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TVS Credit eyes bid for

Tighter rules on SME IPOs,
Avendus Capital

— 1 livemint.com ——— insider transactions »P1

THIS IS APUBLIC ANNOUNCEMENT FOR INFORMATION PURPOSES ONLY AND IS NOT APROSPECTU AND DOES NOT OROFFER TOACQUIRE, PURCHASE OR SUBSCRIBE TO SECURITIES. NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION DIRECTLY OR INDIRECTLY OUTSIDE INDIA.
Initial Public Offer of equity shares on the main board of BSE Limited (“BSE”) and National Stock Exchange of India Limited (“NSE”, and together with BSE, the “Stock Exchanges”) in compliance with Chapter I of the Securities and Exchange Board of India
(Issue of Capital and Disclosure Requirements) Regulations, 2018, as amended (*SEBI ICOR Regulations’)

) CONCORD
|||| enviro

CONCORD ENVIRO SYSTEMS LIMITED e

Imiec under July 1,1999, “C imited",
May by the RoC June 8, 20

Our Comp: “C

“Hist 124 (“RHP” or
R.gmeren and Corporate St mw HDIL Towers, Anant Kanekar Vg, Bancra (Easu Mumbai - 400051, Maharashira, ndia; Contact Person: Priyanka Aggarwal, Company Secretary and Compliance Officer; Telephone: +91 (22) 6704 5000
E-m ite:

in; Corporate Identity Number: U45209MH1999PLC120599

OUR PROMOTERS: PRAYAS GOEL AND PRERAK GOEL

INITIAL PUBLIC OFFERING OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF T 5 EACH (“EQUITY SHARES") OF OUR COMPANY FOR CASH AT A PRICE OF % [#] PER EQUITY SHARE (INCLUDING A SHARE PREMIUM OF % [¢] PER EQUITY SHARE) (“OFFER PRICE”) AGGREGATING UP TOZ [o]
MILLION (THE “OFFER”) COMPRISING A FRESH ISSUE OF UP TO [¢] EQUITY SHARES OF FACE VALUE OF T 5 EACH AGGREGATING UP TOX 1,750.00 MILLION BY OUR COMPANY (“FRESH ISSUE”) AND AN OFFER FOR SALE OF UP TO 4,640,888 EQUITY SHARES OF FACE VALUE OF T 5 EACH
(“THE OFFERED SHARES” ]COMPRISING OF UP TO 4,186,368 EQUITY SHARES BY AF HOLDINGS, UP TO 150,600 EQUITY SHARES BY PRAYAS GOEL, UP TO 150,500 EQUITY SHARES BY PRERAK GOEL, UP TO 29,500 EQUITY SHARES BY NAMRATA GOEL, UP TO 31,500 EQUITY SHARES BY NIDHI
GOELANDUPTO92, PUSHPAGOEL, TOZ [#] MILLION (THE “SELLING SHAREHOLDERS” AND SUCH OFFER, THE “OFFER FOR SALE"). THE OFFER WILL CONSTITUTE [#]% OF THE POST-OFFER PAID-UP EQUITY SHARE CAPITAL OF OUR COMPANY.

DETAILS OF OFFER FOR SALE BY THE SELLING SHAREHOLDERS AND WEIGHTED AVERAGE COST OF ACQUISITION PER EQUITY SHARE

NAME OF SELLING TYPE NUMBER OF EQUITY SHARES OF FACE VALUE OF % 5 OFFERED WEIGHTED AVERAGE COST OF
SHAREHOLDER ACQUISITION PER EQUITY SHARE" (IN )
AF Holdings Investor Selling Shareholder Up to 4,186,368 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [e] million 183.82
Prayas Goel Promoter Selling Shareholder Up to 150,600 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [e] million 0.15
Prerak Goel Promoter Selling Shareholder Up to 150,500 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [e] million 0.23
Pushpa Goel Promoter Group Selling Shareholder Up to 92,420 Equity Shares of face value of ¥ 5 each aggregating up to ¥ [] million 0.35
Nidhi Goel Promoter Group Selling Shareholder Up to 31,500 Equity Shares of face value of ¥ 5 each aggregating up to X [] million 0.28
Namrata Goel Promoter Group Selling Shareholder Up to 29,500 Equity Shares of face value of ¥ 5 each aggregating up to T [e] million 0.30

