MINERVA CAPITAL RESEARCH SOLUTIONS

NISUS FINANCE SERVICES CO LTD. aghnirco

MISUS FIMANCE

Sector: Finance (Capital Markets)

CMP: INR 361.30/-(28-Apr’25) | M.Cap: INR 862.72 Cr. | Exchange: BSE SME Company Update

ABOUT: Incorporated in 2013, Nisus is engaged in real estate
financing with revenues from primarily two segments:
Transaction Advisory Services (assisting & facilitating developer el 28-Apr'25

STOCK DATA

partners across transactions such as sale, joint development,
capital structuring etc.) and Fund & Asset Management (across 3 NIFTY 24,328.50
schemes: RECOF-I, RESO-I & High Yield Growth Fund, targeted Ticker BSE-SME: 544296
geographies Tier 1, 2, 3 cities in India along with UAE market) CMP (INR) 361.30
NISUS FINANCE SERVICES CO LTD. Face Value (INR) 10/-
M.Cap (INR Cr.) 862.72
! | 0/s Shares () 2,38,78,100
SUBSIDIARIES ASSOCIATES
- - - ~ RELATIVE STOCK PERFORMANCE
[ DALMIA NISUS FINANCE ) ) o )
NISUS FINCORP (NBFC) : INVESTMENT MANAGERS LLP : :;iu?:;l.r:;a:ﬁ SERVICES CO LIMI - 10 - BSE 0367.00 H371.05 L356.10 C361.30 -2.15 (-0.59%)
————————————————— ~ | RECOF-I Fund launched in | NIFTY - NSE
NISUS FINANCE & UAE  focusedl = jan19  |RR  of  20% : L NIFTY |
INVESTMENT MANAGERs  fund  launchedi = oy pacted full exit in 2027) ,
LLP in Jun'24, expecl o _ _ _ _ _ _ _ _ _ _ _
IRR of 22% | o o e e e e e — o
e e e o o o mm Em Em e o Em Em o - ~
————————————————— ~ \
RESO-I Fund! | MICROSAFEPROJECTSLLP |
launched inl 1 : T
NISUS BCD ADVISORS LLP ) Acquire residential
De°c22, IRR Of: : properties (constructed or :
___________ ZfA_ Y under construction) J
* India Funds (RECOF-I and RESO-I had cumulatively ~INR 1,000 Cr. of 2025 Feb Mar Apr

AUM as on Mar'24 with additional transactions of INR 290 Cr. Candle Bar represents da|[y movement of Nisus while

concluded in H1-FY25. However, deployed capital is expected to | (ine graph indicates NIFTY 50 Index; Source: Tradingview
moderate in near term with exits in H2-FY25)

 UAE fund strategy is to invest into distressed completed rent- SHAREHOLDING PATTERN

yielding assets (INR 455 Cr. of investments in Dubai in advanced

stages of conclusion along with signed LOI of INR 200 Cr.) As on 31-Dec’24 31-Mar’'25
Particulars (INR Cr.) FY22 FY23 FY24  6M-FY25 FCIET 13.22% 13.23%
Revenue 7 1l 42 33 Fll 3.22% 0.94%
% Y-0-Y 56% 273% DIl 5.80% 2.23%
EBITDA % 35.1% 46.1% 81.4% 73.5% Other 17.76% 23.61%
PAT % 17.6% 26.0% 54.2% 54.5% Total 100.00% 100.00%
Debt (Short+Long) 10 18 7 6 # shareholders 3,710 1719
Equity 6 10 33 52
Debt/Equity 1.65x 1.84x 0.22x 0.11x MIALELSIELIO IO 52

(@) Lumpy receivables from transaction advisory

Nwc (2) (0) 10 30 business evident from ~INR 31 Cr. receivables 0/S as

CFO 1 (2) 1 (13) on Sep’24 (vs INR 10.5 Cr. as on Mar'24)

CFI (4) (2) 2 13 (b) Change in AUM as on Mar'25 with expected closure of

CEE 2 7 (12) 2) Dubai transactior_ms . to_ be key monitor:?\blc.a as
management fee (indicative ~1.5% to 2% p.a.) is linked

