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Investment Opportunity

® Infrastructure Leasing and Financial Servies (IL&FS) is looking to
divest its 100.0% equity stake held in IL&FS Paradip Refinery
Water Limited (IPRWL), a subsidiary of IL&FS, in accordance with
NCLAT order dated November 22, 2024.

As per the NCLAT order, the successful bidder should be eligible
as per the Build, Own, Operate and Transfer (BOOT) agreement
and should have relevant technical knowhow as listed in the EOI
document.

Transaction
Overview!? o

* |IPRWL was incorporated on November 6, 2009, for extracting
water from the Mahanadi River at Cuttack, treating and
transporting it to Paradip for the Indian Oil Corporation Limited
(IOCL)’s refinery project.

On January 29, 2010, IPRWL entered into a BOOT agreement
with IOCL for a 25-year concession period.

Company
Overview J

®* The commercial operations began in June 2014 and concession
period is valid up to May 2039.

Revenue breakup - FY252

Price variation income on
variable charges (billable
annually, basis various

price indices as per
BOOT) Fixed income for
capital investments

. . (billable on monthly

Variable income for basis)

transportation of water

(billable on  monthly

basis)

Note:
1.  For detailed transaction overview, kindly refer the Expression of Interest document.
2. Provisional Numbers for FY25.

Investment Highlights

; Pipeline of 94.2 Kms is strategically located between Mahanadi at
i—® Cuttack and Paradip in Orissa, positioning investors to capitalize on
’ this rare opportunity in Odisha’s growing industrial ecosystem.

Fixed annuity income towards capex and variable income along with
indexation linked variation towards Operations and Maintenance
(O&M) for the remaining 14-year concession period.

. With a strong track record spanning over a decade, the assets provide
i—e stable cash flows, deliver predictable performance and operational
: continuity for strategic investors.

; Lean operations combined with exceptional EBITDA margins and low
7® capex requirements, O&M expenses offers a low-cost, high efficiency
’ investment profile.

. This unique asset operates in the critical water infrastructure space,
i—e serving a state-owned refinery under a secure O&M model with
* predictable returns.

—. A low-risk, operationally stable and highly profitable project for
i strategic and financial investors in the water infrastructure space.
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IPRWL Highlights

State of Orissa

Financial Performance

Total Revenue 129.1 130.8 134.5 135.5 135.4
. Jobra Barrage, Mahanadi
EBITDA 109.7 113.8 116.6 113.4 114.2
-—--  94.2 KM pipeline (IPRWL) Margin % 85.0% 87.0% 86.7% 83.7% 84.3%
Jagatsinghpur
Cash and Bank
a 8}  Paradip Refinery, Orissa Balances 88.9 117.0 144.0 104.5 932
Puri }ﬂ
Total Debt? 682.2 653.6 622.5 434.3 273.3
> Bhubaneshwar Airport
Net Fixed Assets 621.3 584.0 546.8 509.4 4435
BAY OF BENGAL
Receivables 10.7 10.9 10.9 10.9 10.9

Note:

1.  State Bank of India (SBI) is the sole lender, having sanctioned a loan of INR 750.0 Cr to the company. It is
secured by a first charge on the project assets, cash flows and escrow account.

2. Provisional Numbers for FY25.

Other Notable Information

* |L&FS Water Limited is a wholly owned subsidiary of IL&FS which provides O&M
services to IPRWL and is currently transitioning operations to IPRWL.

* |PRWL holds unabsorbed depreciation of INR 197.9 Cr. which can be offset against
future tax liabilities, providing an opportunity for tax savings and improved cash
flows in the coming years.
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Intake Transmission Treatment and Usage
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Water is drawn from
upstream of the Jobra
Barrage and collected at
water intake structure.

Note:
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Transported via 94.2KM
pipeline and stored in 2 raw
water reservoirs of 265 million
litres per day capacity.
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1. Mapis for the reference purposes only.

Water is treated at the on-site
water treatment plant and

used across various refinery
\ operations. ’

® Fitch Ratings, in its report dated December 06, 2024, has assigned a rating of IND
AA- to IPRWL's senior bank loans highlighting healthy cash flows backed by a
strong counterparty (IOCL), strategic project importance to the counterparty,
established operations and stable financial performance.

KRJLL 3



Disclaimer

Neither the issue of this teaser nor any part of its contents are to be taken as any form of commitment on the part of Kroll, Infrastructure Leasing & Financial Services Limited (“IL&FS”) and IL&FS Paradip Refinery Water Limited
(“IPRWL”) or their respective shareholders, subsidiaries or affiliates to proceed with any transaction which may be envisaged by the issue of this teaser. Kroll, IL&FS and IPRWL reserve the right in their absolute discretion at any time
and in any respect, without any liability on their part and/or their respective affiliates or representatives, to amend, suspend or terminate the process or to terminate any discussions and negotiations with any prospective purchaser at
any time and without giving any reason and to proceed in any manner in relation to the Proposed Transaction.