( v 14,2024

We are a provider of water and t and reuse ions, il zero Ilquld discharge technology. We have il |n house capabllltles to develop solutlons across the entire
value chain including designil f: ing, i ion and ing, operations and mai igi

The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations
QIB Portion: Not more than 50% of the Offer | Non-Institutional Portion: Not less than 15% of the Offer | Retail Portion: Not less than 35% of the Offer
PRICE BAND: ¥ 665 TO X 701 PER EQUITY SHARE OF FACE VALUE OF %5 EACH.
THE FLOOR PRICE AND THE CAP PRICE ARE 133.00 TIMES AND 140.20 TIMES
THE FACE VALUE OF THE EQUITY SHARES, RESPECTIVELY.
BIDS CAN BE MADE FOR A MINIMUM OF 21 EQUITY SHARES OF FACE VALUE OF ¥ 5 EACH
AND IN MULTIPLES OF 21 EQUITY SHARES OF FACE VALUE OF ¥ 5 EACH THEREAFTER.
THE PRICE TO EARNINGS RATIO BASED ON DILUTED EPS FOR FISCAL 2024
AT THE UPPER END OF THE PRICE BAND IS 30.79 TIMES

In accordance with the recommendation of the committee of Independent Directors of our C to their dated D 14, 2024, the above provided price band is

justmed based on quantltatlve factorsl KPIs disclosed in the ‘Basis for Offer Price’ section of the RHP i is the weighted ge cost of acquisition ("WACA”) of primary and secondary
(s),as losed in ‘Basis for Offer Price’ section on page 150 of the RHP.

In making an i d and purch in the Offer, potential investors must only rely on the information included in the RHP and the terms of the Offer, including the merits and risks

involved and notrely on any other external sources of information about the Offer available in any manner.
In relation to Price Band, potential investors should only refer to this price band advertisement for the Offer and should not rely on any media articles/reports in relation to the valuation of our
Company as these are not endorsed, published or confirmed either by our Company or by the BRLMs.

RISKS TO INVESTORS
(For details refer to section titled "Risk Factors" on page 31 of the RHP)

1. Dependence on Manufacturing Facilities firstthree quarters, and cash flow management challenges.

The company’s operations depend heavily on manufacturing | 5.
facilities in Vasai, Maharashtra and Sharjah UAE, during Fiscal
2024 and the five months ended August 31, 2024 respectively, with
total operating costs of ¥1,312.26 million and I861.68 million
respectively. Risks such as equipment breakdowns, industrial
accidents, or utility disruptions could lead to delays and increased
repair costs, impacting operational efficiency.

Raw Material Dependency

Raw material costs accounted for 50.68% of our expenses
(%1,046.95 million) in the five-month period ended August 31,
2024, compared to 55.94% in Fiscal 2024. Additionally, 54.34% of
raw materials, for the five-month period ended August 31, 2024, were
sourced internationally, exposing the company to supply chain risks,
price fluctuations, and currency volatility.

OFS Proceeds, i.e. 65.02% of the Offer will not be received by
the Company

2. Low-Capacity Utilization 6.
The capacity utilization at the Vasai facility for modules was 24.92%
in the five-month period ended August 31, 2024, compared to
40.18% in Fiscal 2024 and 38.00% in Fiscal 2023. Similarly, the
Sharjah facility’s utilization for modules dropped to 20.64% in the five-
month period ended August 31, 2024 from 30.82% in Fiscal 2024 and
37.12% in Fiscal 2022. Persistent under-utilization increases fixed
costs, reducing profitability and competitive positioning.

3.  Customer Concentration

The Company will only receive funds from the Fresh Issue portion,
i.e. ¥ 1,750.00 million, i.e. 34.98% of the Offer Size and the funds
from Offer for Sale portion, i.e. X 3,253.26 million, i.e. 65.02% will be
received by the Selling Shareholders. (all values calculated on the
upper end of the price band)

7. OrderBookRisk
The contracts in our Order Book may be adjusted, cancelled or

The top 10 customers contributed 54.69% of revenue in the five- suspended by our customers and, therefore our Order Book is not

month period ended August 31, 2024, and 55.95% in Fiscal 2024. A
significant dependency exists on a few clients, and any
cancellations or delays in projects could materially affect financial
performance and cash flows.

