
1

InvIT NDCF Calculation



InvIT NDCF Calculation (For quarter ended 31st December 2025)

2

INR in Mn.

Particulars VSEPL PDEPL GPEL GGDHPL GASHPL GSSHPL GDDHPL GAKHPL GGBHPL GBAHPL Total 
Annuity Inflow 385.5 250.1 - - - 149.5 - - 139.9 - 925.0 
Interest on Annuity 489.2 297.1 - - - 198.8 - - 305.9 - 1,290.9 
O&M Inflow 125.5 35.9 - - - 18.7 - - 15.3 - 195.4 
GST Claim 88.1 53.5 - - - 49.3 - - 55.1 - 245.8 
Total inflows 1,088.2 636.6 - - - 416.2 - - 516.2 - 2,657.1 
Other Income 72.8 16.4 7.4 43.9 2.9 9.6 20.4 18.2 22.6 0.0 214.2 
Total Receipts at SPV 1,161.0 652.9 7.4 43.9 2.9 425.8 20.4 18.2 538.8 0.0 2,871.3 
O&M Expense (42.2) (29.7) (32.9) (33.1) (15.3) (15.8) (17.6) (64.7) (24.4) (0.2) (275.7)
EBITDA at SPV 1,118.9 623.2 (25.4) 10.8 (12.4) 410.0 2.8 (46.4) 514.4 (0.2) 2,595.6
Change in Current Liabilities (22.1) (12.7) (22.4) (13.5) (8.5) 28.2 156.4 (27.3) 26.5 0.2 104.7 
Change in Trade receivables 0.1 6.2 0.0 1.5 411.9 (0.3) (177.1) 164.8 (3.2) - 404.0 
Change in GST input Credits (3.4) (3.9) (8.3) (13.4) (2.6) 48.3 77.4 (11.2) 83.5 0.0 166.4 
Change in Other Assets (3.2) (2.4) (2.4) (3.0) (1.2) (1.4) (1.5) (2.9) (1.3) 0.0 (19.2)
Change in Tax Assets (6.4) (9.0) (0.0) (0.2) - (7.5) (1.2) (1.4) (0.7) (0.0) (26.4)
Change in Working Capital (35.0) (21.9) (33.2) (28.6) 399.6 67.4 54.1 122.1 104.8 0.2 629.6
Debt Obligations at SPV - - - - - - - - - (311.6) (311.6)
NDCF at SPV Level 1,083.9 601.3 (58.6) (17.8) 387.2 477.5 56.9 75.6 619.2 (311.6) 2,913.6
Amount (Retained)/Released at SPV 65.6 (119.2) 217.4 677.0 (164.4) (173.1) 265.5 617.2 (131.8) 311.6 1,565.8 
Cash Available for distribution 1,149.5 482.2 158.8 659.2 222.8 304.4 322.4 692.8 487.4 - 4,479.4 
Cash distributed by SPV 1,144.8 476.8 152.3 656.3 217.4 303.3 303.3 676.5 481.9 - 4,412.5 
InvIT level expenses (44.6)
Other Income 40.7 
Interest Payment (398.4)
Debt Repayment (408.4)
Creation / Release of DSRA (191.0)
Cash Surplus 5.2 
NDCF at InvIT Level 3,415.9 
Amount utilised for SPV acquisition (1,828.1)
Distribution to unit holders 1,506.0



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

GR Bahadurganj Araria Highway Private Limited GBAHPL
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