
 

 

June 04, 2024 
  
To, 
National Stock Exchange of India Ltd 
Exchange Plaza, C/1, Block G, 
Bandra-Kurla Complex, Bandra (East), 
Mumbai- 400051, Maharashtra, India 
 
Symbol: NDRINVIT 
 
Subject: Investor PresentaƟon of NDR InvIT Trust  
 
Dear Ma’am / Sir,  
 
Please find enclosed herewith copy of Investor PresentaƟon of NDR InvIT Trust (“InvIT”) for the 
period ended 31st March 2024.  
 
The presentaƟon is also being uploaded on the website of the NDR InvIT Trust at 
hƩps://www.ndrinvit.com 
 
You are requested to take the same on your record.  
 
Thanking you,  
 
For NDR Invit Managers Private Limited  
(acting in its capacity as Investment Manager of NDR InvIT Trust) 
 
 
 
 
Neha Chovatia 
Company Secretary and Compliance Officer  
Place: Mumbai 
 
CC:- 

Axis Trustee Services Limited 
(“Trustee of the NDR InvIT Trust”) 
Axis House, Bombay Dyeing Mills Compound, 
Pandurang Budhkar Marg,  
Worli, Mumbai -400025 
 

 



*NDR InvIT Trust was registered on 27th March ‘23, commenced 

operations on 8th Feb ’24 and listed on 14th Feb ‘24



Some of the statements in this communication may be forward looking statements within the meaning of applicable laws and regulations. Actual 

results might differ substantially from those expressed or implied. Important developments that could affect the Trust's operations include changes in 

the industry structure, significant changes in political and economic environment in India and overseas, tax laws, import duties, litigation and labour 

relations.

The information contained herein has been prepared to assist prospective investors in making their own evaluation of the Trust and does not purport 

to be all-inclusive or to contain all of the information a prospective or existing investor may desire. In all cases, interested parties should conduct their 

own research/investigation and analysis of the Trust and the data set forth in this information. The Trust makes no representation or warranty as to 

the accuracy or completeness of this information and shall not have any liability for any representations (expressed or implied) regarding information 

contained in, or for any omissions from, this information or any other written or oral communications transmitted to the recipient during its evaluation 

of the Trust.

While we have made every attempt to ensure that the information contained in this presentation has been obtained from reliable source, the Trust is 

not responsible for any errors or omissions, or for the results from the use of this information. All information in this presentation is provided on an 

“as is" basis with no guarantee of completeness, accuracy, timeliness or of the results obtained from the use of this information and without warranty 

of any kind, express or implies including but not limited to warranties of performance for a particular purpose. In no event will the Trust its Directors, 

legal representatives, agents or employees thereof be liable to anyone for any decision made or action taken by relying on data/information in this 

Presentation.

All Financial and Business Indicators/KPls/Ratios are in line with Statutory reporting and industry practices respectively unless otherwise specified.
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Strong Lineage
• 6 decades of experience and 3rd generation in the 

logistics business

• Industry leader with wide expertise in the logistics 

sector

Diversified Clientele
• 86+ Clients

• Diversified across 3PL, Logistics, Retail, Auto, FMCG 

and E-commerce

Marquee Investors
• Investcorp has $50 bn AUM; includes global 

warehousing portfolio of ~50 mn sq. ft.

• Marquee Investors include L&T, Star Health 

Insurance, Max Life, 360 One Asset etc.

Operating Metrics
• Leasable Area - 16.96 mn sq. Ft.

• Occupancy – 95.27%

• WALE* - 11.70 years

Strong Presence in High Growth Markets
• Locations with access to 80% of India’s Consumption 

Markets

• Presence in Major Cities (Mumbai, NCR, Bengaluru, 

Chennai, Kolkata, Pune, Goa etc.)

Financial Metrics
• NAV - INR 126.29

• Distribution - INR 1/Unit (from 8th Feb to 31st Mar, 2024)

• Net Debt/Equity < 10%

• Care Edge: AAA/Stable

• India Ratings (FITCH): AAA/Stable

• WALE - Weighted Average Lease Expiry 3





Perpetual Cash Flow

• Competitive leases and escalation factors allow for sustainable revenue growth

• 23.40% of existing rentals coming up for lease renewals in Fiscal ’25, enhancing the potential for 
up-leasing

Strong Risk Management

• Under Construction Assets are < 12% of the overall Portfolio

• Low Receivables Risk and long WALE improves portfolio resilience

Marquee & Diversified Clientele

• Diversified across various Industries & Sector

• Top 10 customers contribute 49.03% of Gross Rentals

High Occupancy Levels

• Occupancy Levels at 95.27% the highest amongst peers

• Industry leadership and client stickiness ensure low vacancy

Conservative Balance Sheet

• Low SPV Debt allows higher Cash Flow upstreaming

• Healthy Net Operating Income (NOI) allows for adequate Interest Coverage (3x) in the medium 

term

ESG Commitment

• Defined ESG, and SDG framework

• Proven track record of Community, and Social Development across Parks
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*Vacancy in Area includes 1.50% under Fit-Out.