Seasonal Sales Fluctuations

Sales of systems and plants are concentrated in the last quarter of
the fiscal year, with capacity utilization lowest in Q1 2025. This
uneven distribution leads to inefficiencies, lower utilization in the

necessarily indicative of our future revenue or profit. As of August
31, 2024, the company’s order book stood at ¥5,017.46 million, with
74.50% attributed to systems and plants. Our actual income may be
significantly less than the estimates reflected in our Order Book, which
could adversely affect our results of operations.

Subsidiary Losses

Our Company has seven subsidiaries, of which, Rochem
Separation Systems (India) Private Limited and Blue Zone

Continued on next page...




..continued from previous page.

Ventures Private Limited have reported losses in the five-month
period ended August 31, 2024 while our other subsidiaries have
reported losses in the past.

Our Profitability has fluctuated in the past

Our EBITDA margins for the five-month period ended August 31,
2024, and the financial years ended March 31, 2024, 2023, and
2022, amounted to 7.33%, 16.33%, 14.45%, and 18.65%,
respectively. Further, we have had low PAT margins during the five-
month period ended August 31, 2024 and during Fiscal 2024, Fiscal
2023 and Fiscal 2022 of 0.25%, 8.34%, 1.60% and 5.00%,
respectively.

BID/OFFER

PROGRAMME

10. The two BRLMs associated with the Offer have handled 28 public
Issues in the past three financial years, out of which 9 Issues

closed below the offer price on listing date:

Issues closed
below IPO Price
on listing date

Motilal Oswal Investment Advisors Limited*| 11 4
Equirus Capital Private Limited* 15 5
Common issues of above BRLMs 2 0
Total 28 9
*Issues handled where there were no common BRLMs

Total

Name of the BRLMs Issues

BID/OFFER OPEN D.

BID/OFFER CLOSES ON : MONDAY, DECEMBER 23, 2024*

“UPI mandate end time and date shall be at 5:00 pm on the Bid/Offer Closing Date.

Anindicative timetable in respect of the Offer is set out below:
Submission of Bids (other than Bids from Anchor Investors):

Bid/Offer Period (except the Bid/Offer Closing Date)

Submission and revision in Bids

\ Only between 10.00 a.m. and 5.00 p.m. IST

Bid/Offer Closing Date*

ion of el (Online ASBA through 3-in-1 accounts) — For RIBs other than QIBs and NIBs

Only between 10.00 a.m. and up to 5.00 p.m. IST

where Bid Amount is up to 500,000)

Submission of Electronic Applications (Bank ASBA through online channels like Internet Banking Mobile Banking and Syndicate UPI ASBA applications

Only between 10.00 a.m. and up to 4.00 p.m. IST

Bid/Offer Period (except the Bid/Offer Closing Date)

Submission of Electronic A (Syndicate Non-Retail, Non-Individual A

Only between 10.00 a.m. and up to 3.00 p.m. IST

Submission of Physical Applications (Bank ASBA)

Only between 10.00 a.m. and up to 1.00 p.m. IST

Submission of Physical A (Syndicate Non-Retail, Non-Individual A

where Bid Amount is more than 500,000

Only between 10.00 a.m. and up to 12.00 p.m. IST

Modification of Bids by QIBs and NIB categories and modifi on of Bids by Retail Individual Bidders®

Modification/ Revision/cancellation of Bids

‘ Only between 10.00 a.m. and up to 5.00 p.m. IST

Upward or downward revision of Bids or cancellation of Bids by RIBs

‘ Only between 10.00 a.m. and up to 5.00 p.m. IST

#QIBs and N Bidd their bids.
*UPI mandate end time and date sha// be at 05:00 p.m. on Bid/ Offer Closing Date.
Bid/ Offer Programme
Event Indicative Date
Bid/Offer Closing Date Monday, December 23, 2024

Finalization of Basis of Allotment with the Designated Stock Exchange

On or about Tuesday, December 24, 2024

Initiation of refunds (if any, for Anchor Investors)/unblocking of funds from ASBA