CFO + CFI + CFF (1 3 1 (2) to AUM size

Cash + Bank Bal. 3 4 7 S « Default by any borrower and recovery thereof

CFO / EBITDA % 52% (35%) 32% (53%) is key risk in the business

Credit Rating: Not Rated
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Anticipated strong performance in H2FY25 led by successful exits from Shapoorji Pallonji, Shriram Properties, Vishwasangam deals

Deals Tracker:

O We take note of deal exits in H2-FY25 (~ INR 167 Cr.) from both Real Estate Special Opportunities Fund - | (RESO-I) and Real Estate
Credit Opportunities Fund - | (RECOF-I) along with other deals where funds are still invested

Entry Date Exit Date Fund Asset Location Deal Size (INR Cr.) IRR

Mar-2024 Mar-2025 RESO-| Shapoorji Pallonji Real Estate Pune 105 | 18.74%
subsidiary (Suvita)

Apr-2022 Feb-2025 RECOF-I Vishwasangam (society self Ghatkopar 22 | 21.00%
redevelopment) (Mumbai)

Jul-2022 Oct-2024 RECOF-I Shriram Properties (Chirping Ridge | Bengaluru 40 | 19.00%
Project)

Still Invested

Entry Date Location Deal Size (INR Cr.)
Apr-2024 RESO-I Alien Developers (invested alongside SWAMIH-I fund) in 2 | Hyderabad 145
projects : mega mid-income with NISUS investment of INR 145
Cr. & SWAMIH investment of INR 320 Cr.
Jun-2024 RESO-| Dharmadev Group affordable housing project (Swaminarayan | Surat 155
Green City)
Jan-2024 RESO-I Project High Cliff (Affordable & mid-income housing units) Bengaluru 60
Aug-2023 RESO-| Dharmadev Group commercial project (late stage) along with | Ahmedabad 95
Kotak Mahindra Group ARC: Phoenix ARC (both have invested
~INR 100 Cr.)
Jul-2023 RECOF-I Treasure Group (Treasure Hills : Premium plotted development | Indore 25
project)
Aug-2022 RESO-I EON Group (Premium boutique residential project) Prabhadevi 60
e O | (Mumbai) _ _|_ _ _ _ _ _ _ _ _
Dec-2017 RECOF-I Earthcon Universal Infratech subsidiary (Earthcon Infracon) | Noida (Delhi 52.5
: projects named Casa Royale & Sanskriti NCR)

I Note: Earthcon has defaulted on its repayment obligations. As per RHP, out of total debentures - Nisus (including its subsidiaries, associates)
I cumulatively invested INR 7.45 Cr. at interest rate of 18% p.a. Nisus has written off investment amounting to INR 1.63 Cr. till FY23 which has
I been subsequently reversed. Nisus has sold all the NCDs (INR 7.45 Cr.) in secondary market at INR 12.49 Cr. Further it is mentioned in RHP
\ that till 10-Nov-2024, Nisus has received all the amounts including interest and principal. y,

Source for above mentioned deals: Publicly available info. (Disclaimer: Data might not be exhaustive)

How will the deal exits impact financial performance?:

O Nisus has revenues split across two segments: (a) Segment 1 further bifurcated as Sale of Advisory Services and Fund Management
Fees (b) Segment 2 further bifurcated as Interest Income on Investment, Gain on Sale of Investment and Income from Investment in
AIF. Revenues (INR Cr.) reported across segments are mentioned below:

Segment Sub-Segment FY22 > Deal Exits of ~INR 167 Cr. in H2FY25 will
. . add to carry income (indicative 15% carry
Segment 1 LG U 2 29 27 over hurdle rate of 12% on the AUM as
Fund Management Fees 4 4 mentioned by management in Dec'24
con-call) along with additional gains in
Interest Income on Investment 1 3 4 Segment 2 from successful exit of

Segment 2 Gain on sale of Investment 1 2 1 8 investments.
_ > Capital realized from exited investments
Income from Investment in AlF 0 0 0 can be redeployed into new assets
Total Revenues (INR Cr.) 7 1 42 35 providing lever for increase in income

from sale of advisory services
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STANDARD DISCLOSURES:

