaid
zoning. The same has been considered for the purpose of this appraisal.
Consultants have made no further inquiries with the local authorities in

this regard.

The permissible land use adopted by the Consultants for the subject
property has been based on information/review of various documents
provided by the Management. It must be noted that all factual data viz.
permissible development control regulations, land area and achievable
FSI have also been based on information/review of various documents
(such as title report, plan sanction letter, site plan, etc.) provided by the
Management or assumed based on building regulations, and no
physical verification/ measurement has been undertaken for the purpose

of this valuation exercise.

For the purpose of this exercise, it has been assumed that all
developments (existing / under construction / proposed) adhere to
building regulations as prescribed by the relevant authorities.
Consultants have not validated the information provided by the

Management with the relevant development authorities.

Approved Usage: Based on the architect’s certificate provided by the Management and
visual inspection during our site visit, we understand that the subject
property is an operational urban consumption centre, comprising of
LGF+GF+7 floors. The current use of the subject property has been
provided by the Management and is broadly in agreement with the rules
and regulations as prescribed by the local development authority.
However, Consultant have not made any enquiries with the relevant local
authorities to validate the same for its specific applicability to the subject
property.

Restrictions: As per feedback received from the Management, there are no restrictions

on the current use of the property.

Natural or induced We are of the opinion that the project/ site has been developed to
hazards: withstand natural or induced hazards (with the exception of extreme/ out

of the ordinary hazards).

\
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23.1.4 Statutory Approvals, Sanctions & Approvals

23.1.4.1 Statutory Approvals received and to be received
As per the review of documents provided by the Management, we understand that all requisite approvals

along with the occupancy/ completion certificates have been received for the subject development.
The details of the Occupancy/ Completion Certificates for the subject development shared by the

Management have been tabulated below:
Date of Issue (DD-MM-YY)

Authority

Subject Property / Block Name
Indore Municipal Corporation 12-07-07

Treasure Island

Source: Approval documents provided by the Management
The table below highlights the status of other approvals for the subject property:
Date of Issue

Approval/NOC Status (Applied / Received) Authority (DD-MM-YY)
Office of
01-05-25

Commissioner/Fire Officer,

Fire NOC Received
Indore Municipal Council
Environment Clearance Received M.P. Pollution Control 12-06-20
Board
IGBC Certification Received I (STt L ity 07-09-22
Council
Source: Approval documents provided by the Management; *The dates mentioned are based on the revised approvals received

23.1.4.2 One-time Sanctions & Periodic Clearances
Please refer section 23.4 on One-time Sanctions & Periodic Clearances.

23.1.5 Area Details, Type and Age of Existing Structures

The table below highlights the area details of the subject property:

Leasable Area (sf) Leased Area (sf)

Carpet Area (sf)

Building Elevation
370,540

Subject Property
431,392

339,781

Treasure Island LGF+GF +7F

Source: Rent roll, Architect certificate provided by the Management
The table below highlights the detailed occupied area break-up of the subject development:

Category Leased Area (sf)

Anchor 133,135

In-line 102,741

Entertainment 94,012

F&B 13,942

Food Court 14,480

Others* 12,231

Total 370,540
Source: Rent roll, Management input; *includes Kiosk, Quasi Office Space and Storage Space

IVAS CBRE
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The table below highlights other specifications of the subject development:

Details Completed Blocks
Grade of the Building Grade A
LEED Certification NA. The subject property has received IGBC certification
Structural Design LGF+GF+7 floors
Status of Finishing Fully furnished
Comments on Obsolescence The building is currently well maintained.

Source: Site visit, occupancy certificate, Indian Green Building Council Certificate

23.1.6 Site Services and Finishes

Particulars Details
Handover condition Warm Shell
Passenger elevators Provided

Service elevators Provided
Power back-up Provided
Building Management system Provided
Security systems Provided

Air conditioning (HVAC) Provided
Firefighting services Provided

Basement, Covered and Open car parks

Car parks provided AW slots- 556; 2W slots-450

Source: Information provided by the Management, site visit

23.1.7 Condition & Repair

Based on information provided by the Management and corroborated with our visual inspection during
the site visit, it is understood that the subject property is in good condition and is being maintained well.
Further it offers international standard infrastructure and best-in-class asset management. Based on
information provided by the Management and corroborated with our Over the last few months,
Management has incurred repairs and maintenance expenses towards upgradation of the common

areas, food court, common toilets, external fagade, etc.

The table below highlights the major repairs and maintenance work/ infrastructure upgrade works to be
undertaken over the next few quarters:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 15.0 Q3 FY26

Source: Information provided by the Management
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23.1.8 Property Photographs

Please refer to the property photographs highlighted below:

Treasure Island

View of primary access road View of the parking area
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23.1.9 Summary of Property Description

Treasure Island is a Grade A, leasehold property located in Indore. Launched in 2007 with a total
Leasable Area of 0.4 msf and spread over 2.29 acres in the heart of Indore, Treasure Island was the first
retail urban consumption centre to open in Central India. Since then, it has established itself as among
the most preferred urban consumption centre destinations in the region for consumers’ shopping and
entertainment needs. Through its one-stop offerings, Treasure Island attracts patrons from over 50
kilometres away, well over the typical catchment range of urban consumption centres in small cities in
India.

Treasure Island recently transformed and upgraded its food court, washrooms and facade in order to
improve the shopping experience for its consumers. It hosts 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, as well as youth entertainment options in the form of
Funplex. The asset is also home to leading brands like Mr. D.L.Y., Zudio, Evok and Barbeque Nation,
among others.



23.2 Tenancy Analysis
23.2.1 General Overview

This section provides a summary of the current tenancy configuration of the property as extracted from
the tenancy schedule provided by the Management. Brief overview of the type of tenants, area split across

various tenant categories, rental share, etc. as of 31st March 2025 has been provided below:

Current Tenant Category Mix

% Share (of gross

Tenant Category Leased Area (sf) % of area leased ; No of Brands
rental income)

Anchor 133,135 35.9% 29.3% 7
In-line 102,741 27.7% 42.5% 50
Entertainment 94,012 25.4% 18.3% 3
F&B 13,942 3.8% 2.8% 4
Food Court 14,480 3.9% 2.2% 7
Others* 12,231 3.3% 5.0% 24
Total 370,540 100.0% 100.0% 95

Source: Information provided by the Management; *Includes Kiosk, Quasi Office Space and Storage Space

The table below highlights the top 10 tenants in terms of gross rental at the subject development:

Sr Tenant Name Leased Area(sf) % of area leased % Shore‘ of gross ~ WALE bosed on drea
no. rental income) (in years)
1 Tenant 1 72,785 19.6% 15.2% 8.0
2 Tenant 2 32,023 8.6% 11.17% 0.6
3 Tenant 3 33,059 8.9% 7.3% 5.6
4 Tenant 4 16,788 4.5% 5.2% 3.0
5 Tenant 5 19,872 5.4% 3.1% 4.8
6 Tenant 6 3,560 1.0% 2.9% 0.4
7 Tenant 7 7,290 2.0% 2.6% 6.8
8 Tenant 8 2,849 0.8% 2.2% 0.2
9 Tenant 9 3,554 1.0% 2.1% 1.0
10 Tenant 10 17,017 4.6% 2.0% 9.6
Total 208,797 56.3% 53.7% 5.5

Source: Information provided by the Management



23.2.2 Lease Rental Analysis

The table below depicts the area leased across various rent points (as on date of valuation) for the

operational space at the subject development:

Contractual Rental Mix

Tenant Category Leased Area (sf) % of area leased

Anchor 133,135 35.9%
In-line 102,741 27.7%
Entertainment 94,012 25.4%
F&B 13,942 3.8%
Food Court 14,480 3.9%
Others* 12,231 3.3%

Total 370,540 100.0%

Source: Information provided by the Management; *includes Kiosk, Quasi Office Space and Storage Space
As highlighted in the table above, the development has a diverse mix of tenants across categories with
higher share of Anchor stores 35.9% v/s non-Anchor stores based on leased area. Further, the in-line
category rentals are achieving almost 1.8x — 2.0x of the rent achieved from Anchor tenants on account

of smaller shop sizes, category and location across floors.

In addition, we have also analysed the type of rental obligations for various tenants as summarized

below:
Rent type Leased Area (sf) % of area leased % of gross rental
MG + TR* 217,418 58.7% 68.5%
Pure MG 103,317 27 .9% 27.1%
Pure TR 42,657 11.5% 3.7%
Others 7,148 1.9% 0.8%
Total 370,540 100.0% 100.0%

Source: Information provided by fhe Management; *MG — Minimum Guarantee, TR — Turnover Rental
As a prevalent market practice, majority of the tenants are charged rental based on minimum guarantee
or as a percentage of tenant sales whichever is higher. This gives the benefit to the lessor in achieving
higher rentals during high season and protect the downside in case of limited business by the tenants.
Since over 58.7% of the area is contracted with MG + TR, this gives the benefit of achieving higher

rentals than the fixed contractual rentals for the subject property in the long term.

23.2.3 Historical Trends

Particulars Y18 FY19  FY20  FY21  FY22  Fy23  FY24  FY25
Occupancy (%) 80.9%  81.0%  78.0%  83.9%  92.1%  925%  93.4%  85.9%
Le“‘;ﬂi‘%"re" 0.43 0.43 0.43 0.43 0.43 0.43 0.44 0.43

Source: Rent roll provided by the Management
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23.2.4 Lease Expiry Analysis

The table below highlights the area/leases due for expiry in the coming years:

Particulars Area expiring (sf) % of leased area % of gross rent
FY26 76,941 20.8% 30.4%
FY27 18,137 4.9% 6.1%
FY28 27,928 7.5% 10.7%
FY29 15,791 4.3% 5.9%
FY30 50,233 13.6% 10.8%
Area expiring till FY28 127,364 34.4% 48.4%
Area expiring till FY30 193,387 52.2% 65.2%

Source: Rent roll provided by the Management
Based on the table above, we understand that the subject development will witness marginal churn every
year with maximum area expiring in the FY26. Given the limited competition in the submarket, quality
asset management and prominent brands mix with consistent sales and increasing occupancy trend, we
opine that the marketing/leasing risk of the subject property would be relatively lower in the short term
and tenants would continue to be part of the development. Additionally, the Weighted Average Lease
Expiry (WALE) for the entire development is approx. 5.2 years (by area) and 3.7 years (by rental) as on

the date of valuation.

23.2.5 Gross Leasing Summary

Particulars FY18 FY19 FY20 FY21 FY22 FY23 FY24 FY25

Non-optional

- 0.00 - 0.02 0.03 0.01 0.01
renewal (msf)
Re-leasing (msf) - - 0.03 0.02 0.03 0.02 0.01 0.02
Vacant E’r;es‘;) berlng 0.01 0.02 0.01 0.00 0.00 0.00 0.00
Total 0.01 0.01 0.05 0.03 0.05 0.05 0.02 0.03
Source: Rent roll provided by the Management
23.2.6 Re-leasing History
Particulars New Leased Area (msf) Spread on MG (%)
FY18 -
FY19 - -
FY20 0.03 (5.2)%
FY21 0.00 (39.9)%
FY22 0.03 (13.3)%
FY23 0.03 (0.6)%
FY24 0.01 4.6 %
FY25 0.02 7.1 %
Total 0.13 (3.3)%

Source: Rent roll provided by the Management
Based on the review of rent roll and inputs received from the Management, we understand that approx.
0.13 msf of the space has been released to new tenants with negative spread of approx. 3.3% being
achieved on the prevailing MG rentals. Further, the re-leasing done in FY25 is at a releasing spread of
7.1%.



23.3 Assumptions Rationale

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 M.G. Road marked the commencement of investment grade retail activity in the
city. Further, multiple national and international brands have occupied space in the Grade-A

developments Treasure Island.

Currently, Treasure Island and Nexus Indore Central are few of the only quality Grade-A Urban
consumption centres along with Phoenix Citadel mall. These are some of the most prominent urban
consumption centre in the city. Further no upcoming Grade A urban consumption centre is expected to
be operational in the upcoming years, due to which the subject development will continue to witness

limited competition in the future as well.

The following sections would further deep-dive into the demand supply dynamics and upcoming

competition in the subject region.

23.3.1 Demand and Supply Dynamics
23.3.1.1 Demand, Supply and Vacancy Trends — City and subject region submarket

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

Particular Details
Total completed stock (Q1 2025) *— msf Approximately 1.7
Current occupied stock (Q1 2025) — msf Approximately 1.6
Current vacancy (Q1 2025) Approximately 6.3%
Future supply — msf 2025-27: Nil

Source: CBRE; *Data as of 31st March 2025
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of Q1 2025 and is expected to be completed in 2025 & 2026. Vacancy numbers are as of March 31 for respective years (Q1°25 is
as of March 31)

The year 2022 witnessed supply addition of approx. 1.0 msf with the completion and operation of one
of the prominent urban consumption centres in the city namely Phoenix Citadel. No new addition in

quality Grade A supply is expected in the city in the next 2-3 years.

Vacancy levels have remained stagnant over the past 2-3 years owing to improved performance of the
urban consumption centres resulting from overall control of the tenant mix by the developer. As of Q1
2025, vacancy stands at 6.3%.

23.3.1.2 Key Developments in Submarket
The table below highlights the prominent developments in the subject submarket:

Quoted Rent for GF

Development Name Year of completion Lecso::lst Areq Approx. (;ccupcncy In-line
{msf) > (INR psf pm)
Development 1 2017 0.2 80 - 85% 125-135
Development 2 2022 1.0 92% - 94% 180 - 200

Source: CBRE

23.3.1.3 Future Supply
Based on the market research, we understand that there is no new supply expected to be operational in

the subject region by 2027. Currently, there are no new planned developments which would be

introduced in later years.
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23.3.2 Lease Rent Analysis

The current rental in subject submarket typically varies between INR 70 — 80 psf pm on leasable area
basis for the urban consumption centre comprising of both anchor & non-anchors coupled with location,
size, and accessibility of the development (viz. along/off the main arterial roads), quality of construction,
developer brand, amenities offered, etc. Further, the rentals for ground floor (GF) In-lines would range

between 130 — 140 psf across floors, categories, etc.

In addition, the maintenance service charges for these developments varies in the range of INR 15.0 —

35.0 pst pm depending upon the tenant category, size, floor, etc.

The table below highlights some of the recent lease transactions for spaces in urban consumption centre

assets in the submarket of the subject property:

Transacted Rent Value

Date of Transaction Tenant Name Leasable Area (sf) Category (INR psf pm)* MG
Q4 2024 Tenant 1 1,200 Vanilla 160
Q4 2024 Tenant 1 1,200 Vanilla 160

Source: Valuer’s Assessment; *Rent value is base rent on leasable area basis

23.3.2.1 Rental Index

Pre-Covid (2016 - 2019) Post-Covid (2019 - 2024)
130 132 132
122 ry
%6
. 114 i __1_%_5/-0—&7
R=-lo-- 197" 120 120
100 194 a— 113 114 117
. o 111
y/3
/4
2016 2017 2018 2019 2022 2023 2024
Treasure Island  —@—Nexus Indore Central A—|ndore

Source: CBRE; Note: Marginal rentals rebased to 100 as of 2016; for like-to-like assets operational since 2016

Marginal rentals in Treasure Island & Nexus Indore Central, which account for a substantial portion of
the entire grade A stock of Indore, have grown in tandem from 2016 to 2018 with 2019 witnessing a
moderate differential whereby marginal rentals of Treasure Island grew slightly higher as compared to
Nexus Indore Central. Despite the pandemic, post-covid recovery in 2022 has been robust with recorded
marginal rentals higher than pre-pandemic levels across both Urban consumption centres indicating

resilient demand for brick & mortar retail. Marginal Rents at Treasure Island have outperformed the

[\
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competing assets in the submarket over the past 4-5 years. Given its position as one of the most preferred
retail destinations in the region for consumers’ shopping and entertainment needs, marginal rents at the

asset are expected to be at a premium relative to the competing assets.

23.3.2.2 Rent ~ Future Outlook for Submarket

Considering the future competition expected in the market coupled with improved performance of the
urban consumption centre resulting from overall control of the tenant mix by the developer and drop in
the vacancy levels, we believe that the rentals would move steady in line with the inflationary trends as
the occupancy improves. Based on the market feedback and research undertaken, we understand that

the rentals are expected to grow at a stabilized rate of 5.0% year-on-year.

23.3.3 Assumptions Adopted for Valuation Exercise

23.3.3.1 Leasing Velocity

The absorption period assumed for the subject development is based on market dynamics and extent of
development in the relevant submarket, nature of subject development, competing supply of same
nature, location within the respective submarket, etc. Considering the limited vacancy at the subject
development and historical trend witnessed as highlighted in section Gross Leasing Summary, the
balance space is opined to be leased by next 4-5 quarters with additional rent-free period of 2 months.

Thus, we expect that the space to be fully leased by Q1 FY27 onwards.

23.3.3.2 Rental Value — Urban consumption centre

23.4
23.4.

The subject development has been commanding one of the highest rentals in the influence region.
Further, the vacant space primarily comprises of office spaces and in-line category along with one anchor
and one entertainment space which are located across multiple floors. Hence, considering the same, we
have adopted a rental of INR 51.3 psf pm for the vacant space. Further, the market average rental
opinion for the overall urban consumption centre is approx. INR 76.1 psf pm across floors and

categories. The detailed explanation has been given in section Lease Rent Assumptions.

Value Assessment
1 Adopted Methodology

We acknowledge that the approaches to valuation differ considerably and that for a particular purpose,
alternative approaches to the valuation can be utilized subject to the Management’s consultations and
giving due consideration to the Management'’s requirements. Considering the objective of this exercise
and the nature of asset involved, the value of the subject property has been assessed through the

following approach:

Particulars Valuation Methodology

Urban consumption centre Discounted Cash Flow (using rent reversion approach)

Valuation

The sections below highlight the detailed valuation workings for the subject property.

\ C
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23.4.2 Area Statement

Based on information from the rent roll and architect certificate provided by the Management, the table

below highlights the area configuration of the subject property:

Block Total Area (msf) Vacant Area (msf)
Urban consumption centre 0.43 0.06

Source: Architect certificate, Rent roll

23.4.3 Construction Timelines

23.4.3.1 Completed Blocks
The property is operational since 2007.

23.4.4 Absorption/ Leasing Velocity and Occupancy Profile

23.4.4.1 Completed Blocks
As explained in section Leasing Velocity, the balance space is opined to be leased by next 4-5 quarters
with additional rent-free period of 2 months. Thus, we expect that the space to be fully leased and

operational from Q1 FY27 onwards.