On or about Thursday, December 26, 2024

Allotment of Equity Shares/ Credit of Equity Shares to c d accounts of Allottees

On or about Thursday, December 26, 2024

Cc of trading of the Equity Shares on the Stock Exchanges

On or about Friday, December 27, 2024

ipto< 5,00,000/-, | Bidder

Simple, Safe,

faclity of ine tradi for bidding s i ir P

ASBA’ L =

June 25,2021

Smart way of

17,2021 and CBDT circular no.7 of 2022, dated M:

y 13,2020,
h30,

Investors. U ; (i)N idders wit i
# Applications supported by blocked amount (ASBA) is a better way of | | UPl process, please refer tothe section “Offer Procedure” on page 501 ofthe RHP. India
applying to issues by simply blocking the fund in the bank account, For ("AIBI): Document. The Bid Ct Limited (“BSE) imited ('NSE’, and together with BSE,
further details, check section on ASBA. the “Slock Exchanges') and can be cbisined fom the ls of banks tat s dsplayed an me website of SEBI at www.sebi.go Oth u\mn Dicy a g0
i ortheistof PO, please efer (o the ik i ppl i
i ic i e Bk L nd HOFCBark L Banks ot he O, 1,20182s
Mandatory in public issues. No cheque will be accepted. amended. For Offer (BRLMS?)on el or oA i

THE EQUITY SHARES OF OUR IPANY WILL GET LISTED ON MAIN BOARD PLATFORM OF BSE AND NSE

In case of any revision i the Price Band, the Bid/Offer Period wil be extended by at least three additonal Working Days after such revison of the Price Band subject o the
Bid/Offer Period not exceeding atotal of 10 Working Days. In case of force majeure, banking stike or similar

for reasons o be recorded in witing, extend the Bid/Offer Period for a
in the Price Band and the revised BidOffe Period, if applicable, will be widely disseminated by otiication to the Stock Exchanges, by issuing a public notice, and also by
indicating the change on the respective websites of the Book Running Lead Managers and at the terminals of the other members of the Syndicate and by intimation to the other
Designated Intermediaries and the Sponsor Bank(s), as applicable.

The Offer is being made in terms of Rule 19(2)(b) of the Securities Contracts (Regulation) Rules, 1957, as amended (the *SCRR"), read with Regulation 31 of the SEBI ICDR
Regulations. The Offer is being made through the Book Building Process in accordance with Regulation 6(1) of the SEBI ICDR Regulations, wherein not more than 50% of the
Offer shallbe avaiiable for allocation on  proporlonate basis fo Qualfied Insttutional Buyers (‘QIBS”) (the “QIB Portion’), provided that our Company, in consultaton with the

any changes to their Demographic Detail ilable i f it p records. Any delay resulting from failure to
our Company may, i the BRLMs,  upd: ic Detail i i risk i i jiance i
, subjectto the BidOffer Peri 10 Working Days. Any revision  CBDT notification dated February 13, 2020 and June 25, 2021 17,2021 and CBDT circular no.7 of 2022,
dated March 3, it
its objects: For “History and

Certain Corporate Matters" on page 281 of the RHP. The f our Company is a materia d
details

Materia e

it for mspecl\on in relation to the Offer. For further

Liability of

BRLMs, may allocate up to 60% of the QIB Porton to Anchor Investors on a discretionary basis by our Company, jth the BRLMs, th the SEBI

Amount o shatecapital o our Company and Caital strctrs: As n tedale g e RHP e autrsed shaecalal o{ the Company is % 200,000,000 divided into
ndR 22

ICDR Regulations (the “Anchor Investor Portion), of which one-third shall be reserved for domestic Mutual Funds, subject to valid Bids being received from the domestic
Mutual Funds at or above the price at which allocation Investors (“Anchor Investor Allocation Price’). In the event of under-subscription or non-allocation in
the Anchor Investor Portion, the balance Equity Shares shall be added to the QIB Portion (other than the Anchor Investor Portion) (the “Net QIB Portion”). Further, 5% of the Net

face value X 5 each ar 5,000 CCPS into 225,000 CC 000 each. The issued, subscribed and paid-
290, 18,199, face value ¥ 5 each . For detail me sectionitied “C:

the C

 on page
1150fthe RHP.
Nams of sgnatores o he Memorandum of Associato of our Compn and the rumer of Equity Shaes subscrbed by thn: The il sirares o e