The teaser has been prepared basis the information provided by IPRWL. While the information disclosed has been prepared by Kroll, IL&FS and IPRWL in good faith, there is no implicit or explicit representation as to the accuracy of the
information and no responsibility or liability for any loss, cost, expense, damage or otherwise is accepted. Any and all responsibility and liability is expressly disclaimed, by Kroll, IL&FS and IPRWL and their respective shareholders,
subsidiaries, affiliates, directors, officers, agents, advisers or employees for any errors, mis-statements, misrepresentations or omissions in any document or information supplied at any time to the recipient or its advisers in the course of
the recipient's evaluation of the Proposed Transaction.

In no circumstances will Kroll, IL&FS and IPRWL or any of their respective shareholders, subsidiaries or affiliates be responsible for any costs or expenses incurred by prospective purchasers in connection with any appraisal or
investigation in relation to the Proposed Transaction and the recipient acknowledges that it will bear all such costs and expenses.

This teaser does not purport to be comprehensive, nor does it constitute or form part of any offer to consummate the transaction which may be envisaged by the issue of this teaser or the basis of any contract to consummate any
transaction which may be envisaged by the issue of this teaser. Specifically, this teaser does not constitute an offer letter, offering document, invitation or a prospectus or an advertisement as defined under the (Indian) Companies Act,
2013, as amended, together with the rules and regulations made thereunder, the Securities And Exchange Board Of India (Issue Of Capital And Disclosure Requirements) Regulations, 2018, as amended, or any other applicable law in
India or any other laws applicable to Kroll, IL&FS and IPRWL and/or their respective shareholders and/ or their respective affiliates. The consummation of the Proposed Transaction will be subject to all requisite approvals, including, the
approval of the Board of IL&FS and IPRWL, approvals required under applicable law and approval of the NCLT.

This teaser is private and confidential, and any and all information contained herein or any part of it hereof does not constitute or purport to constitute any advice or information in publicly accessible media and must not be copied,
reproduced, distributed or passed (in whole or in part) to any other person or used for any other purpose, at any time without the prior written consent of Kroll, IL&FS and IPRWL.

Distribution, carrying into, sending, dispatching or transmitting this teaser in certain foreign jurisdictions may be restricted by law, and persons into whose possession this teaser comes should inform themselves about, and observe, any
such restrictions as may be applicable in such jurisdictions. Should this teaser (through the act or default of the recipient) reach other persons without the written consent of IL&FS, the recipient shall indemnify Kroll, IL&FS and IPRWL
including their respective shareholders, subsidiaries, directors, officers, affiliates, employees, advisors or agents against any loss or damage or other liabilities (including all costs), which they may suffer as a result. By accepting a copy of
this teaser, the recipient is deemed to have acknowledged and accepted that the terms and conditions of the disclaimer notice and that it formed an integral/material part of this teaser.

Aviral Jain Prakhar Nagori

For more information, Managing Director Director

please contact: +91 99100 21127 +91 94066 23484
AviralJain@kroll.com Prakhar.Nagori@kroll.com

About Kroll

As the leading independent provider of risk and financial advisory solutions, Kroll leverages our unique insights, data and technology to help clients stay ahead of complex demands. Kroll's global team continues the firm’s nearly 100-year history of
trusted expertise spanning risk, governance, transactions and valuation. Our advanced solutions and intelligence provide clients the foresight they need to create an enduring competitive advantage. At Kroll, our values define who we are and how we
partner with clients and communities. Learn more at www.kroll.com.

M&A advisory, capital raising and secondary market advisory services in the United States are provided by Kroll Securities, LLC (member FINRA/SIPC). M&A advisory, capital raising and secondary market advisory services in the United Kingdom are
provided by Kroll Securities Ltd., which is authorized and regulated by the Financial Conduct Authority (FCA). Valuation Advisory Services in India are provided by Kroll Advisory Private Limited (formerly, Duff & Phelps India Private Limited), under a
category 1 merchant banker license issued by the Securities and Exchange Board of India.

© 2025 Kroll, LLC. All rights reserved.


mailto:Prakhar.Nagori@kroll.com
mailto:Aviral.Jain@kroll.com

	IL&FS Paradip Refinery Water Limited
	Investment Opportunity
	IPRWL Highlights
	Slide Number 4