The table below highlights the absorption assumptions adopted for the subject development:

Block Absorption FY25 FY26 FY27 Total
Schedule
Urban
consumption Percentage (%) 87.2% 11.8% 1.0% 100.0%
centre

Source: Valuer’s assessment

23.4.5 Assumptions — Rental Revenue

23.4.5.1 Lease Rent Assumptions
For the purpose of this appraisal exercise, the lease rent adopted for the area already leased is based

on the rent roll shared by the Management. Further, an in-depth market research exercise has been
undertaken to assess the prevailing rental values in the subject submarket. The same has been adopted

for the vacant space for the purpose of this valuation exercise.

v
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Based on our market study and based on the analysis of the rent roll provided by the Management,

following rent has been adopted for the purpose of value assessment at the subject property:

. Rent Adopted*
Component Leasable Area (sf) Leased Area (sf) Basis (INR psf M

In-place rent for leased

431,392 370,540 area
Marginal rent 76.1

Urban consumption 70.1

centre

Source: Rent roll provided by the Management; Valuer’s assessment

* The rent mentioned above exclude other income such as Maintenance service charges, parking income received from the tenants, efc.;
"~ weighted average warm shell rent for area already leased — as per rent roll/lease deeds shared by the Management

The above marginal rent assumption is adopted for the entire subject development. In addition to
undertaking an in-depth market analysis, a detailed analysis of the rent roll was also undertaken to
understand aspects such as area occupied, current rent and expiry analysis of the key tenants in the

urban consumption centre.

Based on the size and scale of operations of tenants the Valuer has adopted individual marginal rent
assumptions for varied category of tenants and assumed that post lease expiry, these spaces will revert

to marginal rent prevailing at that point in time.

In addition, typically most of the leases signed in urban consumption centre also have a component of
turnover rent (TR%) in the form of turnover rentals. Depending upon the performance of individual
categories, the lessor is entitled to the potential upside on the rentals in case of better performance /
tenant sales. Considering the same, Valuer has factored tenant sales for each category of tenants based
on their historical performance and escalated with potential growth rate to factor turnover rental from

high performing tenants.

Kiosk Income — Based on the current performance of the development, Kiosk income has been adopted
as a 4.7% of other gross rentals for the purpose of cash flows projections.

23.4.6 Assumptions — Non-Rental Revenue

The following table highlights the details of non-rental income and related expenses for the subject
development comprising of marketing, maintenance services, parking, and other incomes. Based on the
inputs from the Management, we have been provided with FY25 nos. and have been escalated with

stabilized growth rates for future projections. The same is broadly in line with the market practices.



Nature Details

Net Marketing Income / (Expense) 0.3% of rental income
Net Maintenance Services Income / (Expense) 15.3% of rental income
Net Parking Income / (Expense) 3.1% of rental income
Net Other Operating Revenues / (Expenses) 0.6% of rental income
INR 138 Mn is collected as on date of valuation.
Security Deposit Further, 6 months rental has been adopted for future
leases

Source: Management input; Valuer’s assessment

23.4.7 Rent Escalation

Escalation on renewal - Based on the analysis of existing lease rent roll and recent leasing at the subject
property, it was observed that the typical escalation clause in the subject property is 12.0% - 15.0% over
the next 3 - 5 years, which is in-line with the trend observed in the market. The same has been adopted

by the Valuer for the vacant area and renewals at the subject property.

Market Rental & Sales Growth — Based on the historical growth trends in the subject property and
competing developments in terms of annual sales revenue and average trading density, typical
contracted escalations for the leased tenants, inflation rate witnessed based on consumer price index,
increase in the disposable income and feedback from market players, we opine that the rental and sales

growth is expected to be healthy and would grow as per the following table:

Particulars Unit Details
Tenant sales growth rate % p.a. 5.0% from FY26 onwards
Marginal rent growth rate % p.a. 5.0% from FY26 onwards

Source: Valuer’s assessment

23.4.8 Capital Expenditure

23.4.8.1 Development Cost
Not applicable. The subject property is an operational development.

23.4.8.2 Major Repair and improvements
The table below highlights the assumptions towards the pending expenses/ infrastructure upgrade works

in the subject development:

Expense Head Total Pending Cost (INR Mn) Quarter of Completion
Capex Expense 15.0 Q3 FY26

Source: Management input

23.4.9 Other Assumptions

A development typically has few recurring operation expenses required for the upkeep of the

development. Based on the inflation rate in India as measured by consumer price index® which has been

%6 As per MoSPI (Ministry of Statistics and Programme Implementation)
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in the range of 4% — 6% for the last 10 years, an average escalation of 5% has been adopted on such
operational expenses. Further, based on information provided by the Management and market
assessment, following recurring expense assumptions have been adopted for the purpose of this

valuation exercise:

Nature of Expense Details

Reserves & Maintenance (R&M) Provision ™ 2.0% of gross rentals

INR 5.5 Mn for FY26 as per the Management input
with 5.0% p.a. escalation from FY27 onwards

INR 2.0 Mn for FY26 as per the Management input
and 5.0% p.a. escalation from FY27

Property Management Fee

Property Tax

Insurance 5.0% of revenues from operations
Vacancy Allowance 2 Months
Rent Free Period 0.23 Months*
Brokerage 2.0% of gross rentals

Source: Management input; Valuer’s assessment; ™ fees has been considered as below the NOI line item; *Typically brokerage is charged
for 1-2 months of rental as per the prevailing market practice. However, as per the Management input, we understand that approx. 70
- 80% of the deals are direct with no brokerage pay-out and as per review of historic brokerage expenses, the effective brokerage is
approx. 0.23 months of the total rental. The same has been adopted for the valuation workings.

23.4.10Capitalization Rate

As highlighted in section 3.3, the capitalization rate adopted is 8.5%.

23.4.11Discount Rate
For discounting the cash flows, the appropriate discounting rate has been calculated on the basis of
estimated ‘Weighted Average Cost of Capital’ (WACC). The detailed analysis of WACC rate adopted for
the subject property has been detailed in Section 3.6 of this report.

23.5 Value of the Subject Property

Based on the above-mentioned analysis, the value of the subject property is estimated as follows:

Component Value (INR Mn)
Treasure Island INR 2,812 Mn®’

Based on our valuation assessment please find below projected year-on-year net operating income (NOI)

for the subject property:

Component  FY26 FY27 FY28 FY29 FY30 FY31 FY32 FY33 FY34 FY35 FY36

Projected
NOI%8 (INR 192 212 221 233 247 263 280 295 315 333 348
Mn)
Y'O'Y((yf)mwm 10.7%  4.2% 5.5% 5.8% 6.7% 6.3% 5.4% 6.7% 5.9% 4.4%

57 Nexus Select Trust will own a 50% economic interest in Treasure Island and the given value is adjusted for the stake
%8 Projected NOlI is stake adjusted
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The projected NOI growth will be driven through a combination of contractual escalations in rental and

growth in trading density. In addition, there will be occupancy ramp up along with mark to market

potential for leases expiring over the course of next ten years leading to increase in NOI.

Further, please find below the movement in key valuation assumptions vis-a-vis September 2024 and

March 2024 valuation exercise:

Component 31 March’24 30" September’24 315 March’25 Comments
Market rent (INR psf) 77.1 76.4 76.1 siter setifion 2887
for detailed reasoning
Marginal Rent Growth 5.0% from FY25 5.0% from FY25 5.0% from FY26
o No Change
Rate (%) onwards onwards onwards
Tenant Sales Growth FY25: 6.0% FY25: 6.0% 5.0% from FY26 No Change
Rate (%) Thereafter 5.0% Thereafter 5.0% onwards 9
Cap Rate (%) 8.50% 8.50% 8.00% No Change
WACC Rate (%) 11.50% 11.50% 11.50% No Change
Vacancy Provision (%) 5.00% 5.00% 5.00% No Change
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24 Exhibits and Addendums

24.1 Other Mandatory Disclosures
24.1.1 Details of Material Litigations
Please refer to the section on litigations in the final offer document for details on material litigations for

various assets.

24.1.2 Details of options or rights of pre-emption and other encumbrances

Please refer to the section on litigations in the final offer document for details on material litigations for
various assefs.

24.1.3 Details of Revenue Pendencies

Please refer to the section on litigations in the final offer document for details on revenue tendencies for

various assets.
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24.2 Brief Professional Profiles

1. Vijay Arvindkumar C
Partner,
iVAS Partners

*  Professional Membership: IBBI Valuer (Valuer Registration Number: IBBI/RV/02/2022/14584 for
land and buildings)

*  Valuation Experience: over 11 years
* Role in the valuation: Project lead and compliance/ consistency sign-off for all assets
*  Brief professional profile:

o Vijay, a partner in iVAS Partners, has experience in providing real estate valuation services to a
wide spectrum of client including financial institutions, private equity funds, developers, NBFCs,
corporate houses, banks, resolution professionals, landowners, etc.

o Vijay has worked on a variety of valuation and technical due-diligence assignments for various
purposes including investment related due diligence, mortgage/collateral appraisals, financial
reporting, etc. across a range of asset classes such as commercial (office and retail) projects,
residential projects, integrated township developments, hospitality assets, warehouses, etc. for
both national as well as international client.

o Vijay joined iVAS in January 2022 and has spent time in Chennai. He has been associated with
CBRE as a valuer for three years followed by over four years’ experience across ICICI a Bank in
the technical team responsible for real estate appraisals.

2. Manish Gupta

Partner,
iVAS Partners

*  Professional Membership: IBBI Valuer (Valuer Registration Number: IBBI/RVO/2017/002 for land
and buildings)
*  Valuation Experience: over 15 years
*  Role in the valuation: Cash flow assessment and valuation report
»  Brief professional profile:
o Manish Gupta is the founding partner of iVAS Partners.
o He is a registered architect and a member of the following institutions:
» Registered Architect with Council of Architecture (COA)
*  Member of Royal Institute of Charted Surveyors (MRICS)
*  Member of Institution of Valuers (IOV)

o He has experience in providing real estate valuation services to a wide spectrum of clients
including financial institutions, private equity funds, developers, NBFCs, corporate houses,
banks, resolution professionals, landowners, etc.

o He has handled valuations for various purposes including investment related due diligences,
acquisition/ disposition, mortgage/ collateral appraisals, financial reporting etc. across asset
classes ranging from residential developments, townships, commercial office and SEZ buildings,
retail malls, large-scale industrial parks, hospitality, entertainment projects, warehousing hubs
etc.
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24.3.2 Nexus Elante Complex
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24.3.3 Nexus Seawoods
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24.3.4 Nexus Ahmedabad One

% . =
Wi ol
g o
L \
\ Y
\ by
o N
\ X
N
\\
i
X
v
\.
\
\

DRIVEWATY

TRy ek s ¢ i =
= et - R
h >
| | P
1 54 =f ! <
i i =
| ! M-!P iy -
1 I s | &L o
1 E BETE PAL ] o 1
| £ ,.m.'fm-.‘ | £ -
| i i pumies | & - 4
B E -
5 L " | & S
z l £ 0z =, [
H . £ | E | 1. . .
5 L i S |k,
la
s = . . .
|=
£
3
E
~

r.m.fﬂ'\auﬁ e B e W BT FRAL FasCHER
3
= = o
ME = R Re CHET
o As P m'ssungou.m
= t\,g e
it 5 " - 7
Jaon E WY
. | == =
I i - [
| e .

0

12.00 MTWIDET . P.S R

bemorR,

Valuation Report | Page 494

IVAS CBRE




NEXUS SELECT MALL MANAGEMENT PRIVATE LIMITED | NEXUS SELECT TRUST

24.3.5 Nexus Hyderabad
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24.3.6 Nexus Koramangala
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24.3.7 Nexus Vijaya Complex
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24.3.8 Nexus Westend Complex
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24.3.9 Nexus Esplanade
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24.3.10Nexus Amritsar
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24.3.11Nexus Shantiniketan

A N

iy - i o o
S 0 s S i s o | & L]
e SRR

—_ e A
» s i vy e | - ALY DEAWING:
b iy e i i s i~ | ML AUEVOONN U W LREERS
e g e Crgy 11
3
B e PR
[y

= e i i S e oy

T, ERCHLIRMC R, ! ! i ' ¥

Sk
NaMILE O TRELCES - ———" pr—
op s
A DT 4

B NS DA ] M, Sae) LR3I

100 WL ’

vl i i

INGE INGS 2 08 m!.w:‘rfmn

RLR 39

{ ]

FEERdaETEE

ji
UEELLELL T H

H
H

Valuation Report | Page 501 |VAS ‘ B R E
]



NEXUS SELECT MALL MANAGEMENT PRIVATE LIMITED | NEXUS SELECT TRUST

24.3.12Nexus Whitefield Complex
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24.3.13Nexus Celebration
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24.3.14Fiza by Nexus
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24.3.15Nexus Centre City
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24.3.16Nexus Indore Central
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24.3.17Vega City
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24.3.18Treasure Island
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24.4 Statutory Approvals, One-time Sanctions & Periodic Clearances

Based on information provided by the Management (as referenced in the risk section in the Final Offer

Document), please find below the information on One-time Sanctions & Periodic Clearances.

REGULATORY APPROVALS

Other than as stated in this section, the Nexus Select Trust, the Asset SPVs and the Investment Entity have
received necessary consents, licenses, permissions, registrations and approvals from the Government,
various governmental agencies and other statutory and/or regulatory authorities, required for carrying
out their present business, as applicable. Unless otherwise stated, these approvals are all valid as on 317
March 2024.

Approvals required for the operation of Nexus Select Citywalk

SIPL is required to obtain various licenses under applicable laws in order to operate Nexus Select
Citywalk. These approvals and licenses include, among others, registrations and approvals under the
Delhi Shops and Establishments Act, 1954, various central and state tax legislations, occupancy
certificates, electrical approvals, fire safety approvals and other approvals from several central and state
governmental authorities including the Electrical Inspectorate, Ministry of Environment and Forests, Delhi

Pollution Control Committee, etc.

SIPL has obtained and is in the process of obtaining necessary permits, licenses and approvals from the
appropriate regulatory and governing authorities for operating Nexus Select Citywalk. Certain approvals
may have also lapsed in their normal course and SIPL has either made applications to the appropriate
authorities for renewal of such licenses and/ or approvals or is in the process of making such
applications.

Approvals applied for, but not received as on 31* March 2025:

Application dated July 15, 2014, to the Delhi Pollution Control Committee (DPCC) for authorization
under the Hazardous Wastes (Management and Handling) Rules 1989.

For further details, see “Risk Factors” in the Final Offer Document.

Approvals required for the operation of the Nexus Elante Complex

CSJIPL is required to obtain various licenses under applicable laws in order to operate Nexus Elante

Complex. These approvals and licenses include, among others, registrations and approvals under Punjab

v



Shops and Commercial Establishment Rule, 1958, various central and state tax legislations, electricity
approvals, fire safety approvals, occupancy certificates and other approvals from several central and
state governmental authorities including the Electrical Inspectorate, Ministry of Environment and Forests,
Chandigarh State Pollution Control Board etc.

CSJIPL is required to obtain various licenses under applicable laws in order to operate Hyatt Regency
Chandigarh. These approvals and licenses include, among others, registrations and approvals under
the Food Safety and Standards Act, 2006, Punjab Shops and Commercial Establishment Rule, 1958,
various central and state tax legislations, occupancy certificates, and other approvals from several central
and state governmental authorities including the Excise Department Government of Punjab, Inspector of
Legal Metrology, Ministry of Communications Department of Telecommunications, Police Department,
Punjab, Electrical Inspectorate, Ministry of Environment and Forests, Chandigarh State Pollution Control

Board, etc.

CSJIPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and
governing authorities for operating Nexus Elante Complex. Certain approvals may have also lapsed in
their normal course and CSJIPL has either made applications to the appropriate authorities for renewal

of such licenses and/ or approvals or is in the process of making such applications.

For further details, see “Risk Factors” in the Final Offer Document.
1. Approvals required for the operation of Nexus Seawoods and its captive solar plant

WRPL is required to obtain various licenses under applicable laws in order to operate Nexus Seawoods.
These approvals and licenses include, among others, registrations and approvals under the Indian
Electricity Rules, 1956, central and state tax legislation, Maharashtra Shops and Establishments Act,
2017, occupancy certificate, electrical approvals, lift licenses and fire safety approvals, and other
approvals from several central and state governmental authorities including the Electrical Inspectorate,

Ministry of Environment and Forests, Maharashtra State Pollution Control Board, etc.

Further, WRPL has obtained various licenses under applicable laws in order to commission and operate
its captive solar plant. These approvals and licenses include, among others, registrations and approvals
under the central and state tax legislation, electricity laws, and other approvals from several central and
state governmental authorities including the Electrical Inspectorate, the Maharashtra State Electricity
Distribution Company Limited, and the Maharashtra State Electricity Transmission Corporation Limited,

etc.

WRPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and

governing authorities for operating Nexus Seawoods and its captive solar plant. For renewals, if any,



WRPL shall make applications to the appropriate authorities for renewal of such licenses and/ or
approvals. Further, with respect to the captive solar project, the requisite approvals have been obtained
in the name of the erstwhile subsidiary of WRPL that housed the captive solar project and is in the process
of being transferred in the name of WRPL.

Post the merger of WRPL with Select Infrastructure Private Limited, apart from the one-time licenses and
permits, the permits and licenses (for operating Nexus Seawoods and its captive solar plant) which have
to be renewed subsequently, these licenses and permits shall be renewed in the name of Select

Infrastructure Private Limited
For further details, see “Risk Factors” in the Final Offer Document.
(\V2 Approvals required for the operation of Nexus Hyderabad

NHRPL is required to obtain various licenses under applicable laws in order to operate Nexus Hyderabad.
These approvals and licenses include, among others, registrations and approvals under the Telangana
Shops and Commercial Establishments Act, 1988, various central and state tax legislation, occupancy
certificates, electrical approvals, lift licenses, fire safety approvals and other approvals from several
central and state governmental authorities including the Electrical Inspectorate, Ministry of Environment

and Forests, Telangana State Pollution Control Board, etc.

NHRPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and
governing authorities for operating Nexus Hyderabad. Certain approvals may have also lapsed in their
normal course and NHRPL has made applications to the appropriate authorities for renewal of such
licenses and/ or approvals. Further, certain approvals may still reflect the erstwhile name of NHRPL and

are in the process of being updated to reflect the change in name.
For further details, see “Risk Factors” in the Final Offer Document.
V. Approvals required for the operation of Nexus Koramangala

NHRPL is required to obtain various licenses under applicable laws in order to operate Nexus
Koramangala. These approvals include approvals and licenses include, among others, registrations and
approvals under the Indian Electricity Rules, 1956, central and state tax legislation, lift and escalator
licenses, occupancy certificates, electrical approvals, fire safety approvals and other approvals from
several central and state governmental authorities including the Electrical Inspectorate, Ministry of

Environment and Forests, Karnataka State Pollution Control Board, etc.
NHRPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and

governing authorities for operating Nexus Koramangala. Certain approvals may have also lapsed in

their normal course and NHRPL is in the process of making such applications. Further, certain approvals

e e IVAS : B R E



may still reflect the erstwhile name of NHRPL and are in the process of being updated to reflect the

change in name.
Approvals yet to be applied for/ not obtained

Application to the Bangalore Mahanagara Palike to approve deviation in the approved number of

parking lots, under the occupancy certificate.
For further details, see “Risk Factors” in the Final Offer Document.
V1. Approvals required for the operation of Nexus Vijaya Complex

VPPL is required to obtain various licenses under applicable laws in order to operate Nexus Vijaya
Complex. These approvals include approvals and licenses include, among others, registrations and
approvals under the Indian Eleciricity Rules, 1956, central and state tax legislation, occupancy
certificates, electrical approvals, lift licenses and fire safety approvals and other approvals from several
central and state governmental authorities including the Electrical Inspectorate, Ministry of Environment

and Forests, Tamil Nadu State Pollution Control Board, etc.