QIB Portion shall be available for allocation on a proportionate basis to Mutual Funds only, subject to vaiid Bids being received at or above the Ofer Price, and th der of
the Net O Poronshal b avallale for allcaton n  proporinate basis ol QIBs. nclucing MutualFunds, sttt valid Bidsbeng recevedat r above th OfferPrice
Further, not less than 15% of the Offer ‘Non-Institutional Portion"), the

P history of our Company, lease see the section
titled "Cap!ta/Stmc(me“ on page 115 ofthe RHP.
Listing

o Our Comp in-principle approvals

SEBIICDR Regulations, ofwhich one-third of the Non-| I Porton shall b allocation more than 2 0.20 millon and upto E forthelising f the Eq November 19, 2024. For the Offer,

21,00 millon and twothirds ofthe Non-Instiutional Porton shall be- for sz of mor han 100 millon and unde- ubsron sl e BSE. 5(4) and 32 of
in eiher of these two sub-categories of the Non-Instiut Bidders in the other sub-category ofthe Nor-nstiutional Portion in jththe  th , 2013, For further Offer Closing
SEBIICDR Regulations, subjectto valid Bids being received at o above the Offer Price. Further,not ess th for allocation o Retai Individual Da(esee “Material C

Portion (‘Retail Portion’), in accordance it the SEBI ICOR Reguiations, subject o valid Bids being received from them ator above the Offer Pice. All Bdders (except Anchor n.sclz.muclaus.ufm.s“urm.sannExchangeB«amﬂmm«ssar-) ‘SEBIony gives s cbsenvtonson e fer ot constiut lof
Investors) shall mandatoriy particpate in the Offe only through the Application Supported by Blocked Amount (‘ASBAT) process and shall provide detal of their respeciive either the Offerar 4 thefulltextof

bank account including UPI 1D (defined hereinafter) n case of UPY Bidders (defined hereinafter) i which the Bid Amount wil be blocked by the Self Certfied Syndicate Banks

('SCSBS") or pursuant to the UPI Mechanism, be. Anchor Investor Porton through or

detail, see “Offer Procedure” on page 501 of the RHP.

Bidders/ Applicants should ensure that DP ID, PAN, Client ID and UPI D (for UP! Bidders bidding through the UPI Mechanism) are correctly filled in the Bid cum

Appiaion Form. The DP I, PAN and G I provided i h B cum Appcation Fo shol match it the P 10, PA, Cllenl 1D available in the Depository
t

Disclaimer Clause of BSE (Designated Stock Exchange) : It i to be distinclly understood that the permission given by BSE Lirited should not in any way be deemed or
construed that the Red Herring Prospectus has been cleared or approved by BSE Linited nor does it cerly the correctness or completeness of any of the contents of the Red
Herring Prospectus. ClauseofBSE Lirited.

Disclaimer Clause of NSE : Its to b distinclly understood that the permission given by NSE should notin ‘any way be deemed or construed that the Offer Document has been
claredor agproved iy NS nordoes ey the Offer Document. The invest dvised to efer o page 482of the

database, otherwise, the Bid cum Application Form is liable to be rejected. Bidders/ Appli that the beneficia in the Bid cum
Appllcaﬂon Form i s acllvn BIddorsIAppIIcan(s should note that on the hasls of the PAN, DP ID, Client ID and UPIID (lor LIPI Bidders hlddlng lhmugh the UPI

: tothe
ic Details of the Bi i ilable the records of These ils may be used, among

Offer, any requested

fier

oflosing their nvestment i i Offer For
rely on their i c o quily Sharesi , nor does
“Risk Factors"on page 31 ofthe RHP.

other things, for

BOOK RUNNING LEAD MANAGERS

REGISTRAR TO THE OFFER COMPANY SECRETARY AND COMPLIANCE OFFICER

MoTiLAL OswAL

&= equirus

INVESTMENT BANKING

Priyanka Aggarwal
101, HDIL Towers, Anant Kanekar Marg, Bandra (East),
Mumbai - 400051, Maharashtra, India