« Research Analyst has served as an officer, director or employee of subject company(ies): No

« We or our associates have received compensation from the subject company(ies) in the past 12 months: No

« We or our associates have managed or co-managed public offering of securities for the subject company(ies) in the
past12 months: No

« We or our associates may have received compensation for investment banking or merchant banking or brokerage
services from the subject company(ies) in the past 12 months -No

« We or our associates may have received compensation or other benefits from the subject company(ies) or third party in
connection with the research report -No

« We or our associates or Research Analyst or his/her relative's financial interest in the subject company(ies)- No

« Nature of financial interest in subject company, if any -Nil

« We, our associates or Research Analyst have actual/beneficial ownership of 1% or more securities of the subject
company (ies) at the end of the month immediately preceding the date of publication of Research Report - No

« Subject company (ies) may have been client during twelve months preceding the date of distribution of the research
report-No.

« We or our Associates or Research Analyst are engaged in market making of subject company - No

« By referring to any particular sector, Minerva Capital Research Solutions does not provide any promise or assurance of
favorable view for a particular industry or sector or business group in any manner. The investor is requested to take
into consideration all the risk factors including their financial condition, suitability to risk return profile and take
professional advice before investing. Such representations are not indicative of future results.

* There are either no material conflict of interests or all existing and potential conflict of interest are disclosed herein.

REGULATORY DISCLOSURES:

Minerva Capital Research Solutions is an independent investment advisory firm founded by Nishant Gupta(SEBI registration
no. INH000018896).

Registration granted by SEBI and certification from NISM in no way promise or guarantee that the research
recommendation will provide any assured, minimum or risk-free return to the investors.

The research report serves as general information and does not account for individual investment goals, financial
situations, or needs. Minerva Capital Research Solutions strives to provide reliable and comprehensive information,
sourced from what are believed to be trustworthy channels. However, this information has not been independently verified
by Minerva Capital Research Solutions or its analysts, and no guarantees are made regarding its accuracy or
completeness. The opinions expressed in this report reflect the views of the research analyst at the time of publication and
may change over time. Minerva Capital Research Solutions and its affiliates as on date of publication of this report may or
may not hold any positions in the securities discussed. The views presented are general and do not consider individual risk
tolerance or investment objectives; therefore, readers should seek independent professional advice before making
investment decisions. Minerva Capital Research Solutions does not guarantee a favorable outlook for any specific industry
or sector and urges investors to consider all relevant risk factors, including their financial circumstances, before investing.
The analyst certifies that their views accurately represent their personal opinions on the companies discussed and that no
part of their compensation is tied to specific recommendations made in this report. This material should not be interpreted
as an offer or solicitation to buy or sell securities in jurisdictions where such offers would be illegal. Consequently,
brokerage and investment services described herein are not available to Canadian or U.S. persons. Distribution outside
India requires prior written consent. This Research Report assumes that the recipient will assume all risks associated with
its contents. If there are any disagreements or dissatisfaction with this report or its disclaimer, the only recourse is to
cease using it. Minerva Capital Research Solutions and its affiliates will not be liable for any direct or indirect losses
resulting from the use of this report. Recipients are required to adhere to these restrictions. The material is for the
personal use of authorized individuals and does not constitute a solicitation or offer to buy or sell any securities in
jurisdictions where such actions would be illegal.

For any queries or grievances: Mr. Nishant Gupta | Email: nishant.gupta@mcapital.in | Contact Number: 8171433387 |
Website: www.mcapital.in | Twitter: @Mcapital_In

RATING RATIONALE:

Minerva Capital Research Solutions endeavors to provide objective opinions and recommendations. Ratings are assigned to
stocks according to their fair value vs current market price and then categorizes them as Buy, Hold, Reduce, Sell. The
performance horizon is one year unless specified and fair value is defined as analyst’s valuation for a stock.

* Buy:»> 15%

* Hold: -5% to 15%

* Reduce: -15% to -3%

+ Sell: <-15%
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