VPPL has obtained and is in the process of obtaining necessary permits, licenses and approvals from the
appropriate regulatory and governing authorities for operating Nexus Vijaya Complex. Certain
approvals may have also lapsed in their normal course and VPPL has either made applications to the
appropriate authorities for renewal of such licenses and/ or approvals or is in the process of making

such applications.
Approvals applied for, but not received as of March 31, 2025:

1. Application dated March 7, 2023 to the Oversite Engineer of Greater Corporation of Chennai for

obtaining the permission for maintenance of OSR Park
For further details, see “Risk Factors” in the Final Offer Document.

VII.  Approvals required for the operation of Nexus Westend Complex
CPPL is required to obtain various licenses under applicable laws in order to operate Nexus Westend.
These approvals and licenses include, among others, registrations and approvals under the Maharashtra
Shops and Establishments (Regulation of Employment and Conditions of Service) Act, 2017, various

central and state tax legislations, occupancy certificates, electrical approvals, lift licenses, fire safety

approvals and other approvals from several central and state governmental authorities including the

\
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Electrical Inspectorate, Ministry of Environment and Forests, Maharashtra State Pollution Control Board

etfc.

Further, CPPL is required to obtain various licenses under applicable laws in order to operate part of the
Westend lcon Offices owned by CPPL. These approvals and licenses include, among others, registrations
and approvals under the Maharashtra Shops and Establishments (Regulation of Employment and
Conditions of Service) Act, 2017, Directorate of Industries, Government of Maharashtra, various central
and state tax legislations, electrical approvals, lift licenses, fire safety approvals, and other approvals
from several central and state governmental authorities including the Electrical Inspectorate, Ministry of

Environment and Forests, Maharashtra State Pollution Control Board etc.

CPPL has obtained and is in the process of obtaining necessary permits, licenses and approvals from the
appropriate regulatory and governing authorities for operating Nexus Westend and part of the Westend
lcon Offices owned by CPPL. Certain approvals may have also lapsed in their normal course and CPPL
has either made applications to the appropriate authorities for renewal of such licenses and/ or approvals
or is in the process of making such applications.

Approvals applied for, but not received as of March 31, 2024:

Application to the Pune Municipal Corporation — Office of the Chief Fire Brigade Officer for renewal of

the no obijection certificate of fire department for L.P.G reticulated system
For further details, see “Risk Factors” in the Final Offer Document.

DIPL is required to obtain various licenses under applicable laws in order to operate Nexus Westend
Complex (DIPL). These approvals and licenses include, among others, registrations and approvals under
the Maharashtra Shops and Establishments Act, 2017, Maharashtra Electricity Regulatory Commission
(Distribution Open Access) Regulations, 2016, various central and state tax legislations, occupancy
certificates, electrical approvals, lift licenses, fire safety approvals and other approvals from several
central and state governmental authorities including the Electrical Inspectorate, Ministry of Environment
and Forests, Maharashtra State Pollution Control Board, Maharashtra State Electricity Transmission Co.
Ltd. Maharashtra State Electricity Distribution Co. Lid etc.

DIPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and
governing authorities for operating the Nexus Westend Complex (DIPL). Certain approvals may have
also lapsed in their normal course and DIPL has either made applications to the appropriate authorities

for renewal of such licenses and/or approvals or is in the process of making such applications.

VIIl.  Approvals required for the operation of Nexus Esplanade



SRPLs required to obtain various licenses under applicable laws in order to operate Nexus Esplanade.
These approvals and licenses include, among others, registrations and approvals under the Odisha
Shops and Commercial Establishment Act, 1956, various central and state tax legislations, occupancy
certificate, electrical approvals, fire safety approvals and other approvals from several central and state
governmental authorities including the Electrical Inspectorate, Ministry of Environment and Forests,
Odisha State Pollution Control Board etc.

SRPLs has obtained and is in the process of obtaining necessary permits, licenses and approvals from
the appropriate regulatory and governing authorities for operating Nexus Esplanade. Certain approvals
may have also lapsed in their normal course and SRPLs has either made applications to the appropriate
authorities for renewal of such licenses and/ or approvals or is in the process of making such

applications.
For further details, see “Risk Factors” in the Final Offer Document.
IX. Approvals required for the operation of the Nexus Amritsar

EDPL is required to obtain various licenses under applicable laws in order to operate Nexus Amritsar.
These approvals and/ or licenses include, among others, registrations and approvals under the Punjab
Shops and Commercial Establishments Act, 1958, various central and state tax legislation, occupancy
certificates, electrical approvals, fire safety approvals and other approvals from several central and state
governmental authorities including the Electrical Inspectorate, Ministry of Environment and Forests,

Punjab State Pollution Control Board etc.

EDPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and
governing authorities for operating the Nexus Amritsar. Certain approvals may have also lapsed in their
normal course and EDPL has either made applications to the appropriate authorities for renewal of such

licenses and/ or approvals or is in the process of making such applications.
For further details, see “Risk Factors” in the Final Offer Document
X. Approvals required for the operation of Nexus Ahmedabad One

EDPL is required to obtain various licenses under applicable laws in order to operate Nexus Ahmedabad
One. These approvals and licenses include, among others, registrations and approvals under the Gujarat
Shops and Commercial Establishment (Regulation of Employment and Conditions of Service) Act, 2019,
various central and state tax legislations, occupancy certificates, electrical approvals, lift licenses, fire
safety approvals and other approvals from several central and state governmental authorities including
the Electrical Inspectorate, Ministry of Environment and Forests, Ahmedabad State Pollution Control

Board etc.
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EDPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and
governing authorities for operating Nexus Ahmedabad One. Certain approvals may have also lapsed in
their normal course and EDPL has either made applications to the appropriate authorities for renewal of

such licenses and/ or approvals or is in the process of making such applications
Approvals applied for, but not received as on 31* March 2025:

Application dated May 14, 2022, to the Assistant labour commissioner office — Ahmedabad for
registration under the Contract Labour (Regulation and Abolition) Act, 1970.

For further details, see “Risk Factors” in the Final Offer Document.
XI. Approvals required for the operation of Nexus Shantiniketan

NSRPL is required to obtain various licenses under applicable laws in order to operate Nexus
Shantiniketan. These approvals and licenses include, among others, registrations and approvals under
the Karnataka Shops and Commercial Establishments Act, 1961, various central and state tax legislation,
occupancy certificates, electricity approvals, lift licenses, fire safety approvals, and other approvals from
several central and state governmental authorities including the Electrical Inspectorate, Ministry of

Environment and Forests, Karnataka State Pollution Control Board, etc.

NSRPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and
governing authorities for operating Nexus Shantiniketan. Certain approvals may have also lapsed in
their normal course and NSRPL may be in the process of making such applications. Further, certain
approvals may still reflect the erstwhile name of NSRPL and are in the process of being updated to reflect

the change in name.

For further details, see “Risk Factors” in the Final Offer Document.
XIl.  Approvals required for the operation of Nexus Whitefield Complex

NWPL is required to obtain various licenses under applicable laws in order to operate Nexus Whitefield.
These approvals and licenses include, among others, registrations and approvals under the Karnataka
Shops and Commercial Establishments Act, 1961, various central and state tax legislation, occupancy
certificates, electrical approvals, lift licenses, fire safety approvals and other approvals from several
central and state governmental authorities including the Electrical Inspectorate, Ministry of Environment

and Forests, Karnataka State Pollution Control Board etc.



NWPL is required to obtain various licenses under applicable laws in order to operate Oakwood
Residence Whitefield Bangalore. These approvals and licenses include, among others, registrations and
approvals under the Food Safety and Standards Act, 2006, various central and state tax legislations,
occupancy certificates, and other approvals from several central and state governmental authorities
including the Excise Department, Government of Karnataka, Inspector of Legal Metrology, Police
Department, Karnataka, Electrical Inspectorate, Ministry of Environment and Forests, Karnataka State

Pollution Control Board, efc.

NWPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and
governing authorities for operating Nexus Whitefield Complex. Certain approvals may have also lapsed
in their normal course and NWPL is in the process of making such applications. Further, certain approvals
may still reflect the erstwhile name of NWPL and are in the process of being updated to reflect the change

in name.
Approval yet to be applied for/ not obtained as of 31 March 2025:
Petrol Storage license no. P/HQ/KA/15/2584 (Petroleum and Explosives Safety Organization (PESO).
For further details, see “Risk Factors” in the Final Offer Document.

X111, Approvals required for the operation of Nexus Celebration
NURPL is required to obtain various licenses under applicable laws in order to operate Nexus
Celebration. These approvals and/or licenses include, among others, registrations and approvals under
various central and state tax legislations, occupancy certificates, electrical approvals, fire safety approvals
and other approvals from several central and state governmental authorities including the Electrical
Inspectorate, Ministry of Environment and Forests, Rajasthan State Pollution Control Board etc.
NURPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and
governing authorities for operating Nexus Celebration. Certain approvals may have also lapsed in their
normal course and NURPL has either made applications to the appropriate authorities for renewal of
such licenses and/ or approvals or is in the process of making such applications. Further, certain

approvals may still reflect the erstwhile name of NURPL and are in the process of being updated to reflect

the change in name.

For further details, see “Risk Factors” in the Final Offer Document.

XIV.  Approvals required for the operation of Fiza by Nexus

\



NMRPL (Mangalore) is required to obtain various licenses under applicable laws in order to operate Fiza
by Nexus. These approvals include approvals and licenses include, among others, registrations and
approvals under the Indian Electricity Rules, 1956, central and state tax legislation, Karnataka Shops and
Commercial Establishments Act. 1961, occupancy certificates, electrical approvals, lift licenses and fire
safety approvals and other approvals from several central and state governmental authorities including
the Electrical Inspectorate, Ministry of Environment and Forests, Karnataka State Pollution Control Board

etfc.

NMRPL (Mangalore) has obtained necessary permits, licenses and approvals from the appropriate
regulatory and governing authorities for operating Fiza by Nexus. Certain approvals may have also
lapsed in their normal course and NMRPL (Mangalore) has either made applications to the appropriate
authorities for renewal of such licenses and/ or approvals or is in the process of making such
applications. Further, certain approvals may still reflect the erstwhile name of Nexus Mangalore SPV and

are in the process of being updated to reflect the change in name.
Approvals applied for, but not received as of March 31, 2025:

Application dated February 25, 2021 to the Karnataka State Pollution Control Board for increasing the

approved built-up area of the site.

Application dated June 24, 2022 to the Karnataka Pollution Control Board for renewal of the consent to
operate under the Water (Prevention & Control of Pollution) Act, 1974 and the Air (Prevention & Control
of Pollution) Act, 1981.

Approvals yet to be applied for/ not obtained:

Application to the Ministry of Environment and Forests for the approval for modifications on the site.

For further details, see “Risk Factors” in the Final Offer Document.

XV.  Approvals required for the operation of Nexus Centre City

NMRPL (Mysore) is required to obtain various licenses under applicable laws in order to operate Nexus
Centre City. These approvals and/or licenses include, among others, registrations and approvals under
the Karnataka Shops and Commercial Establishments Act, 1961, various central and state tax legislation,
occupancy certificates electrical approvals, lift licenses, fire safety approvals and other approvals from
several central and state governmental authorities including the Electrical Inspectorate, Ministry of

Environment and Forests, Karnataka State Pollution Control Board etc.

\



NMRPL (Mysore) has obtained necessary permits, licenses and approvals from the appropriate regulatory
and governing authorities for operating Nexus Centre City. Certain approvals may have also lapsed in
their normal course and NMRPL (Mysore) has either made applications to the appropriate authorities for
renewal of such licenses and/ or approvals or is in the process of making such applications. Further,
certain approvals may still reflect the erstwhile name of NMRPL (Mysore) and are in the process of being

updated to reflect the change in name.
Approvals applied for, but not received as on March 31, 2025:

Application dated November 6August 30, 20223, to the Director General of Police, Karnataka Fire and
Emergency Services for renewal (No. ACEI(MYS)/TEC-3/P1 25/MYS N-11/2023-24/4574) of yearly

Electrical inspection report.
For further details, see “Risk Factors” in the Final Offer Document
XVI.  Approvals required for the operation of Nexus Indore Central

NMMCPL is required to obtain various licenses under applicable laws in order to operate Nexus Indore
Central. These approvals and/ or licenses include, among others, registrations and approvals under
Madhya Pradesh Shops and Establishments Act, 1958, various central and state tax legislations,
occupancy certificates, electrical approvals, lift licenses and fire safety approvals and other approvals
from several central and state government departments including the Electrical Inspectorate, Ministry of

Environment and Forests, Madhya Pradesh State Pollution Control Board etc.

NMMCPL has obtained and is the process of obtaining necessary permits, licenses and approvals from
the appropriate regulatory and governing authorities for operating Nexus Indore Central. Certain
approvals may have also lapsed in their normal course and NMMCPL has either made applications to
the appropriate authorities for renewal of such licenses and/ or approvals or is in the process of making

such applications.
Approvals applied for, but not received as on 31* March 2025:
a) Application dated December 14, 2020 to District Magistrate, Indore for renewal of cinema license
under Madhya Pradesh Cinemas (Regulation) Act, 1952.
b) Application dated December, 2024 to the Fire Commissioner - Nagar Nigam, Indore - MP for renewal

of Fire No-Objection Certificate under the Madhya Pradesh Land Development Rules

Approvals yet to be applied for/ not obtained:

\



NOC from the Indore Municipal Corporation for abstraction of ground water under Guidelines to

regulate and control ground water extraction in India.

Signage License under Madhya Pradesh Outdoor Media Advertisement Rules, 2016 from Indore
Municipal Corporation.

For further details, see “Risk Factors” in the Final Offer Document.
XVII.  Approvals required for the operation of Karnataka Solar Plant

MSPL is required to obtain various licenses under applicable laws in order to commission Karnataka
Solar Plant. These approvals and licenses include, among others, registrations and approvals under the
central and state tax legislation, electricity laws, fire NOCs and other approvals from several central and
state governmental authorities including the Chief Electrical Inspector to Government, the Electrical
Inspectorate, the Hubli Electricity Supply Company Limited, the Power Telecommunication Coordination
Committee, Karnataka Renewable Energy Development Limited and the Karnataka Power Transmission

Corporation Limited, etc.

MSPL has obtained and is in the process of obtaining necessary permits, licenses and approvals from
the appropriate regulatory and governing authorities for the operations of Karnataka Solar Plant. Certain
approvals may have also lapsed in their normal course and MSPL has either made applications to the
appropriate authorities for renewal of such licenses and/ or approvals or is in the process of making

such applications.
XVII1. Approvals required for operation of Treasure Island

ITIPL is required to obtain various approvals and licenses under applicable laws in order to operate
Treasure Island. These approvals and/ or licenses include, among others, registrations and approvals
under the Madhya Pradesh Shops and Establishments Act, 1958, various central and state tax legislation,
occupancy certificates, electrical approvals, lift licenses and fire safety approvals and other approvals
from several central and state government departments including the Electrical Inspectorate, Ministry of

Environment and Forests, and the Madhya Pradesh State Pollution Control Board etc.

ITIPL has obtained necessary permits, licenses and approvals from the appropriate regulatory and
governing authorities required to operate Treasure Island. Certain approvals may have lapsed in their
normal course and ITIPL has either made applications to the appropriate authorities for renewal of such

licenses and/ or approvals or is in the process of making such applications.

Approvals applied for, but not received as on 31° March 2025:



a) Application dated January 7, 2022 to Municipal Commissioner, Indore Municipal Corporation for

renewal of cinema license under the Madhya Pradesh Cinemas (Regulation) Rules, 1972.

b) Application dated February, 2024 to the MP Pollution Control Board, Bhopal — MP, for renewal of

Environmental Clearance under the Environment (Protection) Act, 1986 r/w EIA Notification, 2006.
c) Application dated March 2025 to the MP Pollution Control Board, Bhopal — MP, for renewal of Consent
to Operate under the Water (Prevention and Control of Pollution) Act, 1974 and the Air (Prevention

and Control of Pollution) Act, 1981.

d) Application dated December, 2024 to the Fire Commissioner - Nagar Nigam, Indore - MP for renewal
of Fire No-Objection Certificate under the Madhya Pradesh Land Development Rules.

Approvals yet to be applied for/ not obtained:

Signage License under Madhya Pradesh Outdoor Media Advertisement Rules, 2016 from Indore
Municipal Corporation.

For further details, see “Risk Factors” in the Final Offer Document.



24.5 Any matters which may affect the property or its value
Based on information provided by the Management, please find below the information on any matter which may affect

the property or its value (as represented in the Offer Document). As per information provided by the Management, other
than as discussed below, there are no pending title litigations pertaining to assets:

Select Infrastructure Private Limited (“SIPL”)

Material Litigation:

SIPL has initiated an arbitration proceeding against Advent Hospitality Pvt. Ltd. and filed a statement of claim against
Advent Hospitality before a sole arbitrator, for recovery of, inter alia, common area maintenance and mall management
charges, parking charges and security deposit, gas and hot water charges and air conditioning charges (inclusive of
interest and litigation expenses), aggregating to H394.21 Million that is payable as on June 30, 2019 and also reserving
their right to update the claim amount to reflect the amount payable by Advent Hospitality from July 2019 onwards.
Furthermore, SIPL has also claimed its right upon additional/enhanced floor area ratio in the building of Nexus Select
City Walk, specifically in respect of proportionate share of the hotel/service apartment block or the basement in the
commercial plot where Nexus Select City Walk is located. Advent Hospitality has also filed a statement of defense refuting
some of the charges and filed a counter claim alleging, inter alia that pursuant to the sale deed, an area of 123,377 sq.
ft. had been sold to Advent Hospitality, out of which, only an area of 82,164 sq. ft. was handed over to it; handover the
some area in the basement for services/parking to Advent Hospitality and removal of water tanks from terrace and exhaust
from 2nd floor terrace. The Arbitration proceeding is pending.

Other Material Litigation

Advent Hospitality Pvt. Ltd. filed a writ petition in the High Court of Delhi against SIPL, Delhi Urban Arts Commission and
the DDA alleging that additional construction undertaken by SIPL pursuant to the order dated January 17, 2020, of the
DDA and issuance of occupancy certificate dated August 26, 2022, was illegal and was violating the Unified Building Bye
Laws for Delhi, 2016. The DDA, DUAC and SIPL has filed their replies in writ petition, requesting the Delhi High Court to
dismiss the same. This matter is presently pending.