Telephone: +91 22 6704 9000

L!NKIntime

Motilal Oswal Investment Advisors Limited

Motial Oswal Tower, Rahimtullah Sayani Road

Opposite Parel ST Depot, Prabhadevi, Mumba - 400 025
Maharashira, India

Telephone: + 9122 7193 4380

E-mail: concordipo@motilaloswal com

Website: vinwmotleoswclgroup com

Investor g i com
Contact person: Riu Sharmal Suboch Mallya

SEBI Registration No: INV000011005

Equirus Capital Private Limited

121h Floor, C Wing, Marathon Futurex

N. M. Joshi Marg, Lower Parel, Mumbai - 400 013
Maharashira, India

Telephone: +91 (22) 4332 0735
ncordenviropo@equirus.com

winw.equirus.com

Investor grievance e-mail: investorsgrievance@equirus.com
Contact person: Jenny Bagrecha

SEBI Registration No: INM000011286

Link Intime India Private Limited E-mail: cs@concordenviron

C-101, 1st Floor, 247 Park,
LB.S. Marg, Vikhroli (West),

Mumbai 400 083, Maharashtra, India

Telephone: +91 22 4918 6000

E-mail: concordenviro po@nkintime.coin

Investor grievance E-mail: concordentiro.jpo@inkinime.co.n
Website: www inkintime.coin

Contact Person: Shanti Gopalkrishnan

SEBI Registration No.: INR000004058

Investors may contact the Company Secretary and Compliance Offcer or the
Registrar to the Offer n case of any pre-Ofr or post-Offer related grievances
including non-receiptofetters of Allotment, non-credit of Alotted Equity Shares in the

electronic mode, el For all Ofer related queries and for redressal of complaits,
Investors may also write tothe BRLMs.

AVALLABLLTY OF THERHP: torefer tod sk Factors onpage 31 oftho R, the Offer. Acopy ofthe RHP webstes ofhe Scck Exchanges . BSELiiedand Indial d
pectivel 1.0, Molial O ecli
AVAILAEILITV oFeiD CUM APPLICATION FORMS: Bid cum Appicaton Forms can be obtained rom the Registered Oﬁcs o CONCORD ENVIRO SYSTENS LIMTED, el 91 (22)5704 000: BRLMs : Motial Oswal Limited, Tel: + 91 zz7w= quirus Capi Limited, Tel: +91 (22) 4332 0735; Syndicate
imied, Te: 4912211934200/ 491 271634263 imited, Tel: andat 0SB RTAs and C! Offer. ASBY i

Sub Motial O 19, Axis Capitl Liited, Lirited, imited, Asi . Meh imited, C e, Finizr Techrlogy Priale L HOFC SecuresLnde, CII SecuresLnded IFL SecuresLnded M Firancil

Services Limited, imited, KIMC C i imited, imited. imited, PrabhudasLHladheerlLM 1d, Ltd., SBICAP imited, Sharekhan Limited, imited and imited
mited 1CI Bank Limited Sponsor Bank Limited and ICICI Bank Limited

For CONCORD ENVIRO SYSTEMS LIMITED

On behalf of the Board of Directors

sd-

Place: Mumbai Priyanka Aggarwal

Date: December 18, 2024 Company Secretary and Compllancn Officer

has filed the RHP wit 0C 14,2024. The RHP

at wwn.sebi govn, website of the Stock Exchanges ie. BSE and NSE at www.bseinia.com and www.nseindia.com, respecively, on the webisit of the Company at v concordenviro.n and the websie of the BRLM .. Motial Oswal Investment Advisors Liited and Equitus Capital Private Limited at wik.motialoswalgroup.com and

www.equirus.com

The Equity Shares h
el

the U.S. iti

tand applicable U.

K Factors"on page 31 of the RHP.
tof 1933, as amended (.S, Secuiies Act) or anysate securies laws i the Urited Sttes, and unk 1

d, and may not be offered or ithir tat
i i i the U.S.

) from, ori ot subject o, th

the U.S. ccordingly,th
There willbe no public offeringin the United States.
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