*Vacancy Portion in the Revenue Graph is inclusive of Lease Commitments. 
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Plans to add

3 mn sq. ft. of 

additional space

Invest in 

Technology

Improve  

ESG Metrics

Increase 

presence in 

Tier 2 cities

Target to

acquire High Yield 

Infra assets

Increase

focus of industrials 

as a tenant sector
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NAV 

NDCF 

Distribution per Unit (DPU)

Distribution Period

Record Date

INR 126.29

INR 421.01

INR 1.00

8th Feb 2024 to 31st Mar 2024

28th May 2024

Key Metrics

Total Income

EBITDA

PAT 

LTV (Net Debt) 

INR 481.87 mn

FY 24*

INR 361.51 mn

INR 184.07 mn

< 10%

10*Please note:  NDR InvIT Trust was registered on 27th March 2023, commenced operations on 8th Feb 2024 and subsequently listed on 14th Feb 2024. Above numbers pertain to 53 days (from the 

date NDR InvIT Trust began its operations).  Since the Trust got listed on February 14, 2024, the comparative figures for the year, half year and quarter ended March 31, 2024 are not applicable
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Journey Towards the First Perpetual Warehousing InvIT in India
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Unitholders / Investors
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South Zone
9.56 mn sq ft.

Logistics & 3PL, E- Com, FMCG, Automotive 

& Industrial, Consumer Durables, 

Electronics, Assembly Plant
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West Zone
2.50 mn sq ft.

Logistics & 3PL, Telecom,

E- Commerce, FMCG, Automotive & 

Industrial, Consumer Durables
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North Zone
0.89 mn sq ft.

Logistics & 3PL, Wholesale, Retail
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East Zone
1.42 mn sq ft.

Logistics & 3PL, Telecom,

E- Commerce, FMCG, Automotive & 

Consumer Durables
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Under Construction 
Asset
3.10+ mn sq ft.

Logistics & 3PL, Telecom,

E- Commerce, FMCG, Automotive & 

Consumer Durables
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ROFO Assets, 
All Zones
Access to 5+ mn sq. ft.



NDR InvIT 
Manager

NDR Asset 
Management

SPV 1 

SPV 2

SPV 3

NDR 
InvIT

Investment risk mitigated via,

Competent personnel, prudent 

management and high governance 

standards.

Project risk mitigated via,

Hands on team with industry expertise, 

operational efficiencies and effective 

cost management.

Financial Risk Mitigated via,

Low debt and covenants at SPV 

levels, leading to amplified 

upstreaming of cash flows, 

resulting in superior AAA rating.

Comfort from sponsor’s holding and 
warehousing expertise.

Industry, Business and 

Concentration risk mitigated via,

Presence across India’s leading 
consumption and production centers.

Low receivable risk and long WALE 

improves portfolio resilience.

Geographical, Industry and Client 

Diversification.
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Economical, Environmental, Social & 
Developmental impact in a Tier II city

Investment in a 650,000 sq. ft 

warehouse led to:

Employment generation of 1,000+ 

people

50%+ women employees

80% of workers graduated to a 

minimum wage program, better 

health and hygiene facilities

Villages and district improving in 

social and industrial ranking

NDR played an additional 

role in:

Investing in the road 

infrastructure for connecting 
nearby villages

Desilting of the canal

Planting 1,800 trees/saplings

Maintaining a school building 

meant for the lesser privileged
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First mover in an Under-Developed area 
in Bengaluru

Investment in a 300,000 sq. ft 

warehouse led to

• Employment generation of 600+ 

people
• 300 women employees

• Women moving up the SEC 

ladder, via better wages, ability 
to send the children to schools

• Better social security system 

through health clinics, police 
stations and community centers

NDR played an additional 

role in:

• Investing in the road 

infrastructure and street 
lighting

• Adopting and improving a 

school infrastructure

• Planting 300 trees/saplings

• Stationery material provided to 

school children

Second Order Effects

• Hoskote being developed as one of the industrial clusters in 

Bengaluru​
• Subsequent investments by Volvo, Honda etc. which led to 

employment of 3,000+ workers across social strata​
• Investment in highways and better infrastructure
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Investment in 2011

First formalized private sector 
employment provider for the 

villages in the area

When it was brought to NDR Trust 's 
notice that some of the villages were 
running out of ground water, the Trust 

laid a pipeline to ensure potable 
supply of water

Continue to engage with the local 
communities via health camps, 
sponsoring activities in schools, 
and engage in social functions

Societal and Community Development – West Zone
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