CSJ Infrastructure Private Limited (“CSJIPL")

Regulatory matter

CSJIPL received a show cause notice dated August 25, 2022 from the Estate Officer of the Union Territory of Chandigarh,
in relation to Nexus Elante, under Rule 14 and Rule 10 of the Chandigarh Estate Rules, 2007 read with Section 8-A of
Capital of Punjab (Development & Regulation) Act, 1952. The show cause notice directed CSJIPL to remove such identified
building violations within a period of two months and also made CSJIPL liable to pay charges in a manner set out therein.
CSJIPL responded to the notfice on August 31, 2022 informing the SDM (East) that certain identified units in the show
cause notice have been removed. Separately, CSJIPL in a letter dated August 31, 2022 to District Collector of the Union
Territory of Chandigarh has sought approval for installing non-commercial service counters in Nexus Elante. This matter
is presently pending.

Criminal Proceedings:

On 29.09.2024 ot Elante Mall, due to fallen of a tile from wall, a female was injured. A FIR under section 125-A and
125-B under BNS, 2023 has been registered in the Police Station of Industrial Area, Chandigarh against Owner and
Management of Elante Mall. After preliminary investigation, the police called upon the authorised person of SMC
Integrated Facility Management Solutions Ltd., responsible for maintenance of the mall and granted bail to the authorised
representative. The matter is under investigation.

\
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Euthoria Developers Private Limited (“EDPL”)- Nexus Amritsar mall.

a) EDPL received a notice from Punjab State Power Corporation Limited (“PSPCL”) dated May 4, 2022 wherein it was
mentioned that EDPL is not entitled to receive single point rebate which was required to be given to the companies pursuant
to the model franchisee agreement entered into between them and EDPL was required to pay H41.24 Million. As per the
Hon’ble High Court of Punjab and Haryana order dated February 13, 2023, an arbitration proceeding commenced
between EDPL and PSPCL. EDPL has filed is statement of claims, wherein EDPL prayed for setting aside demand of arrear
amount equivalent to 10% single point rebate on electricity billed amount from 23.04.2022 onwards, setting aside the
impugned amount of Rs. 4,12,43,035/- raised by PSPCL vide letter memo no. 543 dated 04.05.2022 and granting of
10% single point rebate on electricity bill on continuous basis in future. PSPCL has filed its statement of defence/ in the
arbitration proceeding and EDPL has filed its rejoinder thereafter. The Arbitration proceeding is pending. [matter decided
in our favour, now no regulatory action against us in this matter.]

b) EDPL had received a notice dated June 27, 2019 from the Superintendent of Property Tax, East Zone, Municipal
Corporation, Amritsar, wherein a demand of H353.09 Million was raised towards property tax on EDPL in relation to
alleged erroneous property tax assessment since FY14. EDPL has filed a petition before the High Court of Punjab and
Haryana against the Municipal Corporation, Amritsar to set aside the Joint commissioner order dated October 3, 2022
wherein the Punjab and Haryana High Court has passed an order dated December 5, 2022 granting interim relief to
the effect that no coercive steps will be taken against EDPL pursuant to the order dated October 3, 2022 and directed
EDPL to pay the property tax as per the rule. The petition is presently pending in the High Court of Punjab and Haryana .

Nexus Udaipur Retail Private Limited (“NURPL”)

The Office of the Joint Labour Commissioner, Labor Department, Government of Rajasthan has issued a Letter memo
no. 3707 dated 11.10.2023 to Nexus Udaipur Retail Pvt. Ltd. under the Building and Other Construction Workers Welfare
Cess Act, 1996 (“BOCW Act”) and asked for furnishing the information pertaining to cost of repair and renovation within
the building for the period from 2010 to 2023 to calculate the labor cess of the building. NURPL has furnished all
information within due time, as asked by the department.

Indore Treasure Island Private Limited (“ITIPL"):

Material Litigations:

A winding up petition was initiated before the High Court of Bombay against EWDL, ((a) the erstwhile owner of Treasure
Island and (b) erstwhile holder of leasehold rights over the underlying land) by a third party in 2013 on account of a
default in payment of dues by EWDL. Winding up orders in this regard were passed in 2017 pursuant to which an Official
Liquidator was appointed. ITIPL filed an application in 2018, before the High Court of Bombay, seeking a declaration
that the transfer of Treasure Island (with leasehold rights to the underlying land) by EWDL to ITIPL was a valid transaction
under applicable provisions of the Companies Act and sought a temporary order and injunction to restrain the Official
Liquidator from taking possession of Treasure Island or leasehold rights in respect of the underlying land. The application
is currently pending. The Official Liquidator has pursuant to its report issued in 2020 challenged, inter alia, the transfer
of Treasure Island (and leasehold rights over the underlying land) to ITIPL contending that such transfer is void ab initio
and sought that the property be handed over to the Official Liquidator on the grounds, inter alia, that the transaction was
a private arrangement entered into between EWDL and ITIPL during the pendency of the winding up proceedings; the
deed of composition contravened the provisions of the SARFAESI Act, and also alleged that the transaction documentation
was unregistered and/or insufficiently stamped. The matter is currently pending.

Regulatory Proceedings:

a)The Director , Registrar of Madhya Pradesh has filed a writ petition dated November 21, 2017 before the High Court
of Madhya Pradesh against Padma Kalani and Premswaroop Kalani, seeking to set aside the Board of Revenue’s order
dated August 29, 2013 which had set aside the Collector of Stamp’s order dated June 10, 2010 and the Divisional
Commissioner of Indore’s order dated January 10, 2011. Under these orders, Padma Kalani was directed to pay
additional registration fees and stamp duty of H2.79 Million in relation to the sale of a plot having total area of 1,746
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sq. fi. situated at 11/1 Tukogani, Indore (land underlying the Treasure Island) by Premswaroop Kalani to Padma Kalani
by way of a sale deed dated June 17, 1997. The matter is currently pending.

b)ITIPL was issued a notice dated August 2, 2017 by the Collector of Stamps and District Registrar, District Indore-2,
Madhya Pradesh, stating that the stamp duty paid by ITIPL on the lease deed dated July 22, 2015 executed between
Padma Homes and ITIPL is not adequate on the grounds that the agreement is an assignment/ transfer of lease and not
a lease agreement and required ITIPL to appear before it on August 10, 2017. ITIPL replied to the notice on February 26,
2018, stating that the terms of the said lease deed did not include any assignment of leasehold rights by the lessee, did
not atftract provisions for levy of duty as conveyance and that all relevant provisions of Indian Stamps Act, 1899 and
Registration Act, 1908 were abided by it. The matter is currently pending.

c) ITIPL was issued a notice dated September 23, 2022 by Office of Municipal Corporation, Indore advising ITIPL to obtain
a permission for outdoor advertisement under Madhya Pradesh Outdoor Advertisement Media Rules, 2017. The notice
further stated that in case ITIPL fails to obtain the permission within seven days of the date of the notice, it will be considered
as an illegal media person under the aforesaid rules and a penalty of H10 per sq.ft. per day per outdoor media device
for a minimum period of 30 days or for the period of actual display or twice of the applicable license fee, whichever is
higher will be levied. Further, vide Notice dated 21st February 2024, the Indore Municipal Corporation, through the
Officer-in-charge, Market Department issued a notice to the Mall informing that without permission of the Corporation
the Mall has installed flex, hoardings, signage, structure (“Outdoor Media Devices or OMDs"), which is illegal and
amounts to violation of provisions of the Madhya Pradesh Outdoor Advertisement Media Rules, 2017 and hence, raised
a demand of Rs. 3,12,25,750/-. The Mall submitted a detailed reply vide letter dated 6th March 2024 to the aforesaid
notice raising various grounds and confentions. Further, aggrieved, the Mall preferred a Writ Petition bearing no.
7909/2024 before the Hon’ble High Court of Madhya Pradesh, Bench at Indore praying for, inter-alia, directions to the
Indore Municipal Corporation to follow the details procedure under the Rules for adjudicating the matter. The Hon'ble
High Court disposed of the aforesaid Writ Petition by directing the Corporation to take into consideration the aforesaid
reply of the Mall and after giving due opportunity of hearing in the matter pass a speaking order and shall thereafter only
proceed further in the matter. Subsequently, the Indore Municipal Corporation vide its Order dated 25th April 2024 ("IMC
Order") levied a penalty of Rs. 3,12,25,750/- has been levied on the Petitioner Company in respect of alleged violation
of the provisions of the Madhya Pradesh Outdoor Advertisement Media Rules, 2017. Further aggrieved by the said IMC
Order, ITIPL filed a Writ Petition no. 11965 of 2024 before the Madhya Pradesh High Court. The Hon'ble High Court its
Order dated 3rd May 2024 has stayed the operation of the said IMC Order till the next date of hearing. The matter is
currently pending.

Other Material Litigation:

An application has been filed by M/s. Appetize against ITIPL before the 11th Additional Judge, Indore, with a prayer to
initiate contempt proceedings against ITIPL, its officers and directors. This application has been filed in relation to an
alleged non-maintenance of status quo as per a lease agreement entered into between M/s. Appetize and ITIPL, as
directed by an order dated August 26, 2019 passed by 11th Additional Judicial Magistrate, Indore in an arbitration
petition filed by M/s. Appetize against ITIPL. In the arbitration proceeding M/s. Appetize alleged that ITIPL had attempted
to evict M/s. Appetize from the licensed premises. Vide Order dated 28th February 2024, the Hon’ble District Judge
dismissed the said arbitration proceeding. Consequently, ITIPL has filed for dismissal of the contempt applications. The
matter is currently pending.

Property Tax Proceedings — ITIPL:

Indore Municipal Corporation has filed an appeal before the Indore High Court against an order of the lower court with
respect to assessment of property tax at Treasure Island, which is currently pending. The latest demand notice from Indore
Municipal Corporation was received on December 05, 2024. As on date, Indore Municipal Corporation has raised 217.15
million out of which ITIPL has paid % 5.5 million under protest and ¥11.65 million is outstanding.



Safari Retreats Private Limited (“SRPL")

Material Litigation:

The Bhubaneswar Development Authority issued an order dated October 16, 2019 with respect to the misuse of the area
reserved for parking and charging parking fees towards parking spaces provided in commercial buildings as given under
the BDA (Planning & Building Standards) Regulations, 2018. The aforesaid order directed different shopping malls,
multiplexes, etc., to stop charging parking fees from visitors in the off-street parking area and all property owners were
required to abide by the mandatory off-street parking provisions in the approved building plan and directed that all
deviations in the plan to be restored. SRPL through its letter dated October 29, 2019 informed the Bhubaneswar
Development Authority that the mandatory off-street parking is being maintained as stipulated under the aforesaid
regulations and that the levy of parking charges is in compliance with the regulations. SRPL filed a writ petition before the
High Court of Orissa, Cuttack to quash the order of the Bhubaneswar Development Authority dated October 16, 2019
on the grounds that the levy of parking charges was not in contravention of the aforesaid regulations, among others. An
interim order dated December 17, 2019 has been passed by the High Court of Orissa, Cuttack stating that no coercive
action should be taken against SRPL until the next date. The matter is currently pending.

Regulatory Matters:

The Central Ground Water Authority of Bhubaneswar vide invoice/notice dated 25" March 2025, has demanded SRPL, a
sum of INR 61,64,114/- (Rupees Sixty one Lakhs Sixty four thousand One hundred and fifteen only) comprising Ground
Water Abstraction Charges and Environmental Compensation Charges. SRPL is in the process of filing a response and
take necessary legal actions. The matter is currently pending

Westerly Retail Private Limited (“WRPL”) (now Select Infrastructure Private Limited) for asset — Nexus Seawoods Mall, Navi
Mumbai:

Regulatory Matters:

a)The Security Guards Board for Brihanmumbai and Thane District issued a show cause notice dated April 6, 2023 to
(received by WRPL on April 13, 2023) under the Maharashtra Private Security Guards (Regulation of Employment &
Welfare) Act, 1981 (“Private Security Guards Act”) alleging violation of provisions of clause 13 of the Private Security
Guards (Regulation of Employment & Welfare) Scheme, 2005 (“Private Security Guards Scheme”). Further as per the
Notice, WRPL had failed to produce certain documents at the time of the inspection, such as the duty register, agreement
with the agency, copy of wages bill for last three months of the working security guards, etc. WRPL was directed to respond
to the notice with justifications for why penal proceedings should not be initiated against WRPL for contravention of the
Private Security Guards Act and the Private Security Guards Scheme, and has since responded on April 18, 2023 stating
their compliance with the Private Security Guards Act. This matter is presently pending.

Other Tax Proceedings

In relation to the underlying land of Nexus Seawoods, a notice has been issued by the Tehsildar, Belapur, District Thane
to L&T Seawoods Limited for a demand of Rs. 102.17 Million for non-agricultural tax.

Naman Mall Management Company Private Limited (“NMMCPL"):

Material Litigation:

The Customs, Excise and Service Tax Department has issued a show cause notice in 2011 to NMMCPL alleging that
CENVAT credit of Rs 52.90 Million was incorrectly availed by NMMCPL. The Customs, Excise and Service Tax Department
vide its order in 2012 confirmed the recovery of Rs. 52.90 Million along with a penalty of an equivalent amount. NMMCPL
challenged the order pursuant to its appeal in 2013 before the Customs, Excise and Service Tax Department. The appeal
was dismissed. Thereafter, the Office of the Assistant Commissioner, Service Tax, Division C.G.O Complex, Indore issued
two notices of attachment and passed orders of attachment of immovable property in 2017 informing NMMCPL, that due
to failure of payment of Rs. 105.88 Million (inclusive of penalty), the fifth floor of the Nexus Indore Central was attached

. I‘VAS : B R E



and NMMCPL was prohibited from transferring or charging the property or taking any benefit of such transfer or charge.
NMMCPL has filed an appeal in 2017 before the High Court of Madhya Pradesh. Pursuant to an order issued in 2017,
the High Court of Madhya Pradesh has stayed further proceedings until the next date of hearing. The Customs, Excise
and Service Tax Department filed an application for vacating the aforementioned stay order which was followed by a
subsequent order of the High Court of Madhya Pradesh admitting the appeal and specifying that the stay order shall
continue until further orders.

Other Material Litigation:

NMMCPL, a wholly-owned subsidiary of EWDL received various notices from its lender Punjab National Bank between
2014 and 2015 on account of defaults in servicing its debt obligations. In 2015, EWDL approached TMMPL for the sale
of NMMCPL. TMMPL thereafter purchased 779,990 equity shares aggregating to 100% of the total outstanding share
capital of NMMCPL on such date from EWDL for an enterprise value which included various statutory liabilities and
executed a share-purchase agreement in this regard.

Post subsequent transfers. Olive Commercial Company Limited remains a shareholder in NMMCPL as on date.
Separately, a winding up petition was initiated before the High Court of Bombay against EWDL, (the erstwhile holding
company of NMMCPL) by a third party in 2013 on account of a default in payment of dues by EWDL. Winding up orders
in this regard were passed in 2017 pursuant to which an Official Liquidator was appointed. Subsequently, TMMPL filed
an application in 2018 before the High Court of Bombay seeking a declaration that the transfer of 779,990 equity shares
of NMMCPL from EWDL to TMMPL was a valid transaction under applicable provisions of the Companies Act and sought
a temporary order and injunction to restrain the Official Liquidator from taking possession of or attaching or selling or
otherwise disposing the equity shares of NMMCPL. The Official Liquidator has, pursuant to its report issued in 2020
challenged, inter alia, the transfer of equity shares of NMMCPL by EWDL to TMMPL and thereafter by TMMPL to Future
Market Networks Limited. The matter is currently pending.

Property Tax Proceeding - NMMCPL:

NMMCPL has filed a suit before the District Court, Indore against Indore Municipal Corporation and certain third parties,
with respect to assessment and payment of property tax for Nexus Indore Central, which is currently pending. The latest
demand notice from Indore Municipal Corporation was received on December 05, 2024. As on date, the Indore Municipal
Corporation has raised demand of ¥21.32 million in aggregate out of which 4.5 million has been paid under protest
and %16.82 million is outstanding.

Euthoria Developers Private Limited (“EDPL” erstwhile Ruchi Malls Private Limited (“RMPL") — for asset - Nexus Ahmedabad
One):

Other Material Litigation:

(i) RMPL (now EDPL) received a notice from the Police Station, Ahmedabad City dated July 21, 2018, with respect
to charges being levied on visitors of the mall, for availing parking services, in non-compliance of the
Comprehensive General Development Control Regulations, 2017. It responded to the aforementioned notice.
RMPL also filed a special civil application before the High Court of Gujarat challenging the validity of the
notice. Pursuant to order dated October 17, 2018 was passed by the single bench of the High Court of
Gujarat, RMPL filed a letters patent appeal challenging the limitations on the parking fees. The division bench
of the High Court of Gujarat set aside the single judge bench order, while allowing the authorities to proceed
against RMPL. RMPL filed a miscellaneous civil application in 2019 before the High Court of Gujarat and a
special leave petition (“SLP”) dated September 30, 2019 before the Supreme Court of India, challenging the
order dated July 10, 2019. The Supreme Court in its interim order dated October 15, 2019 stated that RMPL
can charge parking fee as per the directions of the order dated October 17, 2018 of the High Court of
Guijarat, until further orders. This matter is pending at present. Rahulraj Mall Co-operative Service Society
Limited instituted a case against the State of Gujarat, the Supreme Court in its order dated September 1,
2021 directed the relevant authorities to come out with a policy binding on all municipal corporations with
respect to the parking charges for parking on a common parking plot. This matter is pending at present and
tagged with the SLP.



(i) Certain third parties have filed applications against RMPL(now EDPL) before the Secretary of the Information
and Broadcasting Department, Collector and District Magistrate at Ahmedabad and the High Court of
Guijarat, challenging the grant of an NOC for construction of the multiplex in Nexus Ahmedabad One and
the cinema operating license issued to Cinepolis, a tenant in the Nexus Ahmedabad One alleging, inter alia,
non- compliance with the Bombay Cinemas (Regulations) Act, 1953 and improper procedure followed in
issuing the NOC and license. The High Court of Gujarat had directed the Collector and District Magistrate
at Ahmedabad to decide the matter, post which the Collector thereafter passed an order dated April 4, 2014,
stating the NOC and license issued to Cinepolis to be proper. Pursuant to a special leave petition filed on
July 4, 2014, against the order of the High Court of Gujarat dated, May 9, 2014, the Supreme Court in its
order dated April 20, 2015, upheld the order dated April 4, 2014 and set aside the order dated June 30,
2014. The third parties thereafter filed revision applications before the Information and Broadcasting
Department challenging the order dated April 4, 2014 of the Collector and District Magistrate. The
Information and Broadcasting Department dismissed such applications and the third parties have challenged
the order of the Information and Broadcasting Department before the High Court of Gujarat. An appeal was
filed by the third parties before the division bench of the High Court of Gujarat. The High Court of Gujarat
pursuant to its order date October 19, 2019, remanded the matter back to the single judge bench of the
High Court of Gujarat, to pass a fresh order in the interest of justice. This matter is presently pending.

