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InvIT NDCF Calculation



InvIT NDCF Calculation (For quarter ended 30th September 2025)
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INR in Mn.

Particulars VSEPL PDEPL GPEL GGDHPL GASHPL GSSHPL GDDHPL GAKHPL GGBHPL Total 
Annuity Inflow - - 220.0 263.5 127.9 - 85.2 271.7 - 968.3 
Interest on Annuity - - 263.9 393.3 173.8 - 114.1 494.4 - 1,439.4 
O&M Inflow - - 36.9 98.7 17.4 - 21.9 26.5 - 201.4 
GST Claim - - 80.3 102.0 41.7 - 29.1 90.4 - 343.6 
Total inflows - - 601.1 857.5 360.7 - 250.4 883.1 - 2,952.7 
Other Income 6.8 5.4 8.2 2.6 7.1 3.3 20.4 8.7 7.2 69.7 
Total Receipts at SPV 6.8 5.4 609.2 860.1 367.8 3.3 270.7 891.8 7.2 3,022.4 
O&M Expense (54.7) (46.0) (32.2) (32.8) (15.5) (15.4) (44.8) (50.7) (22.7) (314.7)
EBITDA at SPV (47.8) (40.6) 577.0 827.4 352.3 (12.0) 226.0 841.1 (15.6) 2,707.7 
Change in Current Liabilities 31.2 16.5 (35.8) (13.8) 9.4 4.2 12.4 24.8 28.3 77.1 
Change in Trade receivables 15.8 25.3 0.0 (3.1) (411.9) (0.2) 26.6 (123.5) 0.2 (470.8)
Change in GST input Credits (0.4) (0.0) (0.0) 141.2 53.2 0.3 99.8 140.3 10.0 444.3 
Change in Other Assets 1.4 (2.1) 0.7 1.0 0.5 1.9 3.8 1.0 0.5 8.7 
Change in Tax Assets (2.3) (0.8) (21.7) (56.0) (4.4) (0.1) (3.8) (16.4) (1.1) (106.6)
Change in Working Capital 45.6 38.9 (56.8) 69.2 (353.2) 6.2 138.8 26.1 37.9 (47.2)
Debt Obligations at SPV - - - - - - - - - - 
NDCF at SPV Level (2.2) (1.7) 520.3 896.6 (0.9) (5.9) 364.8 867.2 22.4 2,660.5 
Amount (Retained)/Released at SPV 338.7 204.8 (363.0) (522.4) 233.5 166.4 107.9 (502.2) 276.7 (59.7)
Cash Available for distribution 336.5 203.1 157.3 374.2 232.6 160.5 472.7 365.0 299.1 2,600.9 
Cash distributed by SPV 336.5 203.1 152.3 363.0 232.6 159.1 468.0 355.2 276.9 2,546.5 
InvIT level expenses (72.6)
Other Income 19.1 
Interest Payment (382.9)
Debt Repayment (526.2)
Creation / Release of DSRA (126.2)
Cash Surplus 31.4 
NDCF at InvIT Level 1,489.1 
Distribution to unit holders 1,483.8 



Abbreviations
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Name Abbreviation

Varanasi Sangam Expressway Private Limited VSEPL

Porbandar Dwarka Expressway Private Limited PDEPL

GR Phagwara Expressway Limited GPEL

GR Gundugolanu Devarapalli Highway Private Limited GGDHPL

GR Akkalkot Solapur Highway Private Limited GASHPL

GR Sangli Solapur Highway Private Limited GSSHPL

GR Dwarka Devariya Highway Private Limited GDDHPL

GR Aligarh Kanpur Highway Private Limited GAKHPL 

GR Galgalia Bahadurganj Highway Private Limited GGBHPL


	Slide 1
	Slide 2: InvIT NDCF Calculation (For quarter ended 30th September 2025)
	Slide 3: Abbreviations