Nexus Hyderabad Retail Pvit. Ltd. (“NHRPL")

Regulatory Proceedings:

(a)NHRPL (in its erstwhile name as Babiji Realtors Private Limited) had been awarded land by the Telangana Housing
Board (THB) for construction of the Nexus amount greater than the amount of the parking fee, parking facility is to be
made available for free. NHRPL challenged the government order on grounds of it being contrary to Articles 14, 19(1)(g),
21 and 300-A of the Constitution of India and ultra vires the Greater Hyderabad Municipal Corporation Act, 1955, the
A. P. Town Planning Act, 1920, and the A. P. Urban Areas (Development) Act, 1975. The matter is currently pending.

Vijaya Productions Pvt. Lid. (VPPL)

Criminal Litigation

A first information report was filed by a certain third party at the Police Station at Hyderabad against VPPL (through its
directors) amongst others under Section 467, 468, 471, 420, 406 read with Section 120-B of the Indian Penal Code,
1860. The first information report was filed seeking relief against alleged fraudulent acts, cheating by using forged security
and misappropriating and depriving the complainant of his money. It was alleged VPPL was involved in a financial
conspiracy involving the release of prints of a movie, where VPPL was accused of being aware of and benefit from financial
arrangements between the other accused. The complainant had filed a petition before the Addl. Chief Metropolitan
Magistrate

at Hyderabad alleging that final report issued pursuant to the aforementioned first information report was biased and is
liable to be rejected. The Addl. Chief Metropolitan Magistrate at Hyderabad in its order dated June 11, 2019 dismissed
the petition. A criminal petition was filed before the Metropolitan Sessions Judge, Namapally at Hyderabad to set aside
the order dated June 11, 2019. This matter is presently pending.

Other Litigation

The power distribution company in Tamil Nadu (TANGEDCO) has filed a petition with Tamil Nadu Electricity Regulatory
Commission (TNERC), requesting TNERC to declare that Shopping Centres are not captive consumers, for the reason that
they are not end users of the power (which as per them is largely consumed by tenants, who do not fulfil the criteria for
captive consumers by virtue of them not holding 26%) and accordingly requesting that CSS be levied on Shopping Centres.
Further by extension this would mean that even if Shopping Centres are able to prove that they are captive consumers as
they use more than 51% power in the common area / HVAC etc, CSS would still be sought to be levied on the power used
by tenants. This matter is presently pending.



Mamadapur Solar Private Limited (MSPL)

Regulatory Matters

KERC has filed a writ appeal dated April 22, 2019 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 the
KERC, being aggrieved by the order dated March 13, 2019 passed by the High Court of Karnataka quashing impugned
order dated May 14, 2018 passed by KERC. The KERC order dated May 14, 2018 held (i) renewable energy generators
which had not completed 10 years of commercial operations as of March 31, 2018 are liable to pay 25% of normal
transmission charge and wheeling charge in cash, banking charge of 2% in kind and bear the line loss as approved by
KERC and (ii)the generators which had commissioned their plants on or after April 1, 2018 are liable to pay 25% of
normal transmission charge and wheeling charge in cash, banking charge in kind and bear the line loss as determined
by KERC in tariff orders. Aggrieved by the aforesaid order dated May 14, 2018, MSPL and other solar and wind generators
had filed writ petitions before the High Court of Karnataka, wherein the order dated March 13, 2019 was passed allowing
the writ petitions. The matter is currently pending.

Other material litigations:

Certain third parties filed a plaint dated April 24, 2019 against other members in their family and MSPL, before the City
Civil Court, Vijayapura contending that 1% defendant, has fraudulently obtained a power of attorney from the plaintiffs,
which was executed and registered in favour of MSPL by the plaintiff No.1 to 4 and the Plaintiff No. 1 to 4 have executed
lease deed in respect of 10 acres 8 guntas (1 Gunta is equivalent to 101.17 square meters (sq m) or 1,089 square feet
(sq ft)) in favor of MSPL. The plaintiffs have sought relief, inter alia, (i) to declare the power of attorney dated June 6,
2018, as null and void; (i) to pass a decree of mandatory injunction directing MSPL to remove the solar power plant from
the underlying land; and (iii) to pass a decree for partition and separate possession of 3/4th share in the underlying land.
The matter is currently pending.

Nexus Mysore Retail Pvt. Lid. - NMRPL (Mysore)

(a) With respect to Nexus Mysore Retail Pvt. Ltd. - NMRPL (Mysore), a third party has filed a suit against PEPL (the erstwhile
landowner) and 10 others in 2021, before the Preliminary Civil Judge and JMFC Mysuru, seeking, inter alia, a declaration
declaring that the plaintiff is the absolute owner of 1/7th portion of the property underlying Nexus Centre City, a
declaration that the registered sale deed dated July 3, 2006 executed in favour of PEPL is illegal and not binding on the
plaintiff and a permanent injunction restraining PEPL and the 10 other parties from constructing, offering for sale or
alienating the land underlying the Nexus Centre City until disposal of the suit. NMRPL (Mysore) has been impleaded as a
defendant in the suit. Subsequently, NMRPL filed an interim application before the Civil Judge JMFC in Mysore seeking
dismissal of the suit, which was rejected on 10" August, 2023. Following this, NMRPL appealed to the High Court of
Karnataka, Bangalore to set aside/quash the interim order. The High Court has granted an interim stay on all proceedings
in the suit filed by the third party. The matter is currently pending.
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In addition to the above and except as disclosed in “Risk Factors” and “Regulatory Approvals” in the Final Offer Document,
respectively, the title, development rights and other interests in relation to certain Portfolio assets may be subject to the
following uncertainties or defects:

SIPL has exclusive right to the additional/enhanced FAR including relating to sold areas, except the multiplex
block. SIPL pursuant to a letter to the owner of the multiplex block, in relation to the multiplex block, issued its no-
objection to the owner for availing additional FAR in respect of the multiplex block proportionate/pro rata to the
FAR area thereof, out of the total additional FAR area which may be available for the commercial plot of Nexus
Select Citywalk for construction on the terrace without any liability/responsibility on SIPL, subject to and in
accordance with the provisions of the sale deed executed by SIPL with such owner.

The land underlying Nexus Select Citywalk was originally leased by the DDA to SIPL. Subsequently, the DDA
executed a conveyance deed and a rectification deed in favour of SIPL in connection with the conversion of such
leasehold land into freehold and as of the 31st March, 2024, SIPL is the owner of the land underlying Nexus
Select Citywalk (other than certain units sold to third parties).

Land admeasuring 48,756.56 square yards underlying Nexus Elante was sold by the Governor of Punjab to Pfizer
Limited (previously known as Dumex Private Limited) pursuant to a stamped and unregistered deed of conveyance
entered into in 1960. Thereafter, land admeasuring 48,851.20 square yards was sold by the Governor of Punjab
to Pfizer Limited pursuant to a stamped and unregistered deed of conveyance in 1976. Thereafter, Pfizer Limited
sold the said parcels of land to CSJIPL by way of a registered deed of sale in 2007. While conveyances in the
form of grants are exempted from registration requirements under applicable laws, the terms of the conveyance
deeds do not indicate that the conveyance between the Governor of Punjab and Pfizer Limited was in the nature
of a ‘grant’. In the absence of registration, the conveyances would not be considered as valid transfers of title.
However, given that the conveyance deeds are over 30 years old, parties would be entitled to claim the defence
of adverse possession should title to the land be challenged.

Land underlying the WRPL's renewable power plant admeasuring in aggregate 8.31 hectares i.e. 20.53 acres
was deemed to be converted to non-agricultural use as per the Comprehensive Policy for Grid Connected Power
Projects based on New and Renewable (Nonconventional) Energy Sources — 2015 issued by the government of
Maharashtra, as the land was procured for the purpose of setting up a solar power project. However, Aelius Infra
Services Private Limited (the developer of the WRPL's renewable power plant) was required to obtain such deemed
non-agricultural use updated in the records of the revenue authorities as well as on the 7/12 extracts of the
property. Further, as per Section 44A of the Maharashtra Land Revenue Code, 1966, Aelius Infra Services Private
Limited was required to provide intimation of the date on which the change of use of the property had commenced
within 30 days, to the tehsildar with a copy endorsed to the Collector and thereafter, ensuring change in user of
the property updated in the records of the revenue authorities and 7/12 extracts, Aelius Infra Services Private
Limited was also liable to pay the non-agricultural assessment starting from the date of non-agricultural use of
the property. WRPL gave such intimation on September 26, 2022 upon acquisition of the property and accordingly
WRPL may be liable to pay the non-agricultural assessment (starting from the date of putting the property to non-
agricultural use) up to date, and may also be liable to pay the applicable penalty/interest (on account of the delay
in giving the intimation), if any, as per the demand/notice raised by the Collector/revenue authorities in this
regard.

Aelius Infra Services Private Limited (the developer of the WRPL’s renewable power plant) had obtained an order
dated February 4, 2020 from the Sub Divisional Officer, Katol to acquire a portion of the land underlying WRPL's
renewable power plant at Nagpur (being agricultural). However, the aforesaid order stated that the land has
been purchased for agricultural use only and putting the land to any purpose other than that shall require
permission from the concerned authority/department. Although, till date, the authorities have not raised any
demand in this regard, in case any demand/notice is raised by the authorities, the same will be paid by WRPL.
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f)  An order had been passed in proceedings involving Nexus Koramangala under the Urban Land (Ceiling &
Regulation) Act, 1976. These proceedings had been initiated against an individual (a partner in the partnership
firm that was the erstwhile owner of the land underlying Nexus Koramangala) under the Urban Land (Ceiling &
Regulation) Act, 1976 for allegedly holding land (including land underlying Nexus Koramangala) in excess of
permissible limits. While the Court of the Special Deputy Commissioner, Urban Land Ceiling, Bangalore, pursuant
to its order issued in 1985 recorded that the said individual did not own vacant land in excess of permissible
limits, it is unclear if the order extends to the land underlying Nexus Koramangala as the order does not specifically
record the details of the land in dispute. The order issued in 1985 does not impose conditions restricting transfer
or usage.

g) We are not in possession of the order dated August 13, 1999 issued by the income tax authorities permitting the
development and sale of Nexus Koramangala (and the underlying land) from the erstwhile landowners to PEPL.
However, the sale deed dated June 24, 2004 executed between the landowners and PEPL records that such
approval was duly obtained.

h) In respect of Nexus Koramangala, the occupancy certificate records the total car parking slots as 529 along with
300 two wheeler parking slots. However, under the sharing agreement dated March 4, 2021, 658 car parking
slots have been recorded and allotted between the landowners and NHRPL.

i)  We are not in possession of certain historical title devolution documents pursuant to which the erstwhile owners
of the land underlying Nexus Vijaya acquired title to the land prior to 1955. However, any claims from any legal
heirs of the vendors in such sale deeds would ordinarily be barred by limitation, as over 65 years having lapsed
from the date of such documents. In addition, there are minor discrepancies in the extent of land recorded in
various title documents pertaining to Nexus Vijaya. Further, there are certain discrepancies between the
understanding of parties vis-a-vis the extent of underlying land as documented under various transaction
documents for development of the project including the joint venture agreement executed in 2006 entered into
between VPPL and PEPL, the general power of attorney executed in 2006 granted by VPPL in favour of authorized
representatives of PEPL and the demerger scheme for the development of the project. For instance, the joint
venture agreement refers to a development of about 230 grounds i.e., 12.67 acres whereas the general power
of attorney refers to 242 grounds, i.e., 13.33 acres. The joint venture agreement authorized PEPL to undertake
construction with respect to built-up area of not less than 980,000 sq. ft. of land whereas the general power of
attorney only authorizes PEPL to the extent of 950,000 sq. ft. of land. Similarly, the joint venture agreement records
the extent of land available for construction of Nexus Vijaya as 6.29 acres whereas the demerger scheme pursuant
to which VPPL received title to the land, records the available land as 6.79 acres. The attorney holders were not
authorized to undertake the actions set out under the general power of attorney executed in 2006, in respect of
30,000 sq. ft. of built-up area. However, in view of the sanction plan being secured by VPPL, together with all
requisite approvals from the concerned government authorities, it is presumed that VPPL ratified any and all acts
of their attorney holders in respect of the additional extent of 30,000 sq. ft. constructed in the land.

i) Inrespect of Nexus Vijaya, the environmental clearance issued in 2007 by the Ministry of Environment and Forests
had sanctioned two basements, ground floor and 14 floors. At present, Nexus Vijaya also includes a multilevel
parking facility which is covered in its completion certificate.

k) In respect of Nexus Vijaya, while we were authorized to utilize the project land for construction of Nexus Vijaya,
the CMDA had counted the multilevel car parking area for calculation of the FSI and consequently, the area
utilized for the development of Nexus Vijaya was exceeded by approximately 123,000 sq. ft. As per the order of
the Government of Tamil Nadu issued in 2012, the second master plan of the Chennai Metropolitan Area 2026
was amended to provide that, in case upper floors/ floors over a stilt parking floor were proposed for parking to
satisfy the minimum parking required as per the Development Regulations for Chennai Metropolitan Area, such



minimum parking would be allowed with FSI and coverage exemptions. Pursuant to an agreement entered into
in 2013, amongst PEPL, VPPL and VHPL, PEPL was required to apply on behalf of VHPL and secure approvals
from CMDA exempting the FSI and coverage with respect to the multi-level car park area, within 12 months from
the date of the agreement and restore FSI to the extent of 123,000 sq. ft. lost by VHPL. In the event that VHPL/
PEPL failed to secure the exemption from the CMDA, VPPL would be liable to compensate VHPL towards the loss
of construction rights, and VHPL would be required to pay the premium FSI charges and any other applicable
fees to CMDA for securing the building construction rights over the FSI of 123,000 sq. ft. Relevant exemptions
are yet to be obtained.

[) In respect of Nexus Vijaya, VPPL, PEPL, PRVL and GHRL have entered into a cooperation agreement in 2022,
which requires, inter alia, that VPPL shall enable and provide unhindered access, including access for vehicles, to
GHRL, and shall enable GHRL to place its signages on the access road and clarifies that the parties to the
cooperation agreement are not permitted any further construction on land admeasuring 6.29 acres from and out
of the project land and VPPL has the right to construct only up to 980,000 sq. ft. of FSI area. Any additional FSI,
in excess of 980,000 sq. ft. (where the mall and office are constructed by VPPL), which may become available
pursuant to change in applicable law or regulations, can be only be utilized by GHRL and that VPPL has
relinquished any right or claim in respect of such additional FSI, in favour of GHRL. In case VPPL utilizes any
additional FSI, it is required to compensate GHRL. VPPL has paid an amount of 90.0 million for resolution of
matters arising out of this FSI agreement and MoU.

m) Nexus Vijaya acquired title to land measuring 6.69 acres but appears to be in possession of land measuring
about 6.29 acres or lesser, based on the physical extent in the possession of VPPL.

n) A portion of land comprised in Survey No. 5/7 (old Survey No. 173/2) was surrendered to CMRL for gaining
road access from the Vadapalani Metro Rail Station to Nexus Vijaya.

o) CMRL sent a notice to VPPL on July 9, 2021 to surrender 490 sq. m. of land in Survey No. 5/1 for the ongoing
metro construction. VPPL filed objections on July 27, 2021 and has not received any response from CMRL. CMRL
had issued a no objection certificate (NOC) on October 30, 2021 to VPPL for registration of the tenants’ lease
deeds for land contained in Survey No. 5/1.

p) CMRL raised an invoice for the period between January 1, 2020 and December 31, 2020, for an amount of
2,581,735 which was required to be paid, net of tax deducted at source. VPPL has made payments of
1,473,650 inclusive of applicable tax deducted at source and the remaining amount of * 1,108,085 which was
charged for the period of lockdown has not been paid by VPPL.

g) VPPL had requested CMRL to terminate the right to use certain parking spaces within Nexus Vijaya vide a letter
dated September 21, 2021. Through such letter VPPL has requested CMRL to, inter alia, take note of: (i) expenses
already incurred by VPPL, equivalent to more than 50,000,000 to be treated as a one-time settlement towards
the fees payables under the relevant memorandum of understanding; (ii) the fee payable by VPPL under the
memorandum of understanding was *2,581,735, VPPL had already made payment of * 1,473,650 inclusive of
applicable tax deducted at source; (iii) a waiver was sought by VPPL for the balance amount of *1,108,085 on
account of waivers granted during lockdown on parking license fee from March 2020 - August 2020 for the
parking spots; (iv) termination of the right to park granted in favour of CMRL; and (v) assured CMRL that the
obligation of redevelopment of pedestrian pathway and access road between metro station and Nexus Vijaya
with road maintenance (together with bearing electricity charges and pedestrian access for the public) would be
continued by VPPL. VPPL has not received a response to this letter from CMRL as on date.
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r) There are certain discrepancies in the property register card issued by the City Land Survey Officer, Pune in respect
of a parcel of land forming part of the land underlying Nexus Westend and a portion of the Westend Icon Offices.
The property register card, inter alia, records the extent of land underlying Nexus Westend as 14,600 sq. m.
instead of 63,511 sq. m., further, the land use has been recorded as agricultural instead of non-agricultural.
Land admeasuring 1 hectare 6 acres is recorded in the name of the Pune Municipal Corporation. CPPL has made
applications to the City Land Survey Officer, the office of the Superintendent, Land Records in the years 2004 and
2010 respectively, requesting the authorities to rectify the errors in the property register card which are currently
pending.

s) An award was passed in 1995 by the Special Land Acquisition Officer — 15, under Section 11 of the Land
Acquisition Act, 1894, in relation to inter alia, acquisition of an area admeasuring 6,190.10 sq. m. of the larger
land underlying Nexus Westend Complex, for the purpose of constructing an approach road. The road acquisition
award further recorded that the land intended to be acquired was affected by reservations of greenbelt and the
economically weaker section, as per the development plan of the Pune Municipal Corporation. On a joint reading
of the development plan and the layout plan issued by the Pune Municipal Corporation in 2016, it may be inferred
that the land underlying Nexus Westend was not a part of such acquisition, since these reservations were over
lands in other sectors of the larger land under development. However, the effect of such acquisition did not get
recorded in the record of rights in respect of the larger land.

t)  An order of the Additional Collector, Pune issued in 2002 in exercise of the powers under Section 44 of the
Maharashtra Land Revenue Code, 1966 permitted DIPL and CPPL to use 54,335.62 sq. m. out of a larger land
for non-agricultural use, subject to clarification from the Government of Maharashtra on whether the larger land
is classified as Devasthan Inam Class lll. The Government of Maharashtra clarified that its permission was not
required as long as the classification of the land as Devasthan Inam Class Ill will not be changing. A corrigendum
to the aforesaid order issued in 2002 classified the larger land comprising Nexus Westend and portion of the
Westend Icon Offices as ‘Devasthan Inam Class llI’. However, the Land Alienation Register extract relating to the
Village Aundh maintained with the Department of Archives, Pune does not make a specific reference to the larger
land to be classified as ‘Devasthan Inam Class IlI’. While this register refers to an order made by the Assistant
Inam Commissioner dated March 31, 1859, a copy of the order is untraceable. Consequently, the title to the
larger land being transferred from the concerned ‘inamdar’ to the erstwhile owner cannot be determined.

u) In respect of Nexus Westend and certain portions of the Westend Icon Offices, the area calculation diagram
sanctioned by the Pune Municipal Corporation dated March 7, 2002, records, inter alia, that an area measuring
9,583.53 sqg. m. of the larger land is under road acquisition, of which 418.89 sq. m. is reserved towards road
widening and affects the land underlying Nexus Westend. The possession of the land underlying Nexus Westend
and portions of the Westend lcon Offices to the extent of 418.89 sq. m. reserved for road widening, has not been
handed over to the Pune Municipal Corporation by CPPL.

v) DIPL has constructed four additional floors above the 7th upper floor in one of the buildings of Westend Icon
Offices. The occupancy certificate for such additional floors is obtained. However, the Declaration (under Section
2 of the Maharashtra Apartment Ownership Act, 1970) for this building has not been amended to include the
additional four floors.

w) Pursuant to the registered deed of apartment dated October 2, 2012 executed by CPPL and DIPL in favour of a
third party owner read with registered declaration of apartment ownership dated October 2, 2012 executed by
CPPL and DIPL, CPPL and DIPL are entitled to utilize the current FSI/TDR or such modified/increased
rights/FSI/TDR permitted by the statutory authorities/norms up to the receipt of the final completion certificate for
the entire development of Survey No. 169/1. Post receipt of the entire completion certificate, in case, any
additional commercial FSI is permitted by the statutory authorities on a portion admeasuring about 11,795 sq.
m. out of Survey No. 169/1 (on which one of the buildings of the Westend lcon Offices is constructed), the third
party owner is entitled to such future FSI in the ratio of the undivided share in the land held by it (i.e. 5,671 sq.

\



m.) to the balance area (i.e., 50,346.62 sq. m.). Such FSI may only be utilized within the area of the unit sold to
the third party owner in Westend lcon Offices and no other areas.

x) CPPL has permitted Pramod Anand Naralkar to construct 10th to 15th floors in Nexus Westend for the use and
benefit and at the sole cost, expense and liability of Pramod Anand Naralkar. Pramod Anand Naralkar has
nominated DIPL to hold floor nos. 10 to 12 in Nexus Westend and Suma Shilp Limited to hold floor nos. 13 to
15, the terrace above the 15th floor, part of third floor and part of ground floor in Nexus Westend, and each
entity has constructed the floors utilizing their own funds. Though the total extent of this area was agreed at
60,000 square feet, the nominees of Pramod Anand Naralkar have constructed an area of 187,643 square feet,
as mentioned in the layout sanction plan. However, this nomination/entitlement of DIPL and Suma Shilp Limited
had not been formally recorded with Pramod Anand Naralkar. Nexus Westend and the underlying land are
submitted to the provisions of the Maharashtra Apartment Ownership Act, 1970 and the Nexus Westend and
Nexus lcon Sector | Condominium has been formed identifying the respective entitlements of DIPL and Suma
Shilp Limited under the Declaration of Apartment Ownership of Westend Mall and Westend Icon Sector |
Condominium dated September 5, 2022 executed by CPPL, DIPL and Suma Shilp Limited and registered with the
office of the Sub-Registrar of Assurances at Haveli No. 2; however, the Deeds of Apartment transferring the
respective entitlements in favour of DIPL and Suma Shilp Limited have not been executed and registered.

y) The Government of Odisha, through the General Administration Department, entered into a principal lease deed
in 1980 to lease land admeasuring 0.25 acres in mouza Kalarput (i.e., the leasehold land underlying Nexus
Esplanade) in favour of Kailash Chandra Das for a period of 90 years. Thereafter, Kailash Chandra Das (as the
Managing Partner of Hotel Safari International, Bhubaneswar) executed an indenture in 1982 with Kailash
Chandra Das (as the Managing Director of SRPL) pursuant to which the leasehold rights to the land underlying
Nexus Esplanade was transferred to SRPL. The Governor of Odisha was also party to the indenture. While the
transfer/ assignment under the indenture has taken place between Kailash Chandra Das (as the Managing
Partner, Hotel Safari International, Bhubaneswar) and Kailash Chandra Das (as the Managing Director of SRPL),
the principal lease deed appears to record Kailash Chandra Das as the lessee in his personal capacity. Thereafter,
by way of a supplemental lease deed entered into in 1982, between the Governor of Odisha and Kailash Chandra
Das (as Managing Director, SRPL), the area allotted under the principal lease deed i.e., 0.25 acres was increased
to 3.59 acres. Pursuant to a second supplemental lease deed entered into in 1982 between the Governor of
Odisha and Kailash Chandra Das (as an industrialist), leasehold interest over additional area admeasuring 0.39
acres was granted. The aforementioned documents do not expressly identify SRPL as the lessee of the leasehold
land. However, the General Administration Department of the Government of Odisha in response to a right to
information application requesting for a sketch of the property has acknowledged the leasehold rights of SRPL
over the leasehold land. Further, the settlement revision proceedings and the mutation orders in relation to the
property also acknowledge the rights of SRPL over the leasehold land.

z) One of the initial title holders of the land underlying Nexus Amritsar, where he held 2 share admeasuring
approximately 5.13 acres, exchanged his undivided share in the land with his sons. EDPL is not in possession of
the said exchange deed. However, the said exchange deed has been recorded in the mutation records and a
reference of the same appears in the revenue records. Further, over 21 years have passed since the exchange
deed was executed and recorded in the revenue records and no suit has been filed challenging the title of the
erstwhile owners and the initial title holders have been in notice of the adverse possession for over 21 years,
which is more than the requisite period to claim title by adverse possession. Additionally, three more of the initial
title holders of the land underlying Nexus Amritsar, where they held 2 share admeasuring approximately 0.07
acres, exchanged their undivided share in the land with two other initial title holders. EDPL is not in possession of
the said exchange deed. However, the said exchange deed has been recorded in the mutation records and a
reference of the same appears in the revenue records. Further, over 36 years have passed since the exchange
deed was executed and recorded in the revenue records and no suit has been filed challenging the title of the
erstwhile owners and the initial title holders have been in notice of the adverse possession for over 30 years,
which is more than the requisite period to claim title by adverse possession.

aa) Consequent to the demise of one of the initial title holders (as recorded in Jamabandi for the year 2000-2001)
of land underlying Nexus Amritsar, the larger land held by him admeasuring approximately 0.29 acres devolved



upon certain personnel. The basis on which such personnel were identified as the heirs of the initial title holder is
not clear. While it is possible that they may have become owners pursuant to a will made by the initial title holder,
EDPL is not in possession of such will. However, the mutation entries record the devolution of title to such identified
heirs.

bb) The joint development agreement executed in 2008 between the landowner, NSRPL and PEPL, states that the
landowners and NSRPL are entitled to revise the commercial understanding and undertake revenue share of all
incomes, regardless of the ownership of the units from which such revenue is received. While we are entitled to
manage entire Nexus Shantiniketan (including portions attributable to the landowner’s share), we have not
executed any powers of attorney which authorizes NSRPL to collect lease rentals or otherwise transact on behalf
of the landowner’s share of the project. The lease rental amounts are collected separately by the landowner and
NSRPL, proportionate to their ownership and all other amounts (including common area maintenance charges,
utility charges etc.) are collected by NSRPL on behalf of itself and the landowner.

cc) We are not in possession of certain property related documents in relation to the larger property underlying Nexus
Shantiniketan, for instance, the order of the Bangalore Development Authority which sanctioned the change in
the use of land from green belt to residential purpose, official memoranda which converted several portions of
the larger land encompassing Nexus Shantiniketan for non-agricultural purposes. Further, there are certain
defects in certain documentation available with us. For instance, the Bangalore Development Authority has
pursuant to its order in 1999, inter alia, sanctioned the development plan for Nexus Shantiniketan. We are not
in possession of such sanction plans as well as the development plan sanctioned by the Bangalore Development
Authority. Further we are also not in possession of a relinquishment and rectification deed to the relinquishment
deed, in relation to larger integrated development known as Shantiniketan.
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In the special notice order dated March 2, 2010 issued by the Assistant Commissioner, Mahadevapura zone,
Bruhat Bengaluru Mahanagara Palike for Nexus Whitefield, the extent of land is recorded as 2,18,804 sq. feet.
Such area does not account for the extent of land relinquished to the Bangalore Development Authority, pursuant
to the relinquishment deed executed in this regard.

ee) The khata in respect of the land underlying Nexus Whitefield records an area lesser than the area of land originally
acquired by NWPL. NWPL has made an application for procuring revised khatas recording the accurate extent of
the subject land and property in terms of the building license dated June 3, 2022, and the occupancy certificate
dated June 10, 2022.

ff) In respect of Fiza by Nexus, the environmental clearance issued in the year 2008 by the Ministry of Environment
and Forests has sanctioned a total built up area of 81,643.61 sq. m. and a green belt of 7,800 sq. m. in respect
of the mall. At present, Fiza by Nexus has a total built up area of 93,678.41 sq. m. The occupancy certificate
issued to Fiza by Nexus records the total built up area of 93,678.41 sq. m.

gg) With respect to NMRPL (Mangalore), a sale deed dated November 21, 2014, was executed between the
landowners and NMRPL (Mangalore), whereby the landowners transferred and conveyed 68% of the undivided
right, title, interest and ownership of the land in favour of NMRPL (Mangalore). Thereafter, the landowners and
NMRPL (Mangalore) have made internal reconfigurations of the units of the land. NMRPL (Mangalore) and the
landowners are in the process of executing a partition deed identifying units falling to each of the parties.

hh) With respect to NMRPL (Mysore), PEPL (the erstwhile landowner) has relinquished certain portions of land
admeasuring 1078.21 sq. m. in favour of the Government of Karnataka pursuant to a deed of relinquishment in
2017, while NMRPL (Mysore) was the absolute owner of the land. PEPL had no right, title or inferest in the land

\



at the time of such relinquishment, and therefore NMRPL (Mysore) should have executed the relinquishment deed
and not PEPL.

ii) Certain Asset SPVs have encumbrance certificates that are defective and do not accurately reflect all transactions
during the respective period of certificates presently held by them, including:

(i) Nexus Shantiniketan for the encumbrance certificates dated March 24, 2021, November 20, 2021,
March 9, 2022, March 28, 2022, and June 16, 2022;

(i) Nexus Whitefield for the encumbrance certificates dated June 1, 2021, November 19, 2021, March
9, 2022, March 28, 2022 and June 16, 2022;

(iii) Nexus Vijaya for the encumbrance certificate dated June 18, 2022, which does not include certain
transactions

(iv) Nexus Koramangala for the encumbrance certificates dated March 25, 2021, November 20, 2021,
March 9, 2022, March 28, 2022, and June 16, 2022;

v) Nexus Centre City for the encumbrance certificates dated April 15, 2021, November 20, 2021,
March 9, 2022, and June 16, 2021; and (vi) Fiza by Nexus for the encumbrance certificates dated
March 19, 2021, November 15, 2021, January 31, 2022 and June 13, 2022.

i) Unit wise bifurcated khata extracts for Fiza by Nexus, Nexus Whitefield, certain units of Nexus Shantiniketan and
Nexus Centre City have not been obtained.

kk) In relation to Nexus Indore Central, NMMCPL is not in possession of any information or documents (including
any exemption orders) confirming that the extent of land held by the erstwhile owner of the land underlying Nexus
Indore Central was within the ceiling limit as prescribed under the Urban Land (Ceiling & Regulation) Act, 1976
or if any exemption was granted under the said legislation to hold the excess land. However, the Urban Land
(Ceiling & Regulation) Act, 1976 has been repealed in the state of Madhya Pradesh with effect from February 17,
2000 and we are not aware of any exemption order issued under the Urban Land (Ceiling & Regulation) Act,
1976 in respect of erstwhile owner’s total holding. No post-facto proceedings with retrospective effect can now
be initiated by the authorities under the Urban Land (Ceiling & Regulation) Act, 1976.

l) The erstwhile owners of the land admeasuring 151,150 sq. ft. underlying Nexus Indore Central had sold an area
admeasuring 82,489.25 sq. ft. to certain third parties prior to the sale to NMMCPL. Accordingly, only an area of
68,660.75 sq. ft. could have been sold to NMMCPL. However, 74,000 sq. ft. was sold to NMMCPL (5,339.25
sqg. ft. being additional). There may be a claim to the land by third parties and also a defect in the title to the
extent of such excess area conveyed in favour of NMMCPL. Due to the excess extent that has been sold, there
may be a reduction in the total extent of land held by NMMCPL which may in turn affect the FAR. Subsequently,
the Indore Municipal Corporation has accepted NMMCPL as the owner/ holder of the 74,000 sq. ft. of land for
the purpose of the sanction plan. Any claims raised in the future will be subject to limitation of 12 years under the
Limitation Act, 1963.

mm)The regularization approval issued by the Indore Municipal Corporation records that Nexus Indore Central is
permitted to have a service floor. However, the spaces adjacent to and above the mall management office on the
seventh floor are instead being utilized for housing the services, which has been noted by the relevant authorities
while granting the regularization approval. The final description of Nexus Indore Central in the records of the
Indore Municipal Corporation has been amended in the records of Indore Municipal Corporation and such
amended description is reflected in the demand note for property tax towards property tax of the ground floor,
basement, and seven upper floors (including terrace) of Nexus Indore Central.

\



nn) There are certain deviations in declarations made by NMMCPL under the Madhya Pradesh Prakoshtha Swamitva
Adhiniyam, 2000, including, inter alia, (a) certain units in Nexus Indore Central not forming part of the
aforementioned declarations and percentage of undivided share/interest in the common areas and facilities
corresponding to each unit not being recorded accurately; (b) non-execution of deeds for units sold/ transferred
in Nexus Indore Central, pursuant to which a penalty is imposable up to *0.005 million or 5% of the price of the
apartment/s, whichever is greater, together with a further penalty of minimum *100 per day and a penalty of
*100 per day being the minimum for continued default, where such penalty may be recovered as arrears of land
revenue; (c) not forming a formal association of unit owners, resulting in imposition of a penalty which may be
recovered as arrears of land revenues; and (d) not seeking prior consent of certain unit purchasers, however, no
disputes have been raised in this specific regard.

oo) Certain third parties filed a plaint dated April 24, 2019 against other members in their family and MSPL, before
the City Civil Court, Vijayapura contending that one of the defendants, has fraudulently obtained a power of
attorney from the plaintiffs and has executed lease deed in respect of 10 acres 8 guntas in favour of MSPL. The
plaintiffs have sought relief, inter alia, (i) to declare the power of attorney dated June 6, 2018, as null and void;
(ii) to pass a decree of mandatory injunction directing MSPL to remove the solar power plant from the underlying
land; and (ii) to pass a decree for partition and separate possession of 3/4th share in the underlying land. The
matter is currently pending.

pp) The search report issued at the Central Registry of Securitization Asset Reconstruction and Security Interest (CERSAI)
records charges in favour of certain lenders in relation to ITIPL and the underlying land. These charges pertain to
the erstwhile owner, EWDL and have been satisfied/ released as on date. However, the CERSAI records are
required to be updated to reflect closure of these charges.

=

ITIPL is not in possession of certain historical title devolution documents referenced in sale deeds executed in 1959
and 1964 pursuant to which the erstwhile owners of the land underlying Treasure Island acquired title to the land.
Further, the revenue records in respect of the land underlying Treasure Island are not available with ITIPL as the
digitization of the website of Indore Municipal Corporation has not been completed.

aq

rr) The letter dated February 3, 2022 issued by the Indore Municipal Corporation records that ITIPL is required to
obtain a building completion/occupation certificate once the entire construction is completed. Although the
standard format of the letter states that a building completion/occupation certificate must be obtained, since
approval was granted only for regularization of constructed area and no additional construction was carried out,
there is no requirement to obtain revised building completion/occupation certificate or revised building
completion certificate.

ss) Copies of certain historical chain title and other deeds, powers of attorney and revenue records are not available
in respect of the Portfolio Assets.

v



24.6 Ready Reckoner Rate

Nexus Select Citywalk
TABLE 1
MINIMUM LAND RATE FOR RESIDENTIAL USE
Present mnmunimum rates for | Effective  Circle Rates for

Category of the locality

valuation of land for residential

use (in Rs. Per Sq.Mtr.)

valuation of land for residential
use (in Rs. Per Sq.Mtr.)

A 774000 619200
B 4552() 00

D, SU U 44
E 70080 56064
F 56640 45312
G 46200 36960
H 23280 18624

Table-1.1

2. Minimum Land Rates for Commercial, Industrial and other uses:-

The following multiplying factors shall be employed to the above minimum land rates

of residential use, to arrive at the cost of land under other following uses:-

I ) [ . 1 3 B . 3 * ~ .
| Use* | Public Utility e.g. private | Industrial | Commercial
| | school, colleges, hospitals |
| : i
Factor |2 2 3

*Definition are as per unit area property tax system
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TABLE 3

MINIMUM RATES FOR COST OF CONSTRUCTION FOR COMMERCIAL USE

Category of the locality Present munimum  rates  of | Effective  Circle Rates  for
construction for commercial use | valuation of land for residential
(in Rs. Per Sq.Mir.) use (in Rs. Per Sq.Mir.)

25200 20160

e

EU
—
=]
N
]
=

1“916

5 R e R s R L
L]
= | =
)
=
-1
N
)
=

Nexus Elante Complex

OFFICE OF THE
DISTRICT COLLECTOR, U.T.. CHANDIGARH

SCHEDULE OF COLLECTOR'S RATES W.E.F. 01-04-2025

DATE OF PUBLICATION - 15.03-2028

:‘if'- AREA/SEGMENT RATE
o,
URBAN AREA
NDUSTRIAL
a) Indl. Area Ph-1 & 1L, Chandigarh rb B3,100/- per sq yd
b) Lol Area PIclIIL Chandigarh Js_62.600/- per sq vl
COMMERCIAL

B [Foal Depots, Chakki Sites in UT, lron Marks|Hs. U8,800- per 5q vd
limber Market & Transpon Area

aiMotor Market Complex. Commercial (Booths) infRs. 202600/ per sq. yd o a) Shops, Office, Units e, in Elante Mall, Ind [(1) G Aoor- Rs. 15 600/~ per sq 0t
Aani Majra.
Area, Phase-1. Chd

b Shivalik Enclave(Commercial) (SCO Hs. 386,700/ per sg, Yd
) Milk Colony, Dluanas Ra 297 100/~ per sq, vd =
) -~ Rs I Py i

i | BoothinSecs. 15, 19,22, 34 15 s 554400/ persq. vd (i) 1* floor- Rs. 13.860/- per sq.ft

fe 17 (except 1 7-A & 17-B) I:_]lij zni ﬂODf & Orl\\'ﬂfds o RS

b) Baoth in Sec 7, 9, 10, 11, 26,16, 17-A & 178,15 s 397, 100- per g, vd P

i 12,000/~ per sq.1

) Booth in other Seciors [Re 207.7007- per sq, yd

2SCOVSCE in Seetor 17, Chd Rs. 5.54.400/-per sq. vd k). Indl. Plots/Shops which have been converted into|(1) G_floor-  Rs. 14,040/- per =q. ft

b) SCO/SCF/Bay ShopssShopMotor Shop  on|Re. &47300/- per sq, vd cnn}memﬂ] with  the penmssion "-'.‘t Lstate

Madhya Marg, Sub City Centre-Sec 34, Sec 22 and Jifice/Oither Malls™Multiplex. of UT, Chandigarh|

Jividing road of Sec 35-34

e - fexcluding Elante Mall
¢} SCOVSCFBay ShopsShopMoetor Shop in other|Rs. 4,49 2000 per sq vd

Seciors. (i} 1 Noor- Rs. 12,480/- per sq. fi
d)  SCOSCFBay ShopsShop in Motor Marker-|Rs 3,08 40V~ per sq vd z: Al ; &
Macimajea (i) 2™ floor & onwards -  Rs)
[Noge:- 3 % extrm for 8C8 (Shop-cum-Shop) in all above catepories. 11, 7O IET St i

a) Shops, Office, Units e in Elante Mall, Ind ({3} G flove- R L5000 per sq.01 Rates given at Sr. No. 6 (a) & 6 ()

Area, Phase-l, Chd

(i) 1" foor- Rs. 13,860 per sq.0
it 2 foor & onwards - fis
13 0000 per 3q ft

) Tl Flos Shops which have been com et 801G lowe- 1o 14,080 per s 1 .

| with the issh of  Estatel
DifficeOther Malls/Multiplex of UT, Chandigarh|
fecluding Elante Mall

(i) 1" floor- Rs. 124800 per sq. i
(i) 2 foor & onwards - Rs
11700/ per sq, ft above includes cost of Construction)
Rates given at Sr. No. 6 (2) & 6 (h) " 7

t) Vacant converted plots from Industrial tofRs. 1.56,750/- per 5q. Yd
{Commercial i Indl. Area 1 & 11, Chd
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Nexus Seawoods

Year 20252026
Selected District Thane
Select Village
Search By OSurvey No.

26 /312 - Sector number 58 for Non-Resident Indian

_ 26/313/A-Property facing Paim Beach Road in Sector

26/314- Nerul Node Sector No. 40

Village Name: Nerul (Navi Mumbai Munic

SurveyNo 64900 186500 201700 233200 201700 Sq.m.
Scheme
26/313 - Sector number 58A for Non-Resident Indi
SurveyNo S zche of Non-Residentindian 54400 127800 147000 164100 147000 Sq.m.

Language

English

®Location

164300 184200 164300

Nexus Ahmedabad One

(1) wwol o (Ao 2 P PR ) B L B
dlowfo3/2023 ) 6 211 s2am ke dul A v drav/ew/2023 ol 521
WG dl.a3f02/2023 Al iaell sudet.

(2) 21 e2ui,

(8) Vi) cttat Gertvlflett @l €21 6 ARU Urlet ML,

(44) 24 Composite Rate (@14 + wiiustil 2iysd €2) i 2@l 2 A ARUAL
e q,¢ JARU 521, Al ol A QI oted M (1) QU sRalg,
51141 H1a & QU YrIad Avdl] A4,

(21) @) cdredd By il dacfor/200a Al SuSsats-a HoveL el YEL USIRAL
alusiEt 42 458l uldd oua dioy/oz/033 dl d Agu &6, At ced ed
dl.aufer/zo23ell 21 2 2.4 (€la) 2190 5241 wuell suaqami wud 8.

o L) -0

(a) Al dat Brepdell el €3 WR ALHLAL FL300/- A58l ude Sl cul o sl
228 & 31200/ £ 3l 234,

{8) Composite Rate (el + oliuspiAl ¥ysd £2) 2delis 22 wR a4
319000/~ 458l vde elu i .c QU wed 2 319¢00/-,

(€) 208 w2 u@ WAl 3000/ 458l wld &lu cul a4y au 224 3
31.ques/-,

(D) g8t 312 U@ ALA 37000/ 458) ude €l cui A agu 224 & 312000/
Ay

(£) sudhsetish yearet ellusiie oia @ 2L AL Jecoof- 458 uly €ly i .U
(€la) a1eu 2424 & JLa¥¢u0/- €2 QI 232,

WOR2s-2 il o, AGAAR, R UNY,

[ comromamion/avmnoriy |

ALACOVAONY 4 uUAN g P 6 el v ke

Vel ANMEDABAD . AMC G
Puaiam  VASTRAPUR < FINAL T.PS. NO-Y (sul 4.4)
Qe [l vl - sigsedl ous [vpeennalzdl | Wl wlad sus
M ey oudt
S wilba | Gaany) | e | sl
) t 3 ¥ A 5 ) ¢
nan 29500 17500 24000 | 45500
e
255, 256, 287, 258, 261, 262, 263, 264, 265, 266, 267, and all wther ploty included In the mme
| boundory.
THIVA [m 1 16000 Imu [m- l 1 l
Ble

230, 231, 232, 233, 234, 235, 236, 217, 238, 239, 240, 241, 242, 243, 244, 245, 246, 247, 248, 249, 250,
251,252,253, 254, 299, 260, 268, 269. 270, 271, 272, 273, “Market, and all other plots inchuded in the

O I

i A8
47, 48, 49, 50, S1. 174, 175, 208, 209, 210, 211, 212, 213, 214, 215, 227, 228, 229, 284, 285, 286, and

T T T ]

e
1,217, 218,219, 220, 221, 222, 223, 224, 225, 226, and all other plots included in the zone boundary

0 I

|1 5."%

2,274, 275,276, 277, 278, 279, 280, 281, 252, 253, and all other plots incloded in the ane boundary.
G T o N T o
e

120,130, 131, 132, 133, 134, 135, 136, 137, 138, 139, 140, 141, 142, 143, 144, 145, 146, 147, 148, 149,
150, 151, 152, 153, 184, 155, 156, 157, 155, 159, 160, 161, 162, 163, 164, 165, 166, 167, 168, 169, 170,
17172 76, 177, 175179, 150, 181, IK2, K3, 184, 185, 156, IN7, IKK, 1%9, 190, 191, 192,
193, 194, 195, 196, 197, 198, 199, 200, 201, 202, 203, 204, 205, 206, 207, and all other plots included
= the sonc boundary
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Nexus Hyderabad

REGISTRATION & STAMPS DEPARTMENT
Government of Telangana

About Us  Organization v  Acts&Rules + FAQ's v RTIAct v Downloads v Citizen's Charter  Ready Reckoner EODB v~ Login

e Land Value Classitication Effective Date | Doo ©€' Wise

Y (Rs. per Sq.Yard) (dd/mm/yyyy) Details - Rates
259. 15-31 MALAYSIAN TOWN SHIP CIRCLE TO VASANTH NAGAR-3 32,200 01(Residential) 01/02/2022 Get
260. 15-31 MALAYSIAN TOWNSHIP CIRCLE TO VASANTH NAGAR 32,200 02(Commercial) 01/02/2022 Get

Ground Floor First Floor . Other Floors

Effective Date | Door No. Wise

5.No. | Ward-Block Locality (Rs. per Sq.Ft) Classification i =l kst
4,500 4,500 4,500 (dd/mm/yyyy) | Det: Get fates

259. 15-31  MALAYSIAN TOWN SHIP CIRCLE TO VASANTH NAGAR-3 3,800 3,800 3,800 01(Residential) ~ 01/02/2022 Get

260. 15-31 MALAYSIAN TOWNSHIP CIRCLE TO VASANTH NAGAR 7,300 6,600 6,600  02(Commercial)  01/02/2022 Get

Nexus Hyderabad

159 [ CEfyps Oh, owneea Bannergatta Road_Adugod: 83600

260 [ BRAY mERed Society Colony 48300

261 | sinrdncder CmRETrioo Acropolis Apartment 129800
267 | DUT OT0ERoRT Madhuban Apartment _ 126000
263 |[oTmT TRRT 1 UmRtrE oW Ansal Krusan 2 Apartment | 126000
264 | QOTRTT VTRTFROT Brundavan Apartment ! 126000
265 |EAT STMY STRTFROW Krusan Insal Apartment | 126000
266 | Farwr vig@eedx mel, Moderor Prestige Technopolis Commercial Complex | 130000
267 | QAfET B _OGT Esteem Splender | 125000

Rewmon Neelasandra |

2 B0 BoLTBA/FDCRPTINCRLI THIRTNG W OF 579, H00 "HBATH 22THET A TR NS ZOLODATOS:
FVTOT VT ITT,N LIRTOT I FOIID TRGF SAFNT (TR TOROT XOTANF LALIFnGEod TNA MNS! 4enod) DAL, BRoTE
B, BOLR0 SDLORN FVFOEOB B v USSR, Shes Fd Dondn evan RIS,

@ | 5 ro0as S3te 65, 10 FOOSTION 25c00tRNTRTT 2K 65% Oty SO THAG Tuds a0 tOR T,S TOT, SVSRA IS,00,
@) | Froddecmcien 55 % (10 rOO&IN S S8R DALHFTI WeFRNP)
() | gedarsmalem 65 %a (10 rOOESNG A58 &S DRLESF LT Lratt RN
) | Secldetxcletn/ 80 % (10 FOCEIN S WD DALLHFTI Lae TRV
SxIobeo

¢ DD, BootIcs X Byrieh oud: Plamds e Scing JOFS EED TR DHTICDOLS X AR ST S eshslerssl saabed 1 888 sl
ROILE MPSOHF MO LYFCOn 55,534, LEESOLA N TIF I4,3 / HOIDF O MW BIRD ... 4DTO IO XL RO WINITONSH Z S

w

. FRFAT PeRROnE Tecd,. 1961 T FOo 1090 estohd) FAHIO FALTAITNOR 20D HIDTED BTVFODOT LD AT
WoBLID) | BOProd) Sy Pecsr XNalr Sodme, MalF Sorrdr KalE [0 /10 rooes EHIe A, DRLeFEHY, et DO STarowes,
STRNFXLS DUNYAL, SNDIHAITN ole LT, PeTOTIFT 1Y Tonvod JONSA, a0 Nowd, 1(&) sDF 2 oS
TORYRD, T9F JDFO) LTINS, WIS BOTTFNVE), GOoUIS, XTD GINILI VDT IHLFTRALL/TOITT F,FToNON TEO IO
xogd; 1 THA) 2 TN, T AL XetFRrieh / WO et e ocbaRro s

4. TWFXAN - WELoHE), TI0 INOTHITH BTLTT Ty (5 MO0 DALHFTS TONT 2edtRD AAD) FACIIT DTN / A IS Cod 0D
BRD / R / FoFe ORI Becdieca ) escdn IS wondr 50% I, Tty BERONPR Beohieonr ). escde LTS
oW, 35% om), BeRFiom; O G S0 &0 oenod (sddrrdaber) ot Meodisonn s acin IEUTC oY, 30% Oy, o0
SADTOEISHTI.

3. CIREHH FINTFEA O Tl SHIY, TXICAIC (FedFoba, BACHTO ) NN e2cie FHENINY TeSerBcletn AsHTT Do
Shres Sex s S0 By, WA R 030 ANDBJOEISHED. (Srried 59ed2ay/8K ACDH0 et 23w, NCi T30 ANDTOLEISIHTN, BoKTO L)

em&rrz&o&s‘ wrw csccs 40% oaa,, =ore awhs. (W a:»o,,,a:_vg,) n ae 50 om. Qnaasamqm (=20 ’GCA—. mno
N LOATI IFZoDOI)
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6

2. #¢o) FiPe; S B3
TP ;RBRE, 9HRDR T PWD &30 d3 8 Brie Bone) (Setdetziadetn Rend B3, DT0T: 29-10-2018)

Iosme | dtome

BIFD | 323Dt

cenvd cenve)
i e30%.2.% a3, Toodtésadd,n fetd, Sewrer, Soxexh, na sHod 18183 16298
3838 DI, whenrieh
5 €30°. 2.2 638, addA Retd, Mo, Jomoxd, 3N sHow 8638 shay — -
FACTATONTa LAY
3 €30 2.2 e, B08L85 / wé3R Retd, D&, a0 Somexd, BeIdFHod 14690 13000
#3633 DI, eeheuneh

€30%. 2.2 630338, T008063* / 983 A Retd, Sexedhs TS B000T/
Bl DT FRAT/ B33 WF/ CmdE, B¢ SOTX, TobT sHT/ evd,S 14524 12584
8638 sHA), wehenried.

5 SOV 30 FBES 3003, shonwedh Bowd, wén/ sHed 3 fetd.

11518 10064
2.2.9865° 305363, B3, SOTR), FoOT DO 3438 03y, ewhennieh

RBow: 1. 306,00 BONYE), FAR, TNOLT FPerdsnNents HROHI . 2. ¥FO0R/,FHFTT Tore IE,3* S, neh .Y¥neoRtII .

2. 3USHd FEE (cellar, partial cellar& stilt) SIJFOMFRNTIBT DenNBMON DeDFAS 24,83, SoshBnod FL.E0 G068 HER 66.00
B, (2/3) BORYR), HYSBABRLID.

3. D.D0.L30°.0. 3391 B¢ 3.00 OR), HOOII 33632 (Weightage) ZOT 53080,00 BORRNTHIE. &1 BONALR 2.0%5°.63 ADHPIDe) .

Nexus Vijaya Complex

Guideline Search

Search Criteria :

Zone: CHENNAL Sub Registrar Offioe: VIRUGAMEBAKKAM
Guideling Village: SALIGRAMAM Revenue Villags:

Revenie Distriat Reverile Taluka:

Street/Surwey Number: ARCOT ROAD

List All Street
‘One item found.

e RS ERNRRRRECT—___———=
Effective Start Date 6.0 Dewhioad |
o)
ARCOT ROAD 13200/ Square 142085 Equare Mixed Special O¥F-Jdul-2024 -
Feet Bletre Type -1l
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NEXUS SELECT MALL MANAGEMENT PRIVATE LIMITED | NEXUS SELECT TRUST

Nexus Westend Complex

(AR &R 95 gt 2.0)

Year  2025:2026 Language English

Selected District  Pune

Select Taluka Haveli
Select Village Aundh
Search By OSurvey No. (CSubZones
Enter Survey No 2495 n
19350 - ST & 35750 112550 129420 169700 0 @t dftz Réw Fw

Nexus Esplanade
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__|Rs 111.00/st

1) e geidns e 0 wils o saw 2 aws 3 feorfest a afiaim 32 a1 Ik st .
2)  #feE ot Qg gad e Ut wits o sawr 2 aes I frofert 32 3

&% IR waat Wt

3) 25 W aw 3 Wz Sfmedt 3 afiaritys 32 @ s 3Rda e

&% O &e u’at

Sub Rex"tnr

Amiritsar-1

Sub D)
Amritsar-1

fonal Magistrate

24.00/s1t
00/t
” I
e
509 N X
s
X7
9
v
Nexus Amritsar
.
Residental | Residental Commercial Agri. Agri Industrial Industrial
Name of Village (1n Sq Feet) | (Tn Sq Feet) (In Sq yd) (In Acre) (In Acre) (InSqysrd) | (InSqyard)
20232024 2024-2025 Percentage 2023-2024 2023-2024 20242025 | Per % | 2023-2024 20242025 Per %
of Increase
! Bascment 2500 3000 3500 - . = - -

20

Ground Floor 3500 4500 5500 - - - - - -
28.57

First Fleor 3000 3500 4500 - - - - - -
16.66

Second Floor 2000 2500 3500 - - - - - -
25

Third Floor and above 2000 2500 3s00 - - - - - -
25

NOTE:

fag fiferdt ot 3z marfer § 3 @n § feu sl s St o wedt €5 e fallee afiredt

m.mmw&maawgkﬂsné?memmﬁﬂw&mm
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1]
Commercial Apri. A Todustrial | Industrial
Name of Village (In Sq yé) :::?: ,:;, 5:';:',?;"' o-sq;':)h QnAcre | anAere (InSqyard) | (InSqyard)
e 033004 | 30343035 | Percentage | 30233034 T [ Tev | J0Dad | 1004303 | Per % | 2053024 | 20243035 | Per%
of Increase = >3
16| BHAILALO Ji NAGAR | 5500 w00 9.09 15060 16500 i ~ - : - E
i | JAWAHAR NAGAR w0 w00 50 15000 16500 W0 : : : . - :
dise SSons RIS Lok i, - 2 -
5| SANT AVENUE 7000 500 T 17600 19500 05 - -
§14 | RAJINDER NAGAR 7000 5000 1428 TI000 T ver
15| TSHWAR NAGAR 000 $500 s 17000 1500 |- : : : - -
6| KOT MANGALSINGH | 7000 000 i 7000 5500 - = : - -
| KOT PAL SINGH 7000 5900 a3 17000 19500 W - ~ - = =
15| DESMESH NAGAR 7600 5300 Taas 17660 15500 W |- = = - - -
5| PATTI BEINIWALon G T | No. o 35000 33000 s |- - ~ - 5 J
Road Residential | Residential
20 PATTI BEHNIWAL on No. Neo. 23000 25500 10.86 - - - - - - J
Mehta Road Resideotial | Residential
2 East And Estate Colony 10000 11000 L] 25000 27500 10 - - - - - -
Lu IMPACT PARK 9000 10000 nn 17000 19000 1L76 - - - - -
2 NEW GOBIND NAGAR 6000 6500 LEL) 13000 14500 1.9 - - - - - -
3| SIWARCITY 000 e CED 13080 19500 e |- = < = - =
35| DIAMOND ESTATE 3 <00 Oy 13000 79500 K] = = <
36 | DAVINDER NAGAR 3500 000 a3 13660 Tis00 Eg = =
by MAHANT MISuRA SINGH | 3500 4000 1428 13000 ] 14500 153 - - -
COLONY 5
P A R
Nexus Shantiniketan
788 | eRKESONS Sadaramangala 48000 70000000 |
734 | AGORONO.| B Sadaramangala BDA 61000
RALLLT. TWVLTIAOT ﬂdb? [ ITPL M
et a ain Road to White Field Main
735 | soapronsen Haed 80000 90000000
: -
736 | TEOmONY §ROT IHonw Sadaramangala Industrial Estates 80000
737 | TREURONC FF ey 0% Sadaramangala White Field Road 70000

2, B0 Towmdly/BUALSNOR LY EHTINT S0OF 9,200 "Beor 2 ANt BooRATOS:

VIR BTN PATOT I FOIRE Bater JAFRG (BT FOROS IOTANF JXFRUed Tna @iT tpoed) b, Beoud
7B, Boed dRbmet FYFoRod B BoEa, shee Fd Tondl evsniIZm,

) | srbods adee %, 10 THOMTIBNT 25N 2X.65% BT, 1010 TR Fd 2T Bd,S U, VIR IIZN,.
) | greddatmcien 559 (10 TOOEINE BB A DRLSSFTT Bedtndr)
(w) | Sexetzcdeth 65 % (10 THOEITLS B3N DALHFTS 2edoton o)
() | Secddagzolety $0 % (10 TOOAIS B3, A DRLTIFTT NP
SxSodess

o OYF,D, Beodd X, 3 Nvh ©0Ws: 1ATDIFIFIoIRG HOFD XFLD DU A, 88 Svg s I eanslecad wdohd K 8 v
Heeied PIODFMVD WYFCOn 3,5, DIFTEOHAN FTF 3,3 / 40IDF SA MY ATHD... DD IR A0 TN 3

3. FTRFAT Pexpeon Food,, 1961 U F60 1090 Saohd) FA0INAT FELTAFNOM 2D 2DIDRO) ITFODOT N NG
BOFID, | ROTIVFTL), WY, JRKF XSF JI0AD, NSF JOLRNS: XEF TO 1 10 rOodin shte) &3, ORFEYY, 2edtRner Rto¥es,
SRrrRey CUnYay, IMDTHHTN Gcin enEfrE, HeBOIIFY wditshnd Sonvod IOMBA, IaH Ko, (&) HI) 2 oA
BONYRD, S0 DR 8TTTINIE. VIV FowIrnvd, @ord, A0 LTHI NOT IVNTOHTNOIVE FHITRONPT AT0 Fab
®mod; 1 503 2 09, ThedAWE BewFwh / OB &7, chands.

4. TRNFXNLRS - BELOHE), T30 INDTORCI VS Kb (5 MO0 IALHFTS FIENT 2R AD) FA0MHT DR | B XyON o tobh
B | Text / FFe oR PR BeodhReonhds), eoln JINTE WORP 0% O, T, BRI BeobEeonhuL, ol Ik
TTT, 35% O, BemFm; OX eTae 30 oh ened (estlirdober) ol Beodhieonnd, eole sHXIT ©US, 30% O, O
AMOTORIEIT.

5. IR TIATOA DT TRedny; SHIA) TRIAKIT (FMROFAHA, BROUNTOA) ITHFINPR ecin ritand spdecsalen SIS os
hted K2 50 o, BB T INDBHASHER. (Srentat 57063/ H5 3N I0 0B 5%0,N03X T8 ANDTDZGHTW, BeTLTHA)

Smmnet SRnFiedohd) oF JINOTORK VHE Tedt,/SXIIRIT FTINPRTNFT oTeirrsbosrndr oedetaclen
VTRETFELO TREFNY TIOE 40% OX), Tone ool (SR HOZF) 1 K. 0 o), INDJOIHJPTH. (K LoL xoR,/TOFT

AT IZahod)
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Nexus Whitefield Complex

CRROIT HRRT* WENE —

TORARCETTY,

TIRFH- [PFLET T, TX

927 | (30 @ ©%) (084-M0090-56
TO 084-M0090-215)
B O O B, O | Vherton: Wihihctickd Mt R (80 Feet Road)

928 | (80 #a o) (084-MO090-36 | 104 M0090-56 TO 084-M0090-215)

926 Laughing Water Layout- Ramagondanahalli 89100

Varthur- Whitefield Main Road (80 Feet Road)

(084-M0090-56 TO 084-M0090-215) R0

Nexus Celebration

Government of Rajasthan
s - 01/04/2024 A
oY R« 01/04/202 REGISTRATION & STAMPS DEPARTMENT, RAJASTHAN Print Date :  28/05/2024
Sub-Registrar : BADGAON )
Time: 13:21:15PM
List of Urban Colonies with DLC Rate
District: UDAIPUR
SNo Colony Name Category Exterior(¥Z) Interior(Z) Unit
Zone->Area BHUWANA
arom
1 bhuwana and roop nagar 100 feet road 60 aur 100 feet R 3560 3237 SqFt
bhuwana and roop nagar 100 feet road 60 aur 100 feet
C 5692 5175 SqFt
Fiza by Nexus
: eacr : A0, weoe @ I, Zoe Bsoony ON,. O©,
319 | Ward : 46 Block 1, 3rd Main Road, Street No: 505 | . .2 sou = 30000
FTREE @ 46, wpet ¢ 1. 3T mooswy, oR, o,
320 | Ward : 46 Block - 1, Left Out Road wost, 505 45000
321 \é\/t::erg‘ '3;3: I?;I:CK - 2, A.B. Shetty Mangaladevi Road, | oiaee . a6, Taec i 1w meE o8 45000
Ward : 46 Block : 2, Hemijon Circle Bolar level FTRACE : 46, RS : 2, S0 T,
322 | poad, Street No: 43 sooriverded o™, o, OR wmoal, 34 50000
323 :lvoalcgi3 46 Block : 2, Telecom House Road, Street ::‘;U :’;‘s;"a;‘"" 36”33‘::3‘:': wyerer 40000

5. wRgTe BT 0 mcé% BB, BHS030e3T (FTOFON®), TBATBBAY) IVIVNVT woke TTIOY
w@mecsoiacd VVeTIT TOW SHoced JFeFz 50 o, asai?u T3 INDBRIOFPTV. (Bsteniede moéa;a /SB 3033
en)z.‘.’acdu'aéﬁcxi)c [vie] aﬁasamqmm‘ BROBDTBL).

6. Sstendc SROrRREINY ©T INOBATT IS mcﬁ?.:a/&méoiowd PR EOVT/BAERF wmpEFrSooltnon
BATOILH Wk ra0olF /5y EFnY ©o0T 40% o=y, Tens mcéz.zs (Bres /09| se) 7 B 50 o, a:?zzaﬁ
AT DTBRTOFHT. (aééodo as‘os%/mgac'od HTBRDIT nv:xoi)ot).

7. SRS IWeIT0V0 wriEe wREgkct TR FAB OX,0 BRodE IWITHVT esode BUSE ISISVT IONY
Be. 10 o0&y, BT TO ANOTARFHT.

Valuation Report | Page 544 |VAS ‘ B R E
B



Nexus Centre City

282 |s@%ed of Hyderali Road 35000
283 |Acs2obo UF Stadium Road 30000
284 |ocieeme 93 Theobald Road 45000
285 z:i'.;w;;: mcg:x:: s Theobald Road East & Wist Cross Road 40000

Nexus Indore Centrdl

wpiPYe
i (i) s o (e v 7 (i) i) ot g () o s (ridien)
et s T I
i | vt | sheifes | sreadah | skl | fordw wemwdy gee | weiee | ey | s | fifter e wER | SR
s | s
[} 2) 13) ) (8) (B) ] (8) (9) (10) (1) (12) (13) (14) 1185) (16) “n (18)
1018 Srr e e 28,000 | 28,000 | 26,000 | 41,000 | 35.200 | 33.600 | 32,000 | 41,600 | 41.200 | 40.800 | 20000 | 40,000 | 280000000 | 280000000 |28.000 | 28,000
V618 fsparat simen & e Wik dE s | 56,000 | 64,000 | 56,000 | 69,000 | 63.200 | 61.600 | 60,000 | 77,600 | 77.200 | 76,800 | 24.000 | 48.000 | 56.00.00000 | 56.00.00.000 | 56.000 | 64.000
1817 e B 96500 | 96,800 | 96,500 |1:0%:800|1.04.000]1.02.400{1.00,8001.10.400]1.10.000(1.09.600 ; g0 [1.95690] g6 5000000 | se80.00.000 | 96500 | 96800
1618 vz i s/ W i | @ 5w | 79.200 | 79.200 | 79.200 | 92,200 | 86,400 | 84,800 | 83:200 | 52,800 | 92,400 | 92,000 | 34,100 | 68200 | 792000000 | 792000000 | 79200 | 79.200
B B e e T 88,000 | 88,000 | 88,000 |"919%) 65 200 | 93,600 | 92,000 |01-500)1.01.20011.00.800 4 55 | so.000 | 86,0000000 | 880000000 | 88000 | 88,000
160 A T, T W 66,000 | 68,000 | 68,000 | 81.000 | 75.200 | 73,600 | 72,000 | 81,600 | 81,200 | 80.800 | 38.000 | 76.000 | 680000000 | s800.00000 | 68000 | 68,000
o=t T3 88,000 | 88,000 | 88,000 | "% o5200 | 93,600 | 92,000 |101-600|101.2001.00.800] 45 450 | 4500 | 880000000 | 88.00.00000 | 88000 | 88,000
1622 . 1,06,000(1,06,0001,06,000]1,19,000[1,13,200]1,11,600{1,10,0001,19.600]1,19.200{1.18.800{ 1, 00 | 74 400 | 106.00.00.000 | 1060000000 |"89%] 1,06 000

1623 mﬁ:nﬁnﬁmﬁmfw 82,000 | 88,000 | 88,000 |"07990| g5 200 | 03,600 | 92,000 |01-600]1.01:200/1.00.800| 44 o0 | ga g0 | 82.00.00000 88,00.00000 | 82000 | 88000

Y024 T 32,000 | 64.000 | 32,000 | 45.000 | 39,200 | 37.600 | 36,000 | 77.600 | 77.200 | 76.800 | 35.200 | 70.400 | 32.0000000 | 3200.00000 | 32000 | 64,000
3628 spereh ot i A e 68,000 | 68,000 | 88,000 | 81,000 | 75200 | 73.600 | 72,000 | 81.600 | 81,200 | 80.800 | 40,000 | 80.000 | 68.0000000 | €8.00.00000 | es.000 | 68000
620 Frwg wtnh 52,000 | 52,000 | 52,000 | 65.000 | 58,200 | 57,600 | 56,000 | 65,600 | 65200 | 64,800 | 24,000 | 48,000 | S2.0000000 | 520000000 | 52000 | 52000
a2t TN AW | A E q 6,000 | 86,000 | 68,000 | 79,000 | 73,200 | 71,600 | 70,000 | 79,600 | 79,200 | 78,800 | 32,000 | 64,000 | ©6,00,00,000 B6.00,00,000 | 68,000 | 66,000
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Karnataka Solar Park

IIF I0N0NVY), Bwe, DR ONI 00 I(33, 103,
31 FOowoN 110000 140000 350000 1200 1400
32 FY,FIEN 100000 150000 380000 1000 1400
33 IV 100000 140000 320000 1000 1400
34 F0E L0 100000 140000 350000 1200 1400
35 FTDHEN 140000 160000 350000 1200 1400
FEDEN MOETDT Do B WO B.3.80.MeH- 0, 9, 2, 00, 09, 0, 99,
92, 922, 20, 2.0, 2.9, 2.2, 00, N0Z, NOES, NOE, 202, 2O¥, 2O, 2.0&,
20 2.02, 2085, 209, 202, 20¥, 20981 ITF JOWTINYS), Bwe O 3 THss Lissisen Lo e
#03%, 3593
37 BTH3 100000 140000 350000 1000 1400
38 Fornteon 3, 100000 140000 350000 1100 1400
39 FODOTH 100000 140000 350000 1200 1500
40 FRCE3; ¥ 120000 150000 350000 1000 1500
41 FRTWwON 110000 140000 350000 1200 1500
42 FHON 100000 140000 350000 1300 1500
43 3PP 112000 150000 430000 1200 1500
. 030xeT(AwoNT)T DOT wIDDOD SR BeodTYE B.3.Jo neh)-acs,
44 2, 2, 9, 99, B2, B9, KO, ¥R, VY, BOB: IFF J0WTNYS), Bwe O 910000 2000 2800
o3 o) 633, $03,.
45 meod 100000 130000 310000 1000 1400
46 nentd, 100000 130000 310000 1000 1400
47 Moo v 110000 150000 310000 1000 1400
48 PROTN 100000 130000 310000 1000 1400
49 200N & 110000 140000 300000 1000 1400

v =

3. FORFET 2P PRITOTE Fa0N,, 1961 B F0 1098 9BONE), FHAONLST FENTIEITALMT 250D DDLDFEN AFIFTROT NN
ABERT BOITE), / ROBWPFTE), B30Iy [ROF Ra3E NO/20A0, ASE FO/2IoNTs FJE TO / 10 MHOEIR L83, DRLDEIY,
2eNENDR 0TTES, SRRERDL TWONTR, INDBLRIETON 3030 VT3 LIT, L3AROBIES 256N BORYO3 TONESR,
e BOB; 1(€3) DR, 2 BT WONRFR, 35903 IPFEN IITBINI L. B30 FOWLIFNYE), e90TT, FIEO DS AR
3BEHONT/BOIVE T;:3BITALT FEO Bad BOB; 13D, 2 TE), Ve ADITE ROWINED / ROI,NRY) €9:3,00e30MI3 3.

4. BRNERAE - B30, BO IANDOTBEBE VNS T (5 THOE DALHET TONT 2N D) FHAOHEIT 2eAeNeED /
BANOR oA, L0 B0 / B,@05 / BIEO TANLR BRODBRORT,L), 30353 RTHBTS WORLT 50% TR, To2ss B3, Onon
BRODBAOBE.L), €303 JWE3T [OT, 35% TR, 2eiEnY; 03 G0 80 B onor (e383¢rdoder) TR
BRODBZPOBEL), e30d0 BB BU3, 30% TR, B0 INDBLRITHT.

Nexus Vegacity

So¢ Bemn BmOBROE LT O Sg Fire Station compound, Bannerghatta
PO Brwm wodnclE wisoopk U Poxon 4 :

27 B> = alis V8 Road Bairasandra e
WHLTOTE, S0, UF (RONTIm sitd NES0won Bannerghatta Main Road(Jayadeva

28 & 183600

%
: SO SR IHnw) flyover to Dairy circle, both sides)
LEOTY 0% (mohnea = Bannerghatta main Road (Jayadeva
29 |udesmg moo, SeBndn) @ Flyover to Bilekahalli Dollars Layout)

29(a) | wetopy wwa), UF sI0ey BANERGHATTA Main ROAD-COM 439080
30 | XoToNRMINT LIEHTY, 0% aﬁgxgangiramanagara, Bannerghatta 52900
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24.7 Historical Value Summary

30" September 2024

Property % stake proposedS;TelzteTf:Elsc: in SPY by Nexus Market Value — Completed (INR Mn)>®

Nexus Select Citywalk 100.00% 46,012

44,865

Nexus Elante Complex 100.00% 1,142

5,880

Nexus Seawoods 100.00% 25,113

Nexus Ahmedabad One 99.45% 19,702

Nexus Hyderabad 100.00% 18,465

Nexus Koramangala 100.00%*° 9,644
Nexus Vijaya Complex 100.00% 13,877
1,914
Nexus Westend Complex 100.00% 192’,207844
Nexus Esplanade 100.00% 10,357
Nexus Amritsar 99.45% 7,693
100.00%°!
Nexus Shantiniketan (NSRPL owns a 64.90% economic interest in the 7,410¢
asset)
. 4,767
Nexus Whitefield Complex 100.00% 2272
Nexus Celebration 100.00% 4,848
100.00%%3 3,554¢%
Fiza by Nexus (NMRPL (Mangalore) owns a 68% economic
interest in the asset)

Nexus Centre City 100.00% 3,389
Nexus Indore Central 100.00% 2,071
Karnataka Solar Park 100.00% 1,219

Total — Majority Ownership 255,555
Treasure Island 50.00% 2,807¢%%
Total 258,361

57 Market Value represents the interest owned by the Nexus Select Trust in respective SPVs as highlighted in Section 3.2

¢ Operational data presented represents NHRPL’s economic interest as of September 30, 2024 in Nexus Koramangala (viz. 0.30 msf) arising out of its (i) ownership interest
over 0.26 msf. of Leasable Areq; (ii) short term leasehold rights over 0.01 msf. of Leasable Area valid until September 30, 2028; and (iii) revenue share entitlements with
respect to 0.03 msf. of Leasable Area valid until March 31, 2028.

¢INSRPL is entitled to only 64.90% identified share of the total Leasable Area of 0.63 msf in Nexus Shantiniketan, and a corresponding 64.90% of the total economic interest
accruing, arising or flowing from Nexus Shantiniketan.

%2 The total Leasable Area and Market Value of Nexus Shantiniketan is 0.63 msf and Rs. 11,418 million, respectively, and the numbers indicated in the above table represents
the Leasable Area and Market Value of the asset adjusted for our share of economic interest in the asset.

¢ NMRPL (Mangalore) is entitled to only 68% identified share of the total Leasable Area of 0.72 msf in Fiza by Nexus and a corresponding 68% of the total economic interest
accruing, arising or flowing from Fiza by Nexus.

¢ The total Leasable Area and Market Value of Fiza by Nexus is 0.72 msf and Rs. 5,227 million, respectively, and the numbers indicated in the above table represents the
Leasable Area and Market Value of the asset adjusted for our share of economic interest in the asset.

% The total Leasable Area and Market Value of Treasure Island is 0.43 msf and Rs.5,613 million, respectively, and the numbers indicated in the above table represents the

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

Valuation Report | Page 547



31 March 2024

% stake proposed to be held in SPV by Nexus

Property Select Trust Market Value — Completed (INR Mn)¢
Nexus Select Citywalk 100.00% 45,586
43,978
Nexus Elante Complex 100.00% 1,119
5,801
Nexus Seawoods 100.00% 24,537
Nexus Ahmedabad One 99.45% 19,706

Nexus Hyderabad 100.00% 18,282

Nexus Koramangala 100.00%¢7 9,437

Nexus Vijaya Complex 100.00% ]]?2/)50420
Nexus Westend Complex 100.00% ]8]'?95240
Nexus Esplanade 100.00% 9,960
Nexus Amritsar 99.45% 7,565

100.00%°8
Nexus Shantiniketan (NSRPL owns a 64.90% economic interest in the 7,221%
asset)

Nexus Whitefield Complex 100.00% ;‘:;:T

Nexus Celebration 100.00% 4,710

100.00%7
Fiza by Nexus (NMRPL (Mangalore) owns a 68% economic 3,41971
inferest in the asset)

Nexus Centre City 100.00% 3,014
Nexus Indore Central 100.00% 2,000
Karnataka Solar Park 100.00% 1,774

Total — Majority Ownership 251,142
Treasure Island 50.00% 2,77872
Total 253,929

¢ Market Value represents the interest owned by the Nexus Select Trust in respective SPVs as highlighted in Section 3.2

7 Operational data presented represents NHRPL's economic interest as of December 31, 2024 in Nexus Koramangala (viz. 303,232 sq. ft.) arising out of its (i) ownership
interest over 260,753 sq. ft. of Leasable Areq; (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 28,823 sq. ft. of Leasable Area valid until March 31, 2028.

68NSRPL is entitled to only 64.90% identified share of the fotal Leasable Area of 0.63 msf in Nexus Shantiniketan, and a corresponding 64.90% of the total economic interest
accruing, arising or flowing from Nexus Shantiniketan.

¢ The total Leasable Area and Market Value of Nexus Shantiniketan is 0.63 msf and Rs. 11,126 million, respectively, and the numbers indicated in the above table represents
the Leasable Area and Market Value of the asset adjusted for our share of economic interest in the asset.

7 NMRPL (Mangalore) is entitled to only 68% identified share of the total Leasable Area of 0.72 msf in Fiza by Nexus and a corresponding 68% of the total economic interest
accruing, arising or flowing from Fiza by Nexus.

" The total Leasable Area and Market Value of Fiza by Nexus is 0.72 msf and Rs. 5,028 million, respectively, and the numbers indicated in the above table represents the
Leasable Area and Market Value of the asset adjusted for our share of economic interest in the asset.

72 The total Leasable Area and Market Value of Treasure Island is 0.44 msf and Rs.5,575 million, respectively, and the numbers indicated in the above table represents